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6LPRQD�%HUJRá��)XULR�%LDQFR��,7���0LODQ�%XIRQ��/XFLMD�àRN��/RYRUND
àRUDOLß��+5���'DUNR�'DURYHF��*RUDQ�)LOLSL��+5���9HVQD�0LNROLá�
$OHNVHM�.DOF��$YJXVW�/HÊQLN��-RKQ�0DUWLQ��86$���5REHUW�0DWLMDÊLß��+5��
'DUMD�0LKHOLá��(GZDUG�0XLU��86$���&ODXGLR�3RYROR��,7���9LGD�5RÌDF
'DURYHF��0DWHMD�6HGPDN��/HQDUW�ÉNRI��6DOYDWRU�ËLWNR

*ODYQL�XUHGQLN�5HGDWWRUL�(GLWRUV� 'DUNR�'DURYHF

2GJRYRUQL�XUHGQLN�5HGDWWRUH
UHVSRQVDELOH�5HVSRQVLEOH�(GLWRU�

6DOYDWRU�ËLWNR

8UHGQLNL�5HGDWWRUL�(GLWRUV� 6LPRQD�%HUJRá��'DYRULQ�'XNLá��0DWHMD�6HGPDN��/HQDUW�ÉNRI��.DWDULQD
ÉPLG

7HKQLÞQD�XUHGQLFD�5HGDWWRUH
WHFQLFR�7HFKQLFDO�(GLWRU�

$OHQND�2ELG

/HNWRUML�6XSHUYLVLRQH�/DQJXDJH�(GLWRUV� 3HWHU�ÉWHIDQáLá��VO����9ODGND�7XFRYLá��VO����0DÊD�0RáQLN��VO����.DURO\Q
&ORVH��DQJ��

3UHYDMDOFL�7UDGXWWRUL�7UDQVODWRUV� 0LORÊ�%DUWRO��VO���DQJ����3HWUD�%HUORW�.XÌQHU��DQJ���LW����%UHGD�%LÊáDN
�VO��DQJ���DQJ��VO����'HYDQD�-RYDQ�/DFRYLFK��VO��LW���LW��VO����9LROHWD
-XUNRYLá��LW��DQJ���VO��DQJ����7MDÊD�5X]]LHU��VO��LW����9ODGND�7XFRYLá
�KU��VO��

2EOLNRYDOHF�3URJHWWR�JUDILFR�
*UDSKLF�GHVLJQ�

'XÊDQ�3RGJRUQLN��'DUNR�'DURYHF

3UHORP�&RPSRVL]LRQH�7\SHVHWWLQJ� )UDQF�àXGHQ���0HGLW�G�R�R�

7LVN�6WDPSD�3ULQW� *UDILV�WUDGH�G�R�R�

,]GDMDWHOMD�(GLWRUL�3XEOLVKHG�E\� 8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��
8QLYHUVLWi�GHO�/LWRUDOH��&HQWUR�GL�ULFHUFKH�VFLHQWLILFKH�GL�&DSRGLVWULD��
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��
=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���6RFLHWi�VWRULFD�GHO�/LWRUDOH�

=D�L]GDMDWHOMD�3HU�JOL�(GLWRUL�
3XEOLVKHUV�UHSUHVHQWHG�E\�

'DUNR�'DURYHF��6DOYDWRU�ËLWNR

6HGHÉ�XUHGQLÇWYD�6HGH�GHOOD�UHGD]LRQH�
$GGUHVV�RI�(GLWRULDO�%RDUG�

8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU�
6,������.RSHU�&DSRGLVWULD��*DULEDOGLMHYD�9LD�*DULEDOGL���
WHO����������������������ID[�����������
H�PDLO��DQQDOHV#]UV�XSU�VL��LQWHUQHW��KWWS���ZZZ�]UV�XSU�VL�

5HGDNFLMD�WH�ÊWHYLONH�MH�ELOD�]DNOMXáHQD��������������

6RILQDQFLUDMR�6XSSRUWR�ILQDQ]LDULR�
)LQDQFLDOO\�VXSSRUWHG�E\�

-DYQD�DJHQFLMD�]D�NQMLJR�5HSXEOLNH�6ORYHQLMH��0HVWQD�REáLQD�.RSHU�
2EáLQD�,]ROD

$QQDOHV���6HULHV�KLVWRULD�HW�VRFLRORJLD�L]KDMD�GYDNUDW�OHWQR�

/HWQD�QDURáQLQD�MH����(85��PDORSURGDMQD�FHQD�WHJD�]YH]ND�MH����(85�

1DNODGD�7LUDWXUD�&LUFXODWLRQ� ����L]YRGRY�FRSLH�FRSLHV

5HYLMD�$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD�MH�YNOMXáHQD�Y�QDVOHGQMH�SRGDWNRYQH�ED]H���$UWLFOHV�DSSHDULQJ�LQ�WKLV
MRXUQDO�DUH�DEVWUDFWHG�DQG�LQGH[HG�LQ��7KRPVRQ�5HXWHUV��$UWV�DQG�+XPDQLWLHV�&LWDWLRQ�,QGH[��$	+&,��86$��LQ�DQG
&XUUHQW�&RQWHQWV���$UWV�	�+XPDQLWLHV��86$���+LVWRULFDO�$EVWUDFW�DQG�$PHULFD��+LVWRU\�DQG�/LIH��$%&�&/,2��86$��
,%=��,QWHUQDWLRQDOH�%LEOLRJUDSKLH�GHU�=HLWVFKULIWHQOLWHUDWXU��*(5���6RFLRORJLFDO�$EVWUDFWV��86$���5HIHUDWLYQ\L�=KXUQDO

9LQLWL��586���(XURSHDQ�5HIHUHQFH�,QGH[�IRU�WKH�+XPDQLWLHV��(5,+���(OVHYLHU�%��9���6&2386��1/��
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9ODGR�.RWQLN��6RPH�(WKQRJUDSKLF�5HPDUNV
RQ�WKH�&RPPXQLFDWLRQ�RI�2SHUD�+RXVHV�ZLWK
7KHLU�$XGLHQFHV�DQG�WKH�3XEOLF�LQ�WKH�0XOWLHWKQLF
$UHDV�RI�,VWULD��7ULHVWH��&DULQWKLD�DQG�6W\ULD
7KURXJK�2SHUD�3URJUDPPHV������������������������������������ ����
1HNDM�HWQRJUDIVNLK�RSRPE�K�NRPXQLFLUDQMX
RSHUQLK�KLÈ�SUHN�RSHUQHJD�SURJUDPD
]�REßLQVWYRP�LQ�MDYQRVWMR�QD�YHßHWQLßQLK
REPRßMLK�,VWUH��7UVWD��.RURÈNH�LQ�ÇWDMHUVNH
$OFXQH�RVVHUYD]LRQL�GL�FDUDWWHUH�HWQRJUDILFR
LQ�PHULWR�DOOD�FRPXQLFD]LRQH�GHL�WHDWUL�OLULFL
FRQ�JOL�VSHWWDWRUL�H�LO�SXEEOLFR�DWWUDYHUVR�OD�VFHOWD
GHO�SURJUDPPD�LQ�FDUWHOORQH�QHOOH�DUHH
PXOWLHWQLFKH�LQ�,VWULD��7ULHVWH��&DULQ]LD�H�6WLULD

'DUNR�/LNDU��$UKLWHNWXUD�FHUNYD�QDG�PHVWQLPL
YUDWL�QRWUDQMHJD�RE]LGMD�Y�.RSUX�LQ�RUDWRULMD
VY��-DNRED�QDG�3ROMVNLPL�YUDWL�Y�3LUDQX� ������������������� ����
$UFKLWHFWXUH�RI�&KXUFKHV�$ERYH�&LW\�*DWHV
LQ�WKH�,QQHU�&LW\�:DOOV�RI�.RSHU�DQG�WKH�2UDWRU\
RI�6W��-DFRE�$ERYH�WKH�)LHOG�*DWH�LQ�3LUDQ
$UFKLWHWWXUD�GHOOH�FKLHVH�HUHWWH�VXOOH�SRUWH�GL�FLWWi
GHOOH�PXUD�LQWHUQH�GL�&DSRGLVWULD�H�GHOO¢RUDWRULR
GL�6DQ�*LDFRPR�VRSUD�OD�3RUWD�FDPSR�D�3LUDQR

3DROR�*RL��$JJLXQWH�DOOD�VFXOWXUD�YHQH]LDQD
GHL�VHFF��;9,,�;9,,� ������������������������������������������������� ����
3ULVSHYHN�N�EHQHÈNHPX�NLSDUVWYX�;9,,��LQ
;9,,,��VWROHWMD
$GGLWLRQV�WR�9HQHWLDQ�6FXOSWXUH�RI�WKH�;9,,WK

DQG�;9,,,WK�&HQWXU\

/LQGD�%RUHDQ��&ROOH]LRQLVWL�H�RSHUH�G
DUWH
WUD�9HQH]LD��,VWULD�H�'DOPD]LD�QHO�6HWWHFHQWR� ���������� ����
=ELUDWHOML�LQ�XPHWQLQH�PHG�%HQHWNDPL��,VWUR
LQ�'DOPDFLMR�Y�����VWROHWMX
&ROOHFWRUV�DQG�:RUNV�RI�$UW�LQ�(LJKWHHQWK
&HQWXU\�9HQLFH��,VWULD��DQG�'DOPDWLD

3RORQD�9LGPDU��$�6HULHV�RI�3RUWUDLWV�IURP
WKH�%HTXHVW�RI�WKH�&RXQWV�RI�&DUOL�LQ�3RUHá�
3DUHQ]R�DQG�3LFWRULDO�5HSUHVHQWDWLRQV�RI�&HQWUDO
(XURSHDQ�(QYR\V�WR�WKH�2WWRPDQ�&RXUW� ������������������ ����
3RUWUHWL�L]�]DSXÈßLQH�JURIRY�&DUOLMHY�Y�3RUHßX
LQ�SRUWUHWL�VUHGQMHHYURSVNLK�RGSRVODQFHY
QD�RVPDQVNR�SRUWR
5LWUDWWL�GD�XQ�ODVFLWR�GHL�FRQWL�&DUOL�D�3DUHQ]R
H�OH�HIILJLH�GHJOL�LQYLDWL�FHQWURHXURSHL�DOOD�FRUWH
RWWRPDQD

6HUJLR�0DULQHOOL��5LWRUQR�VX�)HGHULFR�%HQFRYLFK������ ����
3ULVSHYHN�N�RSXVX�)HGHULFD�%HQNRYLÝD
$�5HWXUQ�WR�)HGHULFR�%HQFRYLFK

$OHVVDQGUR�4XLQ]L��2OWDUQD�VOLND�)UDQFHVFD
3DYRQH�]D�FHUNHY�6Y��7URMLFH�Y�àHSLßX��������������������� ����
$Q�$OWDUSLHFH�E\�)UDQFHVFR�3DYRQD
IRU�WKH�&KXUFK�RI�WKH�+RO\�7ULQLW\�LQ�ÞHSLÝ
8QD�SDOD�G
DOWDUH�GL�)UDQFHVFR�3DYRQD
SHU�OD�FKLHVD�GHOOD�6V��7ULQLWi�D�ÞHSLÝ

9HVQD�.DPLQ�.DMIHÉ��)UDQF�.DYáLá��&DXFLJ�
LQ�HJLSWRPDQLMD� ������������������������������������������������������� ����
)UDQF�.DYßLß��&DXFLJ��DQG�(\JSWLDQ�5HYLYDO
)UDQF�.DYßLß��&DXFLJ��H�O¢(JLWWR�ULVYHJOLDWR

9DQMD�3URKLQDU���6RIILWWR�9HQH]LDQR��Y�ODGML
ÌXSQLMVNH�FHUNYH�6Y��-XULMD�Y�3LUDQX�
NRQVHUYDWRUVNL�SULVWRS�N�REQRYL�LQ�SUH]HQWDFLML
OHVHQH�NRQVWUXNFLMH��������������������������������������������������� ����
7KH��6RIILWWR�9HQH]LDQR��LQ�WKH�1DYH�RI�WKH�3DULVK
&KXUFK�RI�6DLQW�*HRUJH�LQ�3LUDQ��&RQVHUYDWLRQ
DQG�3UHVHQWDWLRQ�RI�WKH�:RRGHQ�&HLOLQJ
&RQVWUXFWLRQ
,O��6RIILWWR�9HQH]LDQR��QHOOD�QDYDWD�GHOOD�FKLHVD
SDUURFFKLDOH�GL�6DQ�*LRUJLR�D�3LUDQR��UHVWDXUR
H�SUHVHQWD]LRQH�GHOOD�VWUXWWXUD�OLJQHD

0RMFD�0DUMDQD�.RYDÞ��ËXSQLMVND�FHUNHY�6Y��-XULMD
Y�3LUDQX��1RYD�RGNULWMD�R�REQRYL�DOL�QRYRJUDGQML
PHG�OHWRPD������LQ��������������������������������������������� ����
3DULVK�&KXUFK�RI�6DLQW�*HRUJH�LQ�3LUDQ�
1HZ�)LQGLQJV�RQ�WKH�&KXUFK�5HQRYDWHG
RU�1HZO\�EXLOW�%HWZHHQ������DQG�����
/D�FKLHVD�SDUURFFKLDOH�GL�6DQ�*LRUJLR�D�3LUDQR�
1XRYH�VFRSHUWH�GXUDQWH�OD�ULVWUXWWXUD]LRQH
WUD�JOL�DQQL������H�����

6DOYDWRU�ÈLWNR��3UHIHNW�$QJHOR�&DODIDWL��GDOPDW
IRUW�FRQVLGHUp��QD�áHOX�LOLUVNH�GHSXWDFLMH�Y�3DUL]X
LQ�YNOMXáLWHY�,VWUH�Y�RNYLU�,OLUVNLK�SURYLQF�������������� ����
3UHIHFW�$QJHOR�&DODIDWL���GDOPDW�IRUW�FRQVLGHUn��
DW�WKH�+HOP�RI�WKH�,OO\ULDQ�'HSXWDWLRQ�LQ�3DULV�DQG
WKH�,QFRUSRUDWLRQ�RI�,VWULD�LQWR�WKH�,OO\ULDQ
3URYLQFHV�������
,O�SUHIHWWR�$QJHOR�&DODIDWL��GDOPDW�IRUW�FRQVLGHUn�
D�FDSR�GHOOD�GHSXWD]LRQH�,OOLULFD�D�3DULJL�H
O
XQLRQH�GHOO
,VWULD�DOOH�3URYLQFH�,OOLULFKH�������
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$OHNVHM�.DOF���6WDWLVWLáQL�SRGDWNL�R�7UVWX�
RE�WUHWML�IUDQFRVNL�]DVHGEL�OHWD������ ����������������������� ����
�6WDWLVWLFDO�'DWD�RQ�7ULHVWH��'XULQJ�WKH�7KLUG
)UHQFK�2FFXSDWLRQ�LQ�����
1RWL]LH�VWDWLVWLFKH�GL�7ULHVWH�YROXWH�QHO�����
GDO�JRYHUQR�IUDQFHVH

(YD�+RO]��'RJDMDQMH�Y�6UELML�Y�OHWLK�RG�����
GR�������NRW�VWD�JD�RSLVRYDOD�/DLEDFKHU�=HLWXQJ
LQ�7pOpJUDSKH�2IILFLHO�GHV�3URYLQFHV�,OO\ULHQQHV������� ����
/LIH�LQ�6HUELD�%HWZHHQ������DQG�����
DV�'HVFULEHG�LQ�/DLEDFKHU�=HLWXQJ�DQG
7nOnJUDSKH�2IILFLHO�GHV�3URYLQFHV�,OO\ULHQQHV
*OL�HYHQWL�LQ�6HUELD�WUD�LO������H�LO�������FRPH
GHVFULWWL�GDO�/DLEDFKHU�=HLWXQJ�H�GDO�7nOnJUDSKH
2IILFLHO�GHV�3URYLQFHV�,OO\ULHQQHV

$OH[DQGUX�,OLHÚ��9DVLOH�*UDPD��7KH�([WHUQDO
:HVWHUQ�%DONDQ�%RUGHU�RI�WKH�(XURSHDQ�8QLRQ
DQG�LWV�%RUGHUODQG��3UHPLVHV�IRU�%XLOGLQJ
)XQFWLRQDO�7UDQVERUGHU�7HUULWRULDO�6\VWHPV� ������������� ����
=XQDQMD�PHMD�(YURSVNH�8QLMH�QD�=DKRGQHP
%DONDQX�LQ�QMHQR�REUREQR�REPRßMH��SUHPLVH
]D�UD]YRM�IXQNFLRQDOQLK�ßH]PHMQLK�WHULWRULDOQLK
VLVWHPRY
,O�FRQILQH�HVWHUQR�GHOO
8QLRQH�(XURSHD�QHL
%DOFDQL�RFFLGHQWDOL�H�OD�UHODWLYD�]RQD�IURQWDOLHUD�
SUHPHVVH�SHU�OD�FRVWUX]LRQH�GL�VLVWHPL�WHUULWRULDOL
WUDQVIURQWDOLHUL�IXQ]LRQDOL

0DULQ�,OLHÚ��'RULQD�&DPHOLD�,OLHÚ��$OH[DQGUX
,OLHÚ��,RDQD�-RVDQ��*DEULHOD�,OLHÚ��7KH�*DWHZD\
RI�0DUDPXUHÝ�/DQG��*HRVWUDWHJLFDO�,PSOLFDWLRQV
LQ�6SDFH�DQG�7LPH��������������������������������������������������� ����
9UDWD�Y�SRNUDMLQR�0DUDPXUHÛ��JHRVWUDWHÈNL�SRPHQ
Y�SURVWRUX�LQ�ßDVX
3XQWR�G¢DFFHVVR�DOOD�UHJLRQH�GL�0DUDPXUHV�
LPSOLFD]LRQL�JHRVWUDWHJLFKH�LQ�WHPSR�H�VSD]LR

0LODQ�%XIRQ��9HVQD�0DUNHOM��9SOLY�Y]SRVWDYLWYH
VFKHQJHQVNHJD�UHÌLPD�QD�SUHSXVWQRVW�PHMH�
SULPHU�VORYHQVNR�KUYDÊNH�PHMH�������������������������������� ����
(IIHFWV�RI�WKH�(VWDEOLVKPHQW�RI�WKH�6FKHQJHQ
%RUGHU�5HJLPH�RQ�%RUGHU�3HUPHDELOLW\�
WKH�&DVH�RI�WKH�6ORYHQH�&URDWLDQ�%RUGHU
*OL�HIIHWWL�GHO�UHJLPH�GL�FRQWUROOR�GL�6FKHQJHQ
HVHUFLWDWL�VXOOD�SHUPHDELOLWi�GHL�FRQILQL��HVHPSLR
GHO�FRQILQH�VORYHQR�FURDWR

0HOLWD�3ROHU�.RYDÞLÞ��.DUPHQ�(UMDYHF��1HZ
'LYLVLRQV���1HZ�([FOXVLRQV"�6ORYHQLDQ�DQG
&URDWLDQ�1HZV�'LVFRXUVHV�$ERXW�WKH�6FKHQJHQ
%RUGHU���������������������������������������������������������������������� ����
1RYH�GHOLWYH���QRYH�L]NOMXßLWYH"�6ORYHQVNL
LQ�KUYDÈNL�QRYLQDUVNL�GLVNXU]L�R�6FKHQJHQVNL�PHML
1XRYH�GLYLVLRQL���1XRYH�HVFOXVLRQL"
/
LQWHUSUHWD]LRQH�GHO�FRQILQH�GL�6FKHQJHQ�QHL
PHGLD�VORYHQL�H�FURDWL

)UDQFLVFR�-��/OHUD��0DUqD�$��/RSH]�1RUHV�
(O�,GLRPD�,QJOHV�&RPR�)DFWRU�GH�&RPSHWLWLYLGDG
HQ�XQD�&LXGDG�)URQWHUL]D��(O�&DVR�GH�&LXGDG
-XDUH]��0H[LFR� �������������������������������������������������������� ����
$QJOHÈßLQD�NRW�GHMDYQLN�NRQNXUHQßQRVWL
Y�REPHMQHP�PHVWX��ÈWXGLMD�QD�SULPHUX�&LXGDGD
-XDUH]D��0HKLND
/D�FRQRVFHQ]D�GHOO¢LQJOHVH�FRPH�IDWWRUH
GL�FRPSHWLWLYLWi�LQ�XQD�FLWWi�GL�FRQILQH��VWXGLR
DQDOLWLFR�SUHVVR�&LXGDG�-XDUH]��0HVVLFR

3252à,/$�,1�2&(1(
5(/$=,21,�(�5(&(16,21,
5(32576�$1'�5(9,(:6

6DOYDWRU�ÈLWNR��0HGQDURGQR�]QDQVWYHQR�VUHáDQMH
,OLUVNH�SURYLQFH�Y�QDSROHRQVNL�(YURSL� ���������������������� ����
$OHNVHM�.DOF��0HGQDURGQL�]QDQVWYHQL�SRVYHW
,OO\ULHQ���'LH�)UDQ]RVHQ�XQG�GLH
+DEVEXUJHUPRQDUFKLH���������������������������������������������� ����
7HRULMD�LQ�SUDNVD��2�VRFLRORÊNHP�UD]JULQMDQMX
ÌLYOMHQMD�Y�SURVWRUX�LQ�áDVX��%ODÉ�/HQDUÞLÞ�� ������������� ����
3UYD�LVWUVND�SRNUDMLQVND�UD]VWDYD�������OHW
�.ULVWMDQ�.QH]�� �������������������������������������������������������� ����
5XGL�5L]PDQ��*OREDOL]DFLMD�LQ�DYWRQRPLMD�
3ULVSHYNL�]D�VRFLRORJLMR�JOREDOL]DFLMH
�$YJXVW�/HÇQLN���������������������������������������������������������� ����
&KULVWLDQ�-RSSNH��&LWL]HQVKLS�DQG�,PPLJUDWLRQ
�$QD�.UDOM����������������������������������������������������������������� ����
:ROIJDQJ�%HKULQJHU��$�&XOWXUDO�+LVWRU\
RI�&OLPDWH��7RPDÉ�*UXÇRYQLN�� �������������������������������� ����

1DYRGLOD�DYWRUMHP� �������������������������������������������������� ����
,VWUX]LRQL�SHU�JOL�DXWRUL� �������������������������������������������� ����
,QVWUXFWLRQV�WR�DXWKRUV� ��������������������������������������������� ����

.D]DOR�N�VOLNDP�QD�RYLWNX� ��������������������������������������� ����
,QGLFH�GHOOH�IRWR�GL�FRSHUWLQD� ���������������������������������� ����
,QGH[�WR�LPDJHV�RQ�WKH�FRYHU� ���������������������������������� ����
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9ODGR�.271,.
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��YODGR�NRWQLN#]UV�XSU�VL

$%675$&7

7KLV�DUWLFOH�H[SORUHV�WKH�UROH��SUDFWLFHV�DQG�VWUDWHJLHV�RI�RSHUD�KRXVHV�ORFDWHG�LQ�VSHFLILF�PXOWLHWKQLF�DUHDV�RI�WKH
QRUWKHDVWHUQ�$GULDWLF�DQG�RI� WKH�$XVWULDQ�SURYLQFH�RI�&DULQWKLD� LQ� UHSUHVHQWLQJ� WKH�PXOWLFXOWXUDO� VRFLDO� VWUXFWXUH�RI
WKHLU�FLWLHV��HQYLURQPHQWV��UHJLRQV�DQG�QDWLRQDO�VHWWLQJV��%HIRUH�JLYLQJ�D�EULHI�HWKQRJUDSKLF�DFFRXQW�RI�ZKDW�NLQG�RI
VSHFLILFLW\�DQG�SDUWLFXODULW\�PLJKW�KDYH�EHHQ�UHVHUYHG� IRU� WKH�RSHUD�FRPSDQLHV� ORFDWHG� LQ� WKH�VHOHFWHG�PXOWLHWKQLF
UHJLRQV��VRPH�FRQFHSWXDO�UHPDUNV�RQ�KRZ�WKH�FRQWHPSRUDU\�RSHUD�KRXVH�LV�D�FXOWXUDOO\�SHUIRUPHG�LQVWLWXWLRQ�DQG�D
VRFLDOO\� HQDFWHG�YHQXH�DUH� HODERUDWHG�XSRQ�� )XUWKHU�� LW� LV� GHPRQVWUDWHG�E\�XVLQJ�DQ�HWKQRJUDSKLF�DSSURDFK�� KRZ
WKUHH�RSHUD�FRPSDQLHV�ORFDWHG�LQ�PXOWLHWKQLF�DUHDV�ZLWK�RIILFLDOO\�DFNQRZOHGJHG�PLQRULW\�JURXSV��VXFK�DV�WKRVH�LQ
.ODJHQIXUW��$XVWULD���7ULHVWH��,WDO\��DQG�5LMHND��&URDWLD���UHSUHVHQW�WKH�PXOWLFXOWXUDO�VWDWXV�RI�WKHLU�WRZQV�DQG�UHJLRQV�
)LQDOO\��LQ�FRPSDULVRQ�WR�WKHVH�WKUHH�FDVHV��D�GHVFULSWLRQ�RI� WZR�RSHUD�FRPSDQLHV�� LQ�0DULERU� �6ORYHQLD��DQG�*UD]
�$XVWULD���DUH�SUHVHQWHG�DV�JRRG�H[DPSOHV�RI�KRZ�D�PXVLFDO�WKHDWUH�FDQ�RSHQO\�FRPPXQLFDWH�ZLWK�PXOWLHWKQLF�DXGL�
HQFHV�DQG�WKH�SXEOLF�

.H\�:RUGV��RSHUD�KRXVH��DXGLHQFH��HWKQLFLW\��QDWLRQKRRG��FRPPXQLFDWLRQ��FXOWXUDO�PLJUDWLRQ��PXOWLFXOWXUDOLVP

$/&81(�266(59$=,21,�',�&$5$77(5(�(712*5$),&2�,1�0(5,72
$//$�&2081,&$=,21(�'(,�7($75,�/,5,&,�&21�*/,�63(77$725,�(�,/�38%%/,&2

$775$9(562�/$�6&(/7$�'(/�352*5$00$�,1�&$57(//21(�1(//(�$5((
08/7,(71,&+(�,1�,675,$��75,(67(��&$5,1=,$�(�67,5,$

6,17(6,

1HOO¢DUWLFROR�YHQJRQR�DQDOL]]DWL� LO�UXROR�� OH�PRGDOLWi�H�OD�VWUDWHJLD�GHL� WHDWUL� OLULFL�RSHUDQWL�QHOOH�VSHFLILFKH�DUHH
PXOWLHWQLFKH� GHO� $GULDWLFR� QRUGRULHQWDOH� H� GHOOD� &DULQ]LD� DXVWULDFD� QHOOD� UDSSUHVHQWD]LRQH� GHOOD� VWUXWWXUD� SOXULFXO�
WXUDOH�GHOOH� ORUR�FLWWi�� UHJLRQL�H� UHDOWi�QD]LRQDOL�� ,QQDQ]LWXWWR�YHQJRQR�SUHVHQWDWL�DOFXQL� FRQFHWWL� VHFRQGR�FXL�RJJL
O¢HQWH�RSHULVWLFR�o�XQ¢LVWLWX]LRQH�GL�SHUIRUPDQFH�FXOWXUDOH�FRPSOHVVD�H� OXRJR�GL� UDSSUHVHQWD]LRQH�GHL�GLYHUVL� UXROL
VRFLDOL��6HJXH�XQD�EUHYH�SUHVHQWD]LRQH�GL�FDUDWWHUH�HWQRJUDILFR�GHOOH�VSHFLILFLWi�H�FDUDWWHULVWLFKH�SHFXOLDUL�GHJOL�HQWL
OLULFL�QHOOH�DUHH�PXOWLHWQLFKH�SUHVFHOWH��$WWUDYHUVR�XQ�DSSURFFLR�GL�WLSR�HWQRJUDILFR�YHQJRQR�SUHVHQWDWL�WUH�WHDWUL�OLULFL
FKH�RSHUDQR�LQ�DUHH�PXOWLHWQLFKH�FRQ�SUHVHQ]D�GL�PLQRUDQ]H�XIILFLDOPHQWH�ULFRQRVFLXWH��.ODJHQIXUW� LQ�$XVWULD��7UL�
HVWH�LQ�,WDOLD�H�)LXPH�LQ�&URD]LD��H�YHULILFDWR�LQ�TXDOH�PLVXUD���VRGGLVIDFHQWH�R�FDUHQWH���TXHVWL�HQWL�ULIOHWWRQR�OD�QD�
WXUD�LQWHUFXOWXUDOH�H�PXOWLFXOWXUDOH�GHOO¢DPELHQWH�LQ�FXL�RSHUDQR��6XFFHVVLYDPHQWH�VL�FRQIURQWDQR�OD�ORUR�LPPDJLQH
SXEEOLFD�H�OD�ORUR�VWUDWHJLD�GL�FRPXQLFD]LRQH�FRQ�O¢LPPDJLQH�H�O¢DWWLYLWi�GHOO¢2SHUD�GL�0DULERU��6ORYHQLD��H�GL�*UD]
�$XVWULD���DIIHUPDWHVL�JUD]LH�DOOD�FDSDFLWi�GL�FRPXQLFDUH� LQ�PRGR�FRVWUXWWLYR�HG�DSHUWR�FRQ� LO�SXEEOLFR�PXOWLHWQLFR
FKH�OH�IUHTXHQWD�

3DUROH�FKLDYH��WHDWUR�G¤RSHUD��VSHWWDWRUL��HWQLFLWj��LGHQWLWj�QD]LRQDOH��FRPXQLFD]LRQH��PLJUD]LRQH�FXOWXUDOH�
PXOWLFXOWXUDOLVPR
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7UXH� XQGHUVWDQGLQJ� DQG� GRFXPHQWLQJ� RI� WKH� VRFLDO
SURFHVVHV� RI� FXOWXUDO� SURGXFWLRQ� UHTXLUHV� HWKQRJUDSKLF
ILHOGZRUN��3UDFWLVLQJ�ILHOGZRUN�LV�RI�FRXUVH��QRW�WKH�RQO\
WRRO�IRU�VFKRODUO\�ZRUN�ZLWK�WKH�ZRUOGV�RI�DUW��PXVLF�DQG
FXOWXUH��DQG�FDQ�EH�XVXDOO\�FRPELQHG�ZLWK�RWKHU�TXDOL�
WDWLYH�DV�ZHOO�DV�TXDQWLWDWLYH�PHWKRGV��EXW� LW� LV� VWLOO� WKH
EHVW� SRVVLEOH�ZD\� IRU� DQWKURSRORJLVWV�� VRFLRORJLVWV�� DQG
KLVWRULDQV� WR�DSSURDFK�VRFLDO� UHDOLWLHV� LQ� WKHLU�PRVW�YDU�
LHG�UHSUHVHQWDWLRQV�DQG�WUDQVIRUPDWLRQV��,I�FRQWHPSRUDU\
FXOWXUDO� DQWKURSRORJ\� ZDQWV� WR� GHDO� VHULRXVO\� ZLWK� WKH
VRFLDO�ZRUOGV�DQG�UHDOLWLHV�LQ�ZKLFK�FXOWXUDO�DUWHIDFWV�DUH
HQDFWHG�DQG�SURGXFHG��WKHQ�LW�QHHGV��DFFRUGLQJ�WR�%ULW�
LVK� VRFLDO� DQWKURSRORJLVW� 3DXO� $WNLQVRQ�� ILHOG�EDVHG� UH�
VHDUFK�WKDW�GRFXPHQWV�WKH�RUGLQDU\�DV�ZHOO�DV�H[WUDRUGL�
QDU\�VRFLDO�DFWLYLWLHV�WKDW�JR�LQWR� WKH�PDNLQJ�RI�FXOWXUH�
7KH�WKHDWUH��WKH�SDLQWHU¤V�VWXGLR�� WKH�FRQFHUW�KDOO�RU� WKH
RSHUD� KRXVH� DUH�� LQ� SULQFLSOH�� QR� GLIIHUHQW� IURP� DQ\
RWKHU�VHWWLQJ�RI�ZRUN��7KDW�EHLQJ�VDLG��WKH�DQWKURSRORJLVW
LV�VWLOO�D�YHU\�UDUH�VSHFLDOLVW�LQ�DQ\�PDMRU�FXOWXUDO�VHWWLQJ�
HVSHFLDOO\�LQ�RUJDQL]DWLRQV�GHYRWHG�WR�WKH�SURGXFWLRQ�RI
£KLJK¤�FXOWXUH��7R� WKLV�YHU\� IDFW�$WNLQVRQ�DGGV�� �'HVSLWH
WKH�KLJK�SURILOH�RI�RSHUD�FRPSDQLHV�LQ�UHFHQW�\HDUV��DQG
GHVSLWH� WKH�SURPLQHQFH�RI�RSHUD�SHUIRUPHUV�DPRQJ� WKH
£VXSHUVWDUV¤� RI� JOREDO� FXOWXUH�� WKHUH� KDV� EHHQ� YHU\� OLWWOH
ZRUN�RQ�WKH�HYHU\GD\�OLIH�DQG�ZRUN�RI�RSHUD�FRPSDQLHV
DQG�WKHLU�PHPEHUV��������������7KH�UHDVRQV�IRU�WKH�UHOD�
WLYHO\� VPDOO�QXPEHU�RI�GHWDLOHG�HWKQRJUDSKLF� VWXGLHV�RI
RSHUDWLF�VHWWLQJV�DUH�SUREDEO\�PXOWLOD\HUHG��DQG�VRPH�RI
WKHP��,�EHOLHYH��DUH�UHODWHG�DOVR�WR�WKH�YHU\�FRQVWLWXWLRQ
RI� WKH� WUDGLWLRQDO� DQWKURSRORJLFDO� SDUDGLJP� ZKLFK� KDV
EHHQ� SUHGRPLQDQWO\� RULHQWHG� WRZDUGV� WKH� LQYHVWLJDWLRQ
RI�VR�FDOOHG�UXUDO�FXOWXUHV��ZKLOH�XUEDQ�SKHQRPHQD�ZHUH
SHUFHLYHG� DPRQJ� DQWKURSRORJLVWV� DV� SDUW� RI� WKHLU� �GR�
PHVWLF��VHWWLQJV��2SHUD�KDV�DOZD\V�EHHQ�SHUFHLYHG�DV�DQ
HOLWLVW�FXOWXUDO� IRUP��ZKHWKHU�VXSSRUWHG�E\� WKH�VWDWH��DU�
LVWRFUDF\��QRELOLW\�RU�VRPH�RWKHU�NLQG�RI�JRYHUQLQJ�ERG\
DQG�� DV� VXFK�� LW� KDV� SURYRNHG� KHVLWDWLRQ� DPRQJ� VRPH
DQWKURSRORJLVWV�RU�KDV�HYHQ�EHHQ�QHJOHFWHG�DV�D�VXEMHFW�
7KLV� ZDV�� ,� EHOLHYH�� VLPSO\� EHFDXVH� LQ� WKH� SDVW� RSHUD
ZDV�DOZD\V�QHJRWLDWHG� LQ� WHUPV�RI�DQ�HQFKDQWLQJ�ZRUOG
EHORQJLQJ� WR� KLJK� VRFLHW\� RU� D� ZHOO�HVWDEOLVKHG� VRFLDO
FODVV��DQG�QHYHU�DV�D�SURGXFW�RI�DFWXDO� ODERXU� DQG� UHDO
VRFLDO�SUDFWLFH�ZKLFK�FRXOG�EH�REVHUYHG��:KHQ�ZH�VWDUW
WKLQNLQJ� RI� RSHUD� DV� VHULRXV� ZRUN�� PXVLFDO�WKHDWUH�� LQ�
VWLWXWLRQDO�SHUIRUPDQFH�DQG�VRFLDO�SUDFWLFH��DQG�QRW�RQO\
DV� D� SKHQRPHQRQ� RI� JOLWWHULQJ� HFVWDV\� RU� D� JODPRURXV
ZRUOG��WKHQ�LW�FDQ�DOVR�EH�WUHDWHG�DV�WKH�SHUWLQHQW�REMHFW
RI�DQ�HWKQRJUDSKLF�LQYHVWLJDWLRQ�

)RU�FHQWXULHV��RSHUD�KRXVHV�KDYH�EHHQ� WUDQVQDWLRQDO
SURPHQDGHV� DQG� PXOWLFXOWXUDO� YHQXHV� ZKHUH� GLIIHUHQW
SHRSOH� UHSUHVHQWHG� E\� GLIIHUHQW� FXOWXUDO� EDFNJURXQGV�
HWKQLF�LGHQWLWLHV�DQG�QDWLRQDO�DVVRFLDWLRQ�KDYH�JDWKHUHG
RU�PHW� LQ� RQH� SODFH� IRU� RQH� FRPPRQ� UHDVRQ� DQG� SXU�
SRVH��� WR� IXOILO� WKHLU�FRPPRQ�RU� VLPLODU� FXOWXUDO�QHHGV�
$V�D� UHVXOW�RI� WKLV�PXOWLFXOWXUDO�� LQWHUQDWLRQDO�DQG� WUDQV�
QDWLRQDO�FKDUDFWHU��RSHUD�KDV�DOZD\V�VXUSDVVHG�QDWLRQDO
ERUGHUV�� VRFLDO� ERXQGDULHV� DQG� HWKQLF� GLIIHUHQFHV� LQ
DXGLHQFHV�E\�VWLPXODWLQJ�FXOWXUDO�PLJUDWLRQ��LQWHUFXOWXUDO
H[SHULHQFH� DQG� PXOWLFXOWXUDO� H[FKDQJH�� +RZHYHU�� LQ
HQYLURQPHQWV� ZKLFK� DUH� EXUGHQHG� E\� SUREOHPV� RI� DF�
FHSWLQJ�D�PXOWLHWKQLF�DQG�ELOLQJXDO�RU�PXOWLOLQJXDO�FKDU�
DFWHU�� WKH� WH[WV� DQG� WKH�PHVVDJHV� WKDW� DUH� SURGXFHG�E\
WKHDWUHV� LQ� RUGHU� WR� FRPPXQLFDWH�ZLWK� WKHLU� DXGLHQFHV
DQG� WKH� SXEOLF� FDQ� DWWHVW� WR� LVVXHV� UHODWHG� WR� QDWLRQDO
LGHQWLW\��HWKQLFLW\��ERXQGDU\�DQG�FXOWXUDO�PLJUDWLRQ�

%\�XVLQJ�DQ�HWKQRJUDSKLF�DSSURDFK�� WKLV�SDSHU�GHDOV
ZLWK�WKUHH�RSHUD�FRPSDQLHV�ORFDWHG�LQ�PXOWLHWKQLF�DUHDV
ZLWK� RIILFLDOO\�DFNQRZOHGJHG� PLQRULW\� JURXSV�� VSHFLIL�
FDOO\�.ODJHQIXUW��$XVWULD���7ULHVWH��,WDO\��DQG�5LMHND��&URD�
WLD���DQG�GHPRQVWUDWHV�KRZ�WKH\�UHSUHVHQW�RU�GR�QRW�VXIIL�
FLHQWO\� UHSUHVHQW� WKH� PXOWLFXOWXUDOLVP� RI� WKHLU� HQYLURQ�
PHQWV��%XW�LI�ZH�DUH� WR�XQGHUVWDQG� WKHVH� WKUHH�SDUWLFXODU
HWKQRJUDSKLF� FDVH� VWXGLHV� RI� VSHFLILF� RSHUD� YHQXHV
SODFHG� DORQJ� WKH� QRUWKHDVWHUQ�$GULDWLF� FRDVW� DQG� DORQJ
WKH�PRXQWDLQ�UDQJH�RI�WKH�HDVWHUQ�$OSV�� WKHQ�ZH�KDYH� WR
JR�GHHSHU� LQWR� WKH� VRFLDO�FRQWH[W� WKDW�KDV�SURGXFHG� WKH
KLVWRU\� RI� WKH� RSHUD� DXGLHQFH� LQ� JHQHUDO� DQG�� FRQVH�
TXHQWO\�KDV�LQIOXHQFHG�WKH�FXOWXUDO�SURGXFWLRQ�RI�WKH�RS�
HUD�KRXVH�DV�D�ZD\�RI�VRFLDO�RUJDQL]DWLRQ�WKURXJK�ZKLFK
RSHUD�LV�JLYHQ�WR�DXGLHQFHV�DQG�WKH�SXEOLF�WKH�ZRUOG�RYHU
IURP�WKH�EHJLQQLQJ�RI� WKH�VHYHQWHHQWK�FHQWXU\� WLOO� WRGD\�
%HIRUH�JLYLQJ�D�EULHI�DFFRXQW�RI�ZKDW�NLQG�RI� VSHFLILFLW\
DQG�SDUWLFXODULW\�PLJKW�KDYH�EHHQ�UHVHUYHG� IRU� WKH�RSHUD
FRPSDQLHV� ORFDWHG� LQ� WKHVH�PXOWLHWKQLF� UHJLRQV�� ,� VKDOO
HODERUDWH� D�EULHI� FRQFHSWXDO� IUDPHZRUN� IRU� GHPRQVWUDW�
LQJ� KRZ� WKH� FRQWHPSRUDU\� RSHUD� KRXVH� LV� D� FXOWXUDOO\
SHUIRUPHG�LQVWLWXWLRQ�DQG�D�VRFLDOO\�HQDFWHG�YHQXH�

),567�$&7��7+(�23(5$�+286(�$1'
,76�&8/785$/�3(5)250$1&(

7KH�RSHUD�KRXVH�LV�QRW�RQO\�DUFKLWHFWXUH��,W�LV�WKH�ORFD�
WLRQ� RI� D� VRFLDO� RFFDVLRQ� WKDW� FDQ� PHGLDWH�� UHIOHFW� DQG
WUDQVFHQG� WHPSRUDO�� JHRJUDSKLFDO�� SROLWLFDO�� DQG� VRFLDO
ERXQGDULHV�� ,W� LV� DOVR� D� VRFLDO� YHQXH� LQ�ZKLFK� WKH�RSHUD
FRPSDQ\�SHUIRUPV�LWVHOI��LWV�LQVWLWXWLRQDO�VRFLDOLW\��LWV�VSH�
FLILF�WKHDWULFDO�OLIH��DQG�LWV�FRPPXQLFDWLRQ�ZLWK�DXGLHQFHV
DQG�WKH�SXEOLF��(DFK�DQG�HYHU\�RSHUD�KRXVH�KDV�PXOWLSOH
SHUIRUPDWLYH� IXQFWLRQV�� ,W� SHUIRUPV� RSHUDV� IRU� LWV� DXGL�

� 1DEO�=NPE?HA�KBBANO�=J�ATPAJ@A@�RANOEKJ�KB� OKIA�APDJKCN=LDE?�@AP=EHO� PD=P�D=RA�>AAJ�KJHU�L=NPHU�@ARAHKLA@�EJ�IU�NA?AJP�IKJKCN=LD
,LAN=�-KSAN�=J@� &@AKHKCU!��JPDNKLKHKCE?=H�0PQ@U�KB�=�+=PEKJ=H��NP� EJ�0HKRAJE=�LL����������  #N=JGBQNP�AP�=H������
�� 0KIA� ODKNP�
?KIEJCO�?KJ?ANJEJC�?ANP=EJ�DEOPKNE?=H�@AP=EHO�=J@�PDAEN�?KNNAH=PEKJ�SEPD�IU�APDJKCN=LDU�PD=P�?=J�>A�BKQJ@�PDANA�SEHH�>A�IKNA�?HA=NHU
AH=>KN=PA@�QLKJ�=J@�IKNA�NE?DHU�?KJPATPQ=HEVA@�DANA�
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HQFHV�� ,W�SURGXFHV� VWRULHV� IRU� WKH�PHGLD�� )RU� WKRVH� VDPH
DXGLHQFHV� DQG� WKH�PHGLD�SXEOLF�� LW� DOVR� HQDFWV� LWV� RZQ
YDULRXV�LGHQWLWLHV��,Q�SDUWLFXODU��WKH�RSHUD�KRXVH�SHUIRUPV
IRU�LWV�VSRQVRUV��ILQDQFLDO�VXSSRUWHUV�DQG�DGPLUHUV�� ,Q�GR�
LQJ� VR�� LW� HQWHUV� LQWR� V\PEROLF� DQG� PDWHULDO� H[FKDQJHV
ZLWK�DOO�WKHVH�VRFLDO�DJHQWV��$WNLQVRQ�������������

)URP�LWV�LQFHSWLRQ�DW�WKH�HQG�RI�WKH�VL[WHHQWK�FHQWXU\
LQ� ,WDO\�� RSHUD� KDV� EHHQ� PDUNHG� E\� LWV� �PXOWLFXOWXUDO��
�LQWHUQDWLRQDO��RU��WUDQVQDWLRQDO��FKDUDFWHU�DQG�KDV�QHYHU
SHUWDLQHG� WR� RQO\� RQH� RU� FXOWXUDOO\�KRPRJHQRXV� FHUH�
PRQ\�RU�FRPPXQLW\�� ,Q� WKH�GD\V�EHIRUH� WKH�RSHQLQJ�RI
WKH�ILUVW�SXEOLF�RSHUD�KRXVH�LQ������LQ�9HQLFH�� LW�ZDV�D
SULYLOHJH� WR� EH� LQYLWHG� WR� WKLV� H[SHQVLYH� IRUP� RI� HQWHU�
WDLQPHQW��DQG�HYHU�VLQFH�WKDW�WLPH�LW�KDV�EHHQ�SUHVWLJLRXV
WR�EH�DEOH� WR�DIIRUG� WR� VXSSRUW� WKH�RSHUD�E\�SRVVHVVLQJ
NH\V�WR�D�ER[��RU�VLPSO\�E\�EX\LQJ�WKH�EHVW�WLFNHWV��'XH
WR� WKLV�XQGHQLDEOH��SHUVLVWHQW�KLVWRULFDO� IDFW�� WKH�RSHUD¤V
VRFLDO� WKHDWULFDOLW\� DQG� FXOWXUDO� GUDPDWXUJ\� KDYH� EHHQ
SHUYDVLYH� IHDWXUHV�RI� WKH�HYHU\GD\� OLIH�RI�RSHUD� WKHDWUHV
LQ� SHUIRUPLQJ� WKHPVHOYHV�� RU� RI� WKHLU� SDWURQV� DQG�
WKURXJK� WKHP�� FHUWDLQ� FRPPXQLWLHV� RU� HYHQ� HQWLUH� QD�
WLRQV�WRR��IRU�D�YDULHW\�RI�DXGLHQFHV��SXEOLFV�DQG�LQWHUHVW
JURXSV��(YHQ�WRGD\�RSHUD�FRPSDQLHV�DV�VRFLDO�RUJDQL]D�
WLRQV� DUH� HQDFWPHQWV� RI� GLIIHUHQW� ORFDO� SROLWLFDO� LVVXHV�
FXOWXUDO�PLJUDWLRQV�� WRXULVW� DWWUDFWLRQV�� DQG� QDWLRQDO� VR�
FLDO�PDWWHUV��2SHUD�KDV�GHYHORSHG�PDQ\�ZD\V�� �VXFK�DV
WH[WV�DQG�SHUIRUPDWLYH�DFWV��WKDW�VXUURXQG�DQG�FRQWULEXWH
WR�WKH�SHUIRUPDQFH�RI�D�SDUWLFXODU�WKHDWUH�LQ�D�SDUWLFXODU
VRFLHW\�� 6RPH�RI� WKRVH�DFWV� DQG� WKHLU� RXWFRPHV� LQ� SDU�
WLFXODU�KHOS�WR�VKDSH�DQG�GHILQH�WKH�RSHUD�KRXVH��LWV�UH�
FHSWLRQ��DQG�LWV�UHSXWDWLRQ�

2QH� VXFK� H[DPSOH� LV� WKH� SURJUDPPH� WKDW� RSHUD
KRXVHV�DOO�RYHU�WKH�ZRUOG�SURGXFH�DQG�FLUFXODWH�DPRQJ
WKHLU�DXGLHQFHV�DQG�WKH�SXEOLF��$FFRUGLQJ�WR�3DXO�$WNLQ�
VRQ�� VXFK�SXEOLFDWLRQV� KDYH� D� QXPEHU� RI� SUDFWLFDO� DQG
V\PEROLF�IXQFWLRQV��7KH�FRQWHQW�RI� WKH�SURJUDPPHV��IRU
LQVWDQFH��DUH�YHKLFOHV�IRU�DGYHUWLVLQJ�ZKLFK�RIWHQ�UHIOHFWV
WKH� VXEMHFW� PDWWHU� RI� WKH� SURJUDPPH� E\� FRQWDLQLQJ� D
PXVLFDO�RU�FXOWXUDO�RULHQWDWLRQ��2WKHU�SUHGLFWDEOH�DGYHU�
WLVLQJ� VSDFH� LV� WDNHQ� XS� E\� QDWLRQDO�� UHJLRQDO� RU� ORFDO
FRPSDQLHV�ZKR�DUH�VSRQVRUV�RI� WKH�RSHUD�FRPSDQ\�� ,Q
WKH� SURJUDPPH�ZH�FDQ� ILQG� YDULRXV� OLVWV�� DOO� WKH�PHP�
EHUV�RI�WKH�FRPSDQ\�DUH�OLVWHG�E\�QDPH��E\�GHSDUWPHQW
DQG�VR�WRR�DUH�DOO�PHPEHUV�RI�WKH�RUFKHVWUD�DQG�FKRUXV�
$V�ZHOO�� WKHUH� DUH� WKH� LQGLYLGXDO�PHPEHUV� RI� WKH� FRP�
SDQ\¤V� ERDUG�� IRXQGHUV�� SDWURQV�� EHQHIDFWRUV�� VSRQVRUV�
DQG�RWKHU�VXSSRUWHUV��7KHVH�DGYHUWLVHPHQWV�DQG�OLVWLQJV�
ZKLFK�HPERG\�D�NLQG�RI�VRFLDO�GLVWLQFWLRQ��FDQ�EH�IRXQG
LQ� YLUWXDOO\� HYHU\� SURJUDPPH� IRU� DQ� RSHUD�� EDOOHW�� RU
WKHDWUH�FRPSDQ\��7KH� IXQFWLRQ�RI�SURJUDPPHV� LV�E\�QR
PHDQV�H[KDXVWHG�E\�WKH�SUDFWLFDO�DFWV�RI�JLYLQJ�LQIRUPD�
WLRQ�DQG�FRPPHUFLDO�DGYHUWLVLQJ��7KH�FRQWHPSRUDU\�RS�
HUD� SURJUDPPH� KHOSV� WR� IUDPH� WKH� ZRUN� LQ� PRUH� V\P�
EROLF�ZD\V��WRR��,W�LV�D�VPDOO�ERRNOHW�FRQWDLQLQJ�VKRUW�HV�
VD\�OLNH� FRQWULEXWLRQV�� VRPHWLPHV� LQFOXGLQJ� H[WUDFWV
IURP�SXEOLVKHG�ZRUNV��7KH�SURJUDPPH�FDQ� WKXV�FRQVWL�

WXWH�D�VKRUW�ZRUN�RI�UHIHUHQFH��$OPRVW�RI�QHFHVVLW\��WKHVH
HVVD\V� DUH� UHDG� DIWHU� WKH� HYHQW�� LI� DW� DOO�� 7KHUH� LV� QRW
PXFK� WLPH� WR� FRQVXPH� HUXGLWH� HVVD\V� RI� VHYHUDO� WKRX�
VDQG�ZRUGV�EHIRUH�D�SHUIRUPDQFH�DV�DW�WKH�RSHUD�SHRSOH
QHHG� WR� VRFLDOL]H�� GRLQJ� VXFK� WKLQJV� DV� RUGHULQJ� DQG
FRQVXPLQJ� GULQNV� DQG� VQDFNV� DW� WKH� EDU�� JUHHWLQJ� DQG
WDONLQJ�WR�RQH�DQRWKHU��H\HLQJ�HDFK�RWKHU�XS�IURP�KHDG
WR�IRRW�DQG�SDUDGLQJ�DERXW�LQ�WKHLU�ILQHU\�

2I� FRXUVH�� WKRXJK� LW� LV� WKH� FDVH� WKDW� HDFK� RSHUD
FRPSDQ\�KDV�LWV�RZQ�KRXVH�VW\OH�IRU�WKH�FRQWHQW�DQG�GH�
VLJQ�RI�WKH�SURJUDPPH��WKH\�XVXDOO\�LQFOXGH�EDFNJURXQG
PDWHULDO�DERXW�WKH�ZRUN�DQG�WKH�FRPSRVHU�DV�ZHOO�DV�WKH
KLVWRULFDO�EDFNJURXQG�IRU�D�FHUWDLQ�ZRUN��7KH�RSHUD�SUR�
JUDPPH� DFFRPSOLVKHV� D� QXPEHU� RI� FXOWXUDO� DFWV�� LW
WUDQVIRUPV�WKH�HSKHPHUDO�H[SHULHQFH�RI�WKH�SHUIRUPDQFH
LQWR� VRPHWKLQJ� FRQFUHWH� DQG� SK\VLFDO�� LW� FDQ� EH� NHSW�
VWRUHG��RU�HYHQ�FROOHFWHG�� IXUWKHUPRUH�� LW�KHOSV� WR� WUDQV�
PXWH� WKH� WKHDWULFDO� H[SHULHQFH� LQWR� D� GLIIHUHQW� NLQG� RI
FXOWXUDO� HYHQW�� 7KH� DFW� RI� WKHDWUHJRLQJ� LV� IUDPHG� QRW
PHUHO\� DV� HQWHUWDLQPHQW� EXW� DOVR� DV� DQ� LQYHVWPHQW� WKDW
\LHOGV� FXOWXUDO� FDSLWDO�� 7KH� SURJUDPPH� QRWHV� KHOS� WR
FUHDWH�WKH�WUDGLWLRQ�WKDW�LV��LQ�WXUQ��LPSOLFLWO\�LQYRNHG�LQ
RUGHU�WR�OHJLWLPL]H�RXU�FXOWXUDO�H[SHULHQFH��7KHVH�QRWHV
DQG�HVVD\V�KHOS�WR�FRQVWUXFW� LPSOLHG�FDQRQV�� WUDGLWLRQV�
DQG� FXOWXUDO� RULHQWDWLRQV�� 7KH� SURJUDPPH� FDQ� DFW� DV� D
JXDUDQWHH� RI� WKH� FXOWXUDO� H[SHULHQFH�� DQG� FDQ� KHOS� WR
DXWKHQWLFDWH�LW��,Q�WKDW�VHQVH�LW�IXQFWLRQV�LQ�D�ZD\�VLPLODU
WR� WKH� PHPRUDELOLD� RI� WRXULVP� DQG� VLPLODU� NLQGV� RI
IUDPHG� H[SHULHQFH�� 2SHUD� PHPRUDELOLD� FDQ� DOVR� EH
IRXQG� LQ� WKH� RSHUD� VKRSV� RIIHULQJ� ERRNV�� &'V�� '9'V�
SRVWFDUGV�� SRVWHUV�� DQG� RWKHU� VRXYHQLUV�� 7KH� PHPRUD�
ELOLD�DGG�VLJQLILFDQFH��QRW�MXVW�WR�WKH�H[SHULHQFH�RI�WRXU�
LVWLF�FRQVXPSWLRQ��EXW�DOVR�WR�WKH�RULJLQDO�VLWH�RU�REMHFW
LWVHOI� �IRU� LQVWDQFH�� SKRWRV� VLJQHG� E\� IDPRXV� VLQJHUV�
HWF����7KLV� LV�DNLQ�WR�WKH�SHUIRUPDQFH�RI�FROOHFWLQJ�SRVW�
FDUGV�� UHFRUGV�� RU� VWDPSV� DV� WKH� FUHDWLRQ� RI� D� FXOWXUDO
SDWULPRQ\��$OO�WKHVH�WH[WXDO�DQG�YLVXDO�UHSUHVHQWDWLRQV�RI
RSHUDWLF� SHUIRUPDWLYH� SXEOLFDWLRQV� FDQ� WKXV� IXQFWLRQ� WR
UHQGHU�RSHUD�SDUW�RI�D�FXOWXUDO�WUDGLWLRQ��:LWKLQ�WKH�SUR�
JUDPPH�� WKH� RSHUDJRHU� LV� LQYLWHG� WR� WUDYHUVH� DQG� DV�
VLPLODWH�D�ZLGH�UDQJH�RI�OLWHUDU\��PXVLFDO��KLVWRULFDO��DQG
RWKHU�FXOWXUDO�WRSLFV��$WNLQVRQ�����������������

7KURXJK�VXFK�SUDFWLFDO�RXWSXW��WKH�RSHUD�KRXVH�LQGL�
FDWHV� KRZ� LWV� FXOWXUDO� PDFKLQHU\� SURGXFHV� DQG� UHSUR�
GXFHV� WKH� FROOHFWLYH� PDQDJHPHQW� DQG� HQDFWPHQW� RI� D
SHUIRUPDQFH� DQG� KRZ� LW� DFFRPSOLVKHV� RSHUD� DV� D� FXO�
WXUDO� HYHQW� DQG� D� VRFLDO� YHQXH�� 7KH� RSHUD� SURJUDPPH
QDPHO\� LQGLFDWHV� KRZ� HDFK� DQG� HYHU\� VWDJHG� ZRUN� LV
DFKLHYHG��KRZ�FKDUDFWHUV��FRVWXPHV�DQG�DFWLRQV�DUH�QH�
JRWLDWHG� LQ� WKH�FROOHFWLYH�ZRUN�RI� WKH�DGPLQLVWUDWRUV�� IL�
QDQFLDO� VXSSRUWHUV�� SURGXFHUV�� UHSHWLWHXUV�� PXVLFLDQV�
SHUIRUPHUV�DQG�RWKHUV�SURILOHV�LQYROYHG��KRZ�DQ�RSHUD�LV
PDGH�DQG� UHPDGH�� KRZ�SHUIRUPDQFHV� DUH� SURPRWHG� LQ
SXEOLF� DQG� DPRQJ� WKH� RSHUD� KRXVH¤V� FOLHQWHOH�� 7R� XVH
$WNLQVRQ¤V� ZRUGV�� ZKDW� WKH� HQWLUH� WHDP� RI� RSHUD� FRP�
SDQ\�GRHV�LV�FXOWXUDO�SURGXFWLRQ��DQG�WKDW�VXFK�HYHU\GD\
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DFWLYLW\� GHSHQGV� XSRQ� QHWZRUNV� LQVLGH� DQG� RXWVLGH� WKH
RSHUD�KRXVH��(YHU\WKLQJ�WKH�RSHUD�KRXVH�GRHV�LV�FXOWXUDO
SURGXFWLRQ�� 3HUIRUPDQFHV� DUH� FXOWXUDOO\� QHJRWLDWHG�� (V�
WDEOLVKLQJ�SXEOLF�UHODWLRQV�LV�FXOWXUDOO\�QHJRWLDWHG��%UDQG
QDPHV�RI�RSHUD�KRXVHV�DUH�FXOWXUDOO\�QHJRWLDWHG��%XLOG�
LQJ� VWUDWHJLHV� RI� KRVSLWDOLW\� LV� FXOWXUDOO\� QHJRWLDWHG��$F�
WLYLWLHV�DQG�VHUYLFHV�RIIHUHG�E\�WKH�ER[�RIILFH�DUH�FXOWXU�
DOO\� QHJRWLDWHG��$FWLQJ� DQG� VLQJLQJ� LV� FXOWXUDOO\� QHJRWL�
DWHG�� (PRWLRQV� RQ� WKH� VWDJH� DUH� FXOWXUDOO\� QHJRWLDWHG�
7KH� HQWLUH� PDFKLQHU\� RI� PDNLQJ� DQ� RSHUD� KRXVH� DV� D
FXOWXUDO�LQVWLWXWLRQ�DQG�D�VRFLDO�YHQXH�LV�FXOWXUDOO\�QHJR�
WLDWHG�� ,Q�RWKHU�ZRUGV��ZKHQ�SUHVHQWLQJ�LWVHOI�� WKH�RSHUD
KRXVH�LV�D�FXOWXUDOO\�SHUIRUPHG�LQVWLWXWLRQ�DQG�D�VRFLDOO\
HQDFWHG�SODFH�

6(&21'�$&7��23(5$�+286(�$1'
,76�08/7,(7+1,&�(19,5210(17

,Q�HQYLURQPHQWV�ZKLFK�DUH�PXOWLHWKQLF�DQG�ELOLQJXDO
RU�PXOWLOLQJXDO��WKH�RSHUD�SURJUDPPH�FDQ�DWWHVW�WR�LVVXHV
UHODWHG� WR� QDWLRQDO� LGHQWLW\�� HWKQLFLW\�� ERXQGDULHV� DQG
PLJUDWLRQ��6ORYHQLD� LV� VXUURXQGHG�E\�PDQ\�RSHUD�FRP�
SDQLHV� DQG� VRPH� RI� WKHP�� VXFK� DV� WKRVH� LQ� .ODJHQIXUW
�$XVWULD���7ULHVWH� �,WDO\��DQG�5LMHND� �&URDWLD���DUH� ORFDWHG
LQ� PXOWLHWKQLF� DUHDV� ZLWK� RIILFLDOO\�DFNQRZOHGJHG� PL�
QRULW\�JURXSV�

7KH�DUHD�WKDW�PDNHV�XS�6ORYHQLDQ�DQG�&URDWLDQ�,VWULD�
ZLWK�WKH�FLW\�RI�5LMHND��WKH�7ULHVWLQH�UHJLRQ�ZLWK�WKH�HQ�
WLUH�ZHVWHUQ�6ORYHQLDQ�ERUGHU�DQG�WKH�$XVWULDQ�&DULQWKLD
ERUGHULQJ�6ORYHQLD�RQ�WKH�QRUWK�LV�SUHFLVHO\�VXFK�D�SODFH
ZKHUH� UHSUHVHQWDWLRQV� RI� ERXQGDU\�� HWKQLFLW\� DQG� LGHQ�
WLW\� KDYH� EHHQ� LQWHQVHO\� GHEDWHG� LQ� WKH� FRXUVH� RI� WKH
QLQHWHHQWK� DQG� WZHQWLHWK� FHQWXULHV� GXH� WR� FHUWDLQ� KLV�
WRULFDO� LQFLGHQWV� WKDW� WRRN� SODFH� LQ� WKLV� SDUW� RI� (XURSH�
)URP�WKH�0LGGOH�$JHV�RQ��WKH�ODQG�EHWZHHQ�WKH�HDVWHUQ
$OSV� DQG� WKH� QRUWKHUQ� $GULDWLF� 6HD� ZDV� VKDUHG� E\� WKH
9HQHWLDQ� 5HSXEOLF�� 1DSROHRQLF� )UDQFH�� +XQJDU\� DQG
VHYHUDO�$XVWULDQ�GXFKLHV��$V�D�PDWWHU�RI�IDFW��LWV�ZHVWHUQ
9HQHWLDQ� SDUW� UHPDLQHG� XQGHU� +DEVEXUJ� UXOH� WLOO� WKH
����V��ZKLOH� WKH� HDVWHUQ� SDUW� RI� WKLV� WHUULWRU\� UHPDLQHG
ZLWKLQ�$XVWULD�+XQJDU\�XQWLO�LW�ZDV�GLYLGHG�EHWZHHQ�WKH
VWDWHV� RI� ,WDO\�� <XJRVODYLD�� $XVWULD� DQG� +XQJDU\� DIWHU
:RUOG�:DU�,��$IWHU�������,VWULD�ZDV�JLYHQ�WR�,WDO\��ZKLOH
&DULQWKLD� �ZLWK� WKH� FDSLWDO� .ODJHQIXUW��ZDV� IRUPDOO\� DF�
FHVVHG� WR� WKH� 6WDWH� RI� *HUPDQ�$XVWULD�� 'XULQJ� :RUOG
:DU�,,��WKLV�PXOWLQDWLRQDO�DQG�PXOWLHWKQLF�ODQG�ZDV�GUD�
PDWLFDOO\� PDUNHG� E\� WKH� RFFXSDWLRQ� RI� 1D]L� *HUPDQ\
DQG�)DVFLVW�,WDO\��,WV�FRQWHPSRUDU\�SROLWLFDO�IRUP��DV�ZHOO
DV�LWV�FXOWXUH��WUDGLWLRQV��FXVWRPV��QDWLRQDO�LGHQWLWLHV�DQG
RWKHU� IDFWRUV�RI� LWV�PXOWLHWKQLF�FKDUDFWHU�PXVW� WKHUHIRUH
EH� FRQVLGHUHG� DV� WKH� RXWFRPH� RI� WKH� WXUEXOHQW� HYHQWV
WKDW� FRQWLQXHG� WR� LQVSLUH� QDWLRQDOLVW� DVSLUDWLRQV� LQ� WKH
SHRSOH�RI� WKHVH�PXOWLQDWLRQDO�DQG�PXOWLFXOWXUDO� UHJLRQV�
2I� PDUNHG� LPSRUWDQFH� ZHUH� WKH� 0DUFK� UHYROXWLRQ� LQ
�����DQG�WKRVH�HYHQWV�ZKLFK�UHVXOWHG�LQ�WKH�GLVLQWHJUD�
WLRQ�RI�$XVWULDQ�0RQDUFK\�LQ�������RI�)DVFLVW�DQG�1D]L

(PSLUHV� LQ� ����� DQG� <XJRVODYLD� LQ� ������ 7KH� JHR�
JUDSKLF�� WHUULWRULDO�DQG�FXOWXUDO�SRVLWLRQ�RI� WKHVH�ERUGHU
UHJLRQV�SURYRNHG�D�FRQVWDQW�QDWLRQDO�VWUXJJOH�ZKLFK�WKH
LQKDELWDQWV�RI� WKHVH� UHJLRQV�KDYH� IDFHG�HYHU� VLQFH��7KH
FRQFHSW�RI��QDWLRQ��DQG�RI�QDWLRQDO�LGHQWLW\�HPHUJHG�DQG
EHJDQ� WR� VSUHDG� WKURXJK� (XURSH� LQ� WKH� ODWH� HLJKWHHQWK
DQG�HVSHFLDOO\�LQ�WKH�QLQHWHHQWK�FHQWXU\��DQG�ZDV�ODWHU�
LQ�WKH�WZHQWLHWK�FHQWXU\��SHUVLVWHQWO\�UH�HVWDEOLVKHG��$Q�
GHUVRQ�� ������ *HOOQHU�� ������ +REVEDZP�� ������ 7KL�
HVVH�� ������� 7KRXJK� WKHVH� WXUEXOHQW� VRFLR�KLVWRULFDO
HYHQWV� IDOO� RXWVLGH� WKH� VFRSH� RI� WKLV� DUWLFOH�� WKH� RSHUD
KRXVHV�DQG�WKHDWUHV�RI� WKHVH�UHJLRQV�ZHUH�QRW�H[FOXGHG
IURP� ZKDW� WRRN� SODFH� QRU� ZHUH� WKH\� LPPXQH� WR� WKH
HYHQWXDO�UHVXOWV�RI�VXFK�HYHQWV�

/HW� PH� QRZ� EULHIO\� HODERUDWH� KRZ� WKH� RSHUD� SUR�
JUDPPHV� RI� WKH� .ODJHQIXUW�� 7ULHVWH� RU� 5LMHND� 2SHUD
&RPSDQLHV� HPERG\� RU� HQDFW� FHUWDLQ� ORFDO� KLVWRULFDO
FRQWLQJHQFLHV� DQG� LQWHUQDWLRQDO� SROLWLFDO� HYHQWV� ZKLFK
HYHQ� WRGD\� GHILQH� WKH� UHODWLRQV� EHWZHHQ� WKRVH� QDWLRQV�
,Q� WKH� IROORZLQJ� WKUHH� VHFWLRQV� WKHVH� WKUHH� RSHUDWLF
VFHQHV� DV� PXOWLHWKQLF� VRFLDO� YHQXHV� DQG� WUDQVQDWLRQDO
SURPHQDGHV� ZLOO� EH� EULHIO\� VNHWFKHG� ZLWKRXW� GHOYLQJ
GHHSHU�LQWR�WKH�TXHVWLRQ�RI�WKH�VWUXFWXUH��IUHTXHQF\�DQG
V\PEROLF� ZRUOG� RI� WKH� RSHUD� DXGLHQFH� LQ� WKRVH� WKUHH
PXOWLHWKQLF� UHJLRQV�� +RZHYHU�� LQ� D� VHOHFWLYH�ZD\� HDFK
VHFWLRQ� ZLOO� QHFHVVDULO\� HPSOR\� FHUWDLQ� GHWDLOV� FRQVLG�
HULQJ� ORFDO�� UHJLRQDO� RU� QDWLRQDO� SROLWLFDO� KLVWRULHV� WKDW
DUH�HLWKHU�VKDUHG�RU�LQWHUWZLQHG�RU�ERWK�

7KH�6FHQH�LQ�.ODJHQIXUW

.ODJHQIXUW� LV� WKH� VL[WK�ODUJHVW� $XVWULDQ� FLW\� DQG� WKH
FDSLWDO� RI� WKH� IHGHUDO� VWDWH� RU� /DQG� RI� &DULQWKLD�� WKH
VRXWKHUQPRVW�$XVWULDQ�SURYLQFH�ERUGHULQJ�,WDO\�DQG�6OR�
YHQLD�� 7KH� FLW\� DQG� WKH� ZKROH� UHJLRQ� ZDV� PDUNHG� E\
WXUEXOHQW� SROLWLFDO� HYHQWV� DIWHU� WKH� GLVVROXWLRQ� RI� WKH
$XVWULDQ� PRQDUFK\� ZKLFK� OHG� WR� WKH� DQQH[DWLRQ� RI� D
PDMRU� SDUW� RI� &DULQWKLD� �ZLWK� .ODJHQIXUW�� WR� WKH� QHZO\
HVWDEOLVKHG�5HSXEOLF�RI�$XVWULD��$IWHU� WKH�HQG�RI�:RUOG
:DU� ,��&DULQWKLD��DV�ZHOO�DV�.ODJHQIXUW��EHFDPH�D�KRWO\
FRQWHVWHG�UHJLRQ��7KH�&DULQWKLDQ�SOHELVFLWH�WDNLQJ�SODFH
RQ� 2FWREHU� ��� ������ GHWHUPLQHG� WKH� ILQDO� ERUGHU� EH�
WZHHQ� WKH� VRXWKHUQ� 5HSXEOLF� RI� $XVWULD� DQG� WKH� QHZO\
IRUPHG� .LQJGRP�RI� 6HUEV�� &URDWV� DQG� 6ORYHQLDQV� �ODWHU
<XJRVODYLD��� +RZHYHU�� DV� WKH� DUHD� �DQG� SDUWLFXODUO\
VRPH�SDUWV�RI�LW��ZDV�SUHGRPLQDQWO\�SRSXODWHG�E\�6ORYH�
QLDQ�VSHDNLQJ�SHRSOH�DQG�E\�HWKQLF�6ORYHQLDQV�DV�ZHOO�
WKH�SOHELVFLWDU\�DQQH[DWLRQ�RI�WKLV�UHJLRQ�WR�$XVWULD�ZDV
D�PRPHQW�RI�JUHDW� WUDXPD�IRU� WKH�6ORYHQLDQ�SHRSOH� OLY�
LQJ� WKHUH�DQG�HYHQ� WRGD\� WKH� FRQVHTXHQFHV� RI� WKLV� SR�
OLWLFDO�DFW�DUH�HYLGHQW��,Q�������WKH�$XVWULDQ�6WDWH�7UHDW\
UH�HVWDEOLVKHG� $XVWULD� DV� D� VRYHUHLJQ� VWDWH�� ,Q� LW�� WKH
ULJKWV� RI� WKH� 6ORYHQLDQ� PLQRULW\� DUH� DOVR� H[SUHVVO\� GH�
WDLOHG�� +RZHYHU�� WKH� UHODWLRQV� EHWZHHQ� *HUPDQ� DQG
6ORYHQLDQ� VSHDNLQJ� &DULQWKLDQV� KDYH� UHPDLQHG� VRPH�
KRZ� SUREOHPDWLF��'LYHUJHQW� YLHZV� RYHU� WKH� LPSOHPHQ�
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)LJ�����.ODJHQIXUW�2SHUD��SKRWRJUDSK\��QRW�XVHG��SXEOLVKHG�E\�.XQVWYHUODJ�)UDQ]�6FKLOFKHU�LQ�.ODJHQIXUW
�SULYDWH�FROOHFWLRQ�9��.RWQLN��

6O�����2SHUD�Y�&HORYFX��IRWRJUDILMD��QHSRVODQD��REMDYLO�.XQVWYHUODJ�)UDQ]�6FKLOFKHU�Y�&HORYFX
�]DVHEQD�]ELUND��9��.RWQLN��

WDWLRQ� RI�PLQRULW\� ULJKWV� JXDUDQWHHG� E\�$UWLFOH� �� RI� WKH
$XVWULDQ� 6WDWH� 7UHDW\� KDYH� FUHDWHG� QXPHURXV� WHQVLRQV
EHWZHHQ�WKH�6ORYHQLDQ�PLQRULW\�DQG�WKH�$XVWULDQ�PDMRU�
LW\� RYHU� WKH� SDVW� VL[W\� \HDUV�� 7RGD\� WKH� GHPRJUDSKLF
VLWXDWLRQ� LV� DV� IROORZV�� WKH� SHRSOH� DUH� SUHGRPLQDQWO\
*HUPDQ�VSHDNLQJ��EXW�WKHUH�LV�DOVR�D�6ORYHQLDQ�VSHDNLQJ
PLQRULW\�NQRZQ�DV�&DULQWKLDQ�6ORYHQLDQV��7KH� VWDWXV�RI
WKH�PLQRULW\�JURXS� LV�JXDUDQWHHG�� LQ�SULQFLSOH��FRQVWLWX�
WLRQDOO\� DQG� XQGHU� LQWHUQDWLRQDO� ODZ�� EXW� LQ� UHDOLW\� WKLV
OHJDO�IDFW�LV�FRQVWDQWO\�FRQWHVWHG�WKHUH�DV�D�PDWWHU�RI�OR�
FDO�SROLWLFDO�EDUJDLQLQJ�RU�QDWLRQDOLVW�SURSDJDQGD��SROLWL�
FLDQ� -{UJ�+DLGHU��ZKR�ZDV�HOHFWHG�&DULQWKLDQ�JRYHUQRU
LQ� ������ ����� DQG� LQ� ������ IRU� LQVWDQFH��ZDV� D� UDWKHU
FRQWURYHUVLDO�ILJXUH�EHFDXVH�RI�KLV�FRQWHPSW�IRU� WKH�PL�
QRULW\�ULJKWV�RI�&DULQWKLDQ�6ORYHQLDQV�JXDUDQWHHG�E\�WKH
&RQVWLWXWLRQ�RI�$XVWULD��$V�D�UHVXOW��WKH�XVH�RI�WKH�6ORYH�
QLDQ� ODQJXDJH� WKHUH�� ZKHWKHU� LQ� SXEOLF� RU� LQ� WKH� .OD�
JHQIXUW� VWDWH� DQG� UHJLRQDO� LQVWLWXWLRQV�� VXFK� DV� WKH� FLW\
WKHDWUH� 6WDGWWKHDWHU� .ODJHQIXUW�� LV� QRW� HQWLUHO\� D� VHOI�
HYLGHQW� DQG� FRQVWLWXWLRQDOO\�JURXQGHG� IDFW� EXW� UDWKHU� D
PDWWHU�RI�QXPHURXV�HYHU\GD\�QHJRWLDWLRQV�

7KH� SUHVHQW� WKHDWUH� EXLOGLQJ� RI� 6WDGWWKHDWHU��ZLWK� D
VHDWLQJ� FDSDFLW\� RI� ����� ZDV� RSHQHG� LQ� ������ 7KH
6WDGWWKHDWHU� LV�RZQHG�E\� WKH� WRZQVKLS�RI�.ODJHQIXUW�� ,Q
UHFHQW�GHFDGHV� WKH�FRPSDQ\�KDV�DWWUDFWHG�PDQ\�\RXQJ
VLQJHUV�DQG� LWV� UHSHUWRLUH�KDV� JDLQHG�PRPHQWXP��0DQ\
LQWHUHVWLQJ� SURGXFWLRQV� DWWUDFW� QRW� RQO\� ORFDO� RSHUD� DG�
PLUHUV�� EXW� DOVR� IURP� 6ORYHQLD� DQG� QRUWKHUQ� ,WDO\�� WRR�
ZKLFK� KDV� UHFHQWO\� HQFRXUDJHG� LQWHQVH� FURVV�ERUGHU
FXOWXUDO� PLJUDWLRQ�� $OVR�� .ODJHQIXUW¤V� PXVLF�WKHDWUH� DF�

WLYLWLHV�KDYH�H[WHQGHG�DFURVV�WKH�ERUGHU�LQWR�QRUWKHUQ�,W�
DO\�DQG�6ORYHQLD��ZKHUH�JXHVW�SHUIRUPDQFHV�KDYH�EHHQ
UHFLSURFDWHG�E\�YLVLWV�RI�ORFDO�HQVHPEOHV�

+RZHYHU�� WKH�RSHUD�SURJUDPPHV�RI� WKH�6WDGWWKHDWHU
DQG�WKH�RSHUD�FRPSDQ\��EHLQJ�ZULWWHQ�RQO\�LQ�*HUPDQ�
HPERG\� DQG� UHIOHFW� WKH� QDWLRQDOLVWLF� ZD\� DQG� WKH� XQ�
FHUWDLQ� SRVLWLRQ� RI� WKH� 6ORYHQLDQ� PLQRULW\� LQ� $XVWULD�
7KHUHIRUH��IURP�WLPH�WR�WLPH��6ORYHQLDQ�VSHDNLQJ�YLVLWRUV
RI�WKH�.ODJHQIXUW�2SHUD�DUH�UDWKHU�VXUSULVHG��DV�UHSRUWHG
LQ� P\� HWKQRJUDSK\�� LI�� ZKHQ� SXUFKDVLQJ� RSHUD� SUR�
JUDPPH��WKH\�JHW�DQ�DGGLWLRQDO�V\QRSVLV�RI�WKH�RSHUD�LQ
6ORYHQLDQ���RU� LI� VXFK�V\QRSVLV� LV� OHIW� O\LQJ� VRPHZKHUH
RQ� WKH�FRXQWHU�E\� WKH�FORDNURRP�DWWHQGDQW��2U��DV�RQH
RI�RXU�6ORYHQLDQ� LQIRUPDQWV�FRPLQJ� IURP�WKH�6ORYHQLDQ
WRZQ�%OHG��DSWO\�LOOXVWUDWHV�VXFK�EL]DUUH�VLWXDWLRQV�

,�JR�WR�VHH�RSHUDV�SHUIRUPHG�LQ�.ODJHQIXUW�TXLWH�RIWHQ
DQG�VLQFH�LW¢V�RIILFLDOO\�D�ELOLQJXDO�DUHD��,¢G�H[SHFW�WKHP
WR� KDYH� DW� OHDVW� WKH� V\QRSVLV� RI� WKH� SORW� LQ� WKH� SUR�
JUDPPH� DOVR� LQ� 6ORYHQLDQ�� QRW� RQO\� LQ� *HUPDQ�� )RU� D
ORQJ�WLPH��,�ZDV�FRQYLQFHG�WKDW�WKH\�GRQ¢W�HYHQ�KDYH�D
6ORYHQLDQ�V\QRSVLV��EXW�WKHQ�D�IULHQG�RI�PLQH�IRXQG�RXW
WKDW�LI�\RX�VSHFLILFDOO\�DVN�IRU�LW�WKH\�DFWXDOO\�GR�KDYH�LW
UHDG\�� MXVW� LQ�FDVH� ����%XW� \RX�ZRQ¢W�EHOLHYH� LW�� ,� VDZ� LW
ZLWK� P\� RZQ� H\HV�� WKH� FORDNURRP� DWWHQGDQW� KDG� LW
ORFNHG� LQ� D� FXSERDUG�� $QG� RQ�P\� VSHFLILF� UHTXHVW� IRU
WKH�6ORYHQLDQ�V\QRSVLV�VKH�WRRN�LW�RXW�RI�WKH�FXSERDUG����
8QEHOLHYDEOH��,�FRXOG�VD\�LQ�MHVW� WKDW� LQ�.ODJHQIXUW� WKH\
KDYH�6ORYHQLDQ�FDUHIXOO\�ORFNHG�DZD\�LQ�D�FXSERDUG�

7KH� 6ORYHQLDQ� WUDQVODWLRQ� LV� QRW� D� SDUW� RI� WKH� SUR�
JUDPPH� LWVHOI��ZKLFK� VRPH� 6ORYHQLDQ�VSHDNLQJ� WKHDWUH�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

9ODGR�.271,.��620(�(7+12*5$3+,&�5(0$5.6�21�7+(�&20081,&$7,21�2)�23(5$�+286(6�:,7+�7+(,5�$8',(1&(6�������������

���

JRHUV�,�KDYH�FRPH�LQ�FRQWDFW�ZLWK�GXULQJ�P\�QXPHURXV
YLVLWV� WR� WKH�SHUIRUPDQFHV� WKHUH�SHUFHLYH�DV�GLVFULPLQD�
WLRQ� DQG� DV� DQRWKHU� ZD\�� DPRQJ� WKH� PDQ\�� RI� GLVUH�
VSHFWLQJ�WKH�PLQRULW\�ULJKWV�RWKHUZLVH�JXDUDQWHHG�E\�WKH
$XVWULDQ�VWDWH��7R�WKLV�,�FDQ�DGG�P\�RZQ�SHUVRQDO�H[SH�
ULHQFHV�RI�DWWHQGDQFH� LQ�.ODJHQIXUW�� ,�DWWHQG�RSHUD� SHU�
IRUPDQFHV� WKHUH� RQ� D� UHJXODU� EDVLV�� DQG� ,�P\VHOI�� KDYH
QRWLFHG� WKLV� SHUVLVWHQW� ODFN� RI� D� YLVLEOH� SUHVHQFH� RI� WKH
6ORYHQLDQ�PLQRULW\¤V�ODQJXDJH�LQ�WKH�WKHDWUH��0DQ\�WLPHV
WKHUH�ZDV�QR�6ORYHQLDQ�V\QRSVLV�DYDLODEOH�IRU�WKH�6ORYH�
QLDQ�VSHDNLQJ�RSHUDJRHUV��$QG�D�IHZ�\HDUV�DJR�,�H[SHUL�
HQFHG�RQH�VPDOO��VWUDQJH�LQFLGHQW��:KHQ�,�ZDV�VHDWHG�LQ
WKH� VWDOOV�� WKH� ILUVW� URZ� FHQWUH�� MXVW� EHKLQG� WKH� FRQGXF�
WRU¤V�EDFN�DQG�FKDWWLQJ�GXULQJ�WKH�LQWHUPLVVLRQ�ZLWK�P\
6ORYHQLDQ� IULHQG� IURP� /MXEOMDQD�� RQH� ODYLVKO\� GUHVVHG
ROGHU� ODG\��ZKR�ZDV� VHDWHG� MXVW�D� IHZ� VHDWV�DZD\� IURP
XV� LQ� WKH� VDPH� URZ�� OHDQHG� WRZDUGV� XV� DQG� VDLG�� �<RX
NQRZ��WKHVH�VHDWV�LQ�WKH�ILUVW�URZ�DUH�XVXDOO\�UHVHUYHG�IRU
*HUPDQ�VSHDNLQJ�SHRSOH���%RWK�RI�XV�ZHUH� VKRFNHG�E\
WKLV� NLQG� RI� DGGUHVV�� +RZHYHU�� P\� IULHQG� LPPHGLDWHO\
DQG�QDXJKWLO\� UHVSRQGHG�� �:KR� VD\V� WKDW� ,� GRQ¤W� VSHDN
*HUPDQ"��$QG�KHU� UHDFWLRQ�ZDV�� �%XW�\RX�VSHDN�6ORYH�
QLDQ���$QG�P\�IULHQG�DJDLQ���+RZ�GR�\RX�NQRZ�WKDW"�'R
\RX� VSHDN� 6ORYHQLDQ� SHUKDSV"�� 6KH� DQVZHUHG�� �1R�� ,
GRQ¤W� XQGHUVWDQG� HYHQ� D� VLQJOH�ZRUG���0\� IULHQG� WKHQ�
�+RZ� FDQ� \RX� WKHQ� EH� VR� VXUH� DERXW� WKH� ODQJXDJH� ,
VSHDN"� 0D\EH� ,� VSHDN� 6ORYDN� RU� &URDWLDQ��� $QG� VKH
DJDLQ�� �1R�� ,� NQRZ� WKDW� \RX� VSHDN� 6ORYHQLDQ��� ,UULWDWHG
ZLWK�KHU�SDWURQL]LQJ�VWLQJLQJ�KH�DVNHG�KHU���,V�VRPHWKLQJ
ZURQJ�ZLWK�WKDW"�,V�LW�IRUELGGHQ�WR�VSHDN�RWKHU�ODQJXDJHV
H[FHSW�*HUPDQ� LQ� WKH� ILUVW� URZ"�� 6KH�ZDV� VXUSULVHG� E\
KLV� TXLFN� ZLW�� �1R�� QR�� QRW� DW� DOO�� 7KH� RQO\� WKLQJ� ,
ZDQWHG�WR�VD\�ZDV�WKDW�VRPH�SHRSOH�VHDWHG�DURXQG�\RX
FRXOG�EH�GLVWXUEHG�SHUKDSV��<RX�NQRZ�� WKHVH�DUH�SUHV�
WLJLRXV�VHDWV�LQ�RXU�WKHDWUH���$V�,�VDZ�WKDW�WKLV�NLQG�RI�H[�
FKDQJH�ZRXOG�QRW� OHDG�DQ\ZKHUH�� ,�NLQGO\� ILQLVKHG� WKLV
VWUDQJH�FRQYHUVDWLRQ� LQ�*HUPDQ�DV�IROORZV�� �7KDQN�\RX
IRU�OHWWLQJ�XV�NQRZ��$QRWKHU� WLPH�ZH�ZLOO�EH�PRUH�SUX�
GHQW�ZKHQ�EX\LQJ� WLFNHWV���7KLV� WLQ\� LQFLGHQW�ZHOO� LOOXV�
WUDWHV�WKH�EL]DUUH�SROLWLFDO�FOLPDWH�LQ�WKLV�WRZQ�

)RUWXQDWHO\�� ,� KDYH� H[SHULHQFHG� WKHUH� VRPH� DVWR�
QLVKLQJ�PRPHQWV�DQG�SDVVLRQDWH� VWDQGLQJ�RYDWLRQV� WRR�
7KH� ODVW� RQHV� ,� UHPHPEHU� ZDV� WKH� SHUIRUPDQFH� RI
9HUGL¤V� 5LJROHWWR� LQ� 2FWREHU� ����� DQG� 0RQWHYHUGL¤V
/¢LQFRURQD]LRQH� GL� 3RSSHD� LQ� 0DUFK� ������ 7KH� WLWOH
UROHV�RI�WKH�'XNH�RI�0DQWRYD�DQG�*LOGD�ZHUH�SOD\HG�E\
6SDQLVK� WHQRU� ²OH[� 9LFHQV� DQG� FRORUDWXUD� VRSUDQR� RI
%XOJDULDQ�RULJLQ��3HW\D�,YDQRYD��RWKHUZLVH�WKH�VRORLVW�RI
0DULERU�2SHUD��%RWK�OHDGLQJ�SHUIRUPHUV�ZHUH�H[WUHPHO\
JRRG�� ,YDQRYD�SDUWLFXODUO\� VWXQQHG� WKH�.ODJHQIXUW� DXGL�
HQFH� E\� KHU� FOHDU� YRFDO� LQWHUSUHWDWLRQ� RI� WKH� IDPRXV
*LOGD¤V� DULD� �&DUR�1RPH��� ,Q�0RQWHYHUGL¤V� SURGXFWLRQ�
WKH�(QJOLVK�FRXQWHU�WHQRU�$QGUHZ�:DWWV�SOD\LQJ�WKH�WLWOH
UROH�RI�1HUR�ZDV��ZLWK�6SDQLVK�FRXQWHU�WHQRU� -XDQ�&DU�
ORV� )DOFxQ� DV� $UQDOWD�� WKH� VWDU� RI� WKH� HYHQLQJ�� $QG� ,
FRXOG�QDPH�PRUH� VXFK� DPD]LQJ�PRPHQWV� WKHUH��$OO� LQ

DOO�� FDUHIXOO\� VWDJHG� ZRUNV�� EHDXWLIXOO\� SOD\HG� PXVLF�
PDQ\� DVWRQLVKLQJ� VLQJLQJ� WDOHQWV�� DQG� DUWLVWLF� SOHDVXUHV
DQG�GHOLJKWV�RIIHUHG�E\�WKH�HQVHPEOH�DUH�D�NLQG�RI�FRP�
SHQVDWLRQ�IRU�FHUWDLQ�GLVFRPIRUWV�ZKLFK�DUH�GHOLEHUDWHO\
QRXULVKHG�DQG�HPSRZHUHG�E\�WKH�FDOFXODWHG�ORFDO�SROL�
WLFV�REYLRXVO\�LQ�DQG�DURXQG�WKH�WKHDWUH�WRR�

7KH�6FHQH�LQ�7ULHVWH

$Q� HYHQ� PRUH� QRWRULRXV� H[DPSOH� FDQ� EH� IRXQG� LQ
7ULHVWH�� D� FLW\� LQ� QRUWKHDVWHUQ� ,WDO\� YHU\� QHDU� WR� WKH
6ORYHQLDQ� ERUGHU�� WR� WKH� QRUWK�� HDVW� DQG� VRXWK�� $SDUW
IURP� WZR� SHULRGV� RI� )UHQFK� RFFXSDWLRQ� GXULQJ� 1DSR�
OHRQLF�WLPHV��7ULHVWH�UHPDLQHG�SDUW�RI�WKH�+DEVEXUJ�(P�
SLUH�XQWLO� LW�ZDV�XQLWHG�ZLWK�WKH�.LQJGRP�RI�,WDO\�DW� WKH
HQG� RI� :RUOG� :DU� ,�� 7ULHVWH� IORXULVKHG� DV� SDUW� RI� WKH
+DEVEXUJ� (PSLUH� IURP� ����� XQWLO� ����� ZKHQ� LW� ZDV
DPRQJ� WKH�PRVW�SURVSHURXV�0HGLWHUUDQHDQ� VHDSRUWV�� DV
ZHOO� DV� D� FDSLWDO� RI� OLWHUDWXUH� DQG�PXVLF�� $W� WKH� EHJLQ�
QLQJ� RI� WKH� WZHQWLHWK� FHQWXU\�� 7ULHVWH� ZDV� D� EX]]LQJ
FRVPRSROLWDQ�FLW\�IUHTXHQWHG�E\�DUWLVWV�RI�PDQ\�GLIIHUHQW
QDWLRQDOLWLHV� VXFK� DV� -DPHV� -R\FH�� 'UDJRWLQ� .HWWH�� 9OD�
GLPLU�%DUWRO��DQG�8PEHUWR�6DED��7KH�FLW\�ZDV�SDUW�RI�WKH
VR�FDOOHG� $XVWULDQ� 5LYLHUD� DQG� D� YHU\� UHDO� SDUW� RI�0LW�
WHOHXURSD�� ,Q� WKLV� PXOWLHWKQLF� DUHD�� VHYHUDO� ODQJXDJHV�
LQFOXGLQJ� ,WDOLDQ�� *HUPDQ�� 6ORYHQLDQ�� DQG� 7ULHVWLQH� �D
9HQHWLDQ�GLDOHFW��ZHUH�VSRNHQ��:KLOH�7ULHVWLQH�ZDV�VSR�
NHQ�E\� WKH� ODUJHVW� SDUW� RI� WKH� SRSXODWLRQ��*HUPDQ�ZDV
WKH�ODQJXDJH�RI�WKH�$XVWULDQ�EXUHDXFUDF\�DQG�6ORYHQLDQ
ZDV�XVHG�PRVWO\� LQ� WKH�VXUURXQGLQJ�YLOODJHV�EXW�DOVR� LQ
WKH�FLW\�DPRQJ�7ULHVWH¤V�6ORYHQLDQ�SRSXODWLRQ��+RZHYHU�
WKH� FROODSVH� RI� WKH� $XVWUR�+XQJDULDQ� (PSLUH� DQG� 7UL�
HVWH¤V�DQQH[DWLRQ�WR�,WDO\�DIWHU�:RUOG�:DU�,�OHG�WR�D�GH�
FOLQH�RI� LWV�HFRQRPLF�DQG�FXOWXUDO� VWDQGLQJ�DQG� WKH�DQ�
QH[DWLRQ� VDZ� D� ORVV� RI� WKH� FLW\¤V� LPSRUWDQFH�� ZLWK� WKH
QHZ� VWDWH� ERUGHU� GHSULYLQJ� LW� RI� LWV� IRUPHU� KLQWHUODQG�
7KH�6ORYHQLDQ�HWKQLF�JURXS�VXIIHUHG�SHUVHFXWLRQ�E\� WKH
ULVLQJ� IDVFLVW� UHJLPH� DQG� EHWZHHQ� WKH� WZR� ZDUV� WKH
6ORYHQLDQV� LQ� ,WDO\�� SDUWLFXODUO\� LQ� 7ULHVWH� DQG� LWV� VXU�
URXQGLQJV��ZHUH�H[SRVHG�WR�D�JUHDW�GHDO�RI�IDVFLVW�WHUURU�
)DVFLVWV�EDQQHG�WKH�XVH�RI�6ORYHQLDQ�LQ�SXEOLF��GLVVROYHG
6ORYHQLDQ�DVVRFLDWLRQV�DQG�LQVWLWXWLRQV��DEROLVKHG�6ORYH�
QLDQ� VFKRROV� DQG� H[HUWHG� RWKHU� NLQGV� RI� SUHVVXUH� RQ
6ORYHQLDQV��VXFK�DV�FKDQJLQJ�6ORYHQLDQ�QDPHV� LQWR� ,WD�
OLDQ�� $IWHU� WKH� FRQVWLWXWLRQ� RI� WKH� ,WDOLDQ� 5HSXEOLF� LQ
������ 7ULHVWH� ZDV� QRPLQDOO\� DEVRUEHG� LQWR� WKH� ,WDOLDQ
HQWLW\��7KH�*HUPDQV��KRZHYHU��DQQH[HG�LW�WR�WKH�2SHUD�
WLRQ� =RQH� RI� WKH� $GULDWLF� /LWWRUDO�� ZKLFK� DOVR� LQFOXGHG
WKH� IRUPHU� ,WDOLDQ� SURYLQFHV� RI� *RUL]LD� DQG� /MXEOMDQD�
ZKLFK� ZHUH� SRSXODWHG� E\� 6ORYHQLDQV�� ,Q� ������ 7ULHVWH
ZDV�GHFODUHG�DQ�LQGHSHQGHQW�VWDWH�DV�WKH�)UHH�7HUULWRU\
6WDWH�RI�7ULHVWH��VSOLW� LQWR� WZR�]RQHV��$�DQG�%�� ,Q������
WKLV�IUHH�WHUULWRU\�ZDV�GLVVROYHG��GXH�WR�WKH�SROLWLFDO�EDU�
JDLQLQJ� RI� JUHDW� SRZHUV�� ZLWK� WKH� LQYROYHPHQW� RI� WKH
8QLWHG�6WDWHV��*UHDW�%ULWDLQ�� ,WDO\� DQG�<XJRVODYLD��$IWHU
QLQH�\HDUV�RI�XQFHUWDLQW\�� WKH� FLW\� RI� 7ULHVWH� LQ�=RQH�$
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ZDV�FHGHG� WR� ,WDO\��7KH�VRXWKHUQ�SDUW�RI� WKH� WHUULWRU\� LQ
=RQH�%�ZHQW� WR�<XJRVODYLD�� 7KH�ERUGHU� TXHVWLRQV�ZLWK
<XJRVODYLD� DQG� WKH� VWDWXV�RI� WKH�HWKQLF�PLQRULWLHV�ZHUH
VHWWOHG�GHILQLWLYHO\�LQ������ZLWK�WKH�7UHDW\�RI�2VLPR��%\
VLJQLQJ�WKLV�DQG�VRPH�RWKHU�GRFXPHQWV��,WDO\�UHFRJQL]HG
VSHFLILF�PLQRULW\� ULJKWV� IRU� WKH� 6ORYHQLDQV� OLYLQJ� LQ� WKH
)ULXOL�9HQH]LD�*LXOLD�SURYLQFH��LQFOXGLQJ�WKH�7ULHVWH�DQG
*RUL]LD� UHJLRQV��EXW�FRQWLQXHV� WR�GHQ\� WKH�H[LVWHQFH�RI
WKH� 6ORYHQLDQ� HWKQLF�PLQRULW\� LQ� WKH�8GLQH� UHJLRQ�� $O�
WKRXJK� WKH�VWDWXV�RI� WKH�6ORYHQLDQV� LQ� ,WDO\�KDV�� LQ�JHQ�
HUDO�� LPSURYHG� LQ� UHFHQW�GHFDGHV�� WKH� VWDWXV�� ULJKWV� DQG
WKH� WUHDWPHQW� RI� WKH�PLQRULW\� VWLOO� YDULHV� IURP� UHJLRQ� WR
UHJLRQ��:KHUHDV� ,WDO\� GRHV� QRW� UHFRJQL]H� DQ\� ULJKWV� RI
WKH�6ORYHQLDQV�LQ�WKH�8GLQH�UHJLRQ��WKH�6ORYHQLDQV�LQ�WKH
*RUL]LD�UHJLRQ�ZHUH�JUDQWHG�VRPH�ULJKWV�RQ�WKH�EDVLV�RI
WKH�3HDFH�7UHDW\�VLJQHG� LQ�������DQG� WKH�6ORYHQLDQV� LQ
7ULHVWH�ZHUH�SURYLGHG�ZLWK�PRUH�PLQRULW\� ULJKWV�E\� WKH
/RQGRQ�0HPRUDQGXP�VLJQHG�LQ������

$IWHU�VHYHUDO�GHFDGHV�RI�WKH�HIIRUWV�RQ�WKH�SDUW�RI�6OR�
YHQLD�DQG� WKH�6ORYHQLDQ�PLQRULW\� LQ� ,WDO\�� WKH�5HSXEOLF
RI�,WDO\�ILQDOO\�DGRSWHG�WKH�/DZ�RQ�WKH�3URWHFWLRQ�RI�WKH
6ORYHQLDQ�PLQRULW\� LQ� ������+RZHYHU�� LQ� UHDOLW\�� WKHUH
DUH�PDQ\�SUREOHPV�DVVRFLDWHG�ZLWK�WKH�XVH�RI�WKH�6ORYH�
QLDQ�ODQJXDJH�LQ�SXEOLF�DGPLQLVWUDWLRQ�DQG�LQ�WKH�SXEOLF
OLIH�LQ�WKH�FLW\�WKDW�KDG�EHHQ�IDPRXV�GXH�WR�LWV�SDUWLFXODU
FKDUDFWHU� DV� D� PHHWLQJ� SRLQW� RI� ,WDOLDQ�� *HUPDQ� DQG
6ODYLF� FXOWXUHV�� ,W� ZDV� WKLV� FKDUDFWHU� ZKLFK� PDGH� LW� D
GLVWLQFWO\� FRVPRSROLWDQ� FLW\� DQG� D� PHHWLQJ�SODFH� IRU
GLIIHUHQW� OLQJXLVWLF� FRPPXQLWLHV�� HVSHFLDOO\� GXULQJ� WKH
QLQHWHHQWK� DQG� HDUO\� WZHQWLHWK� FHQWXULHV�� 7ULHVWH�� DV� D
ERUGHU� WRZQ�DQG�DV�D�FLW\�ZLWK�D� WXUEXOHQW�SROLWLFDO�KL�
VWRU\�� LV� GHILQLWHO\� WKH� ELJJHVW� FXOSULW�� 7KH� FLW\¤V� PDLQ

ODQJXDJH� LV� ,WDOLDQ�� WKRXJK� WKHUH� DUH� PDQ\� 6ORYHQLDQ�
9HQHWLDQ� DQG� )ULXOLDQ� ODQJXDJH� VSHDNHUV�� 0RUH� SUH�
FLVHO\�� WKH�RIILFLDO� ,WDOLDQ� ODQJXDJH�LV� VSRNHQ� LQ� WKH�FLW\
FHQWUH��ZKLOH� 6ORYHQLDQ� LV� VSRNHQ� LQ� VHYHUDO� RI� WKH� LP�
PHGLDWH� VXEXUEV�� $OWKRXJK� WKH� 6ORYHQLDQ� ODQJXDJH� LV
FRQVLGHUHG�DV�DXWRFKWKRQRXV�RI� WKH�DUHD�DV�LW�LV�VSRNHQ
E\� 6ORYHQLDQ� 7ULHVWLQHV�� SDUW� RI� WKH� RIILFLDO� 6ORYHQLDQ
PLQRULW\�LQ�,WDO\��WKH�XVH�RI�WKLV�ODQJXDJH�LV�DOPRVW�D�WD�
ERR�DQG�D� £PRUDO¤� WUDQVJUHVVLRQ� LQ� VRPH�RI�7ULHVWH¤V� LQ�
VWLWXWLRQV�� ZKLFK� DUH� FRQVLGHUHG� HQWLUHO\� ,WDOLDQ� �� DV� LV
WKH�FDVH�ZLWK�WKH�7ULHVWH¤V�RSHUD�KRXVH�7HDWUR�9HUGL�

7KH� 7HDWUR� 1XRYR� ZDV� LQDXJXUDWHG� LQ� $SULO� ����
ZLWK�WZR�QHZ�RSHUDV��0D\U¤V�*LQHYUD�GL�6FR]LD�DQG�6D�
OLHUL¤V� $QQLEDOH� LQ� &DSXD�� ,Q� ����� LW� WRRN� WKH� QDPH
7HDWUR�*UDQGH��DQG�DIWHU�LW�KDG�EHHQ�ERXJKW�E\�WKH�PX�
QLFLSDOLW\� LQ� ������ LW� EHFDPH� WKH� 7HDWUR� &RPXQDOH�� ,Q
WKH�PLGGOH�RI� WKH�QLQHWHHQWK�FHQWXU\�7ULHVWH� VKDUHG� WKH
WDVWH� DQG� SUHIHUHQFHV� RI� WKH� PDMRU� (XURSHDQ� FHQWUHV�
%HOOLQL¤V� RSHUDV� ZHUH� VXFFHVVIXO� DQG� WR� D� OHVVHU� H[WHQW
WKRVH� RI� 'RQL]HWWL�� DQG� DPRQJ� RWKHU� VXFFHVVHV� ZDV� RI
FRXUVH� WKH� ZRUNV� RI� 9HUGL�� 2Q� ��� -DQXDU\� ������ MXVW
KRXUV� DIWHU� 9HUGL¤V� GHDWK� ZDV� DQQRXQFHG�� WKH� 7HDWUR
&RPXQDOH�ZDV�RIILFLDOO\� UHQDPHG� WKH�7HDWUR�9HUGL�� WKH
ILUVW� WKHDWUH� LQ� ,WDO\� WR�FODLP� WKH�KRQRXU�RI� JUHDW� ,WDOLDQ
FRPSRVHU��:LWK�WKLV�LW�EHFDPH�D�QDWLRQDO�FRPSDQ\�ZLWK
D� SHUPDQHQW� RUFKHVWUD�� FKRUXV� DQG� D� EDOOHW� FRPSDQ\�
7KH� WKUHH� DQWLTXH� SRVWFDUGV� SUHVHQWHG� EHORZ� DSWO\� GH�
PRQVWUDWH�WKH�LQVWLWXWLRQDO�DQG�FXOWXUDO�WUDQVIRUPDWLRQ�RI
WKH�7ULHVWH�2SHUD��RQ� WKH� GHQRPLQDWLYH� OHYHO�� IURP� WKH
PRQDUFKLF�7HDWUR�*UDQGH�RI�WKH�ODWH�QLQHWHHQWK�FHQWXU\
DQG�� ODWHU� WKH� PXQLFLSDO� 7HDWUR� &RPXQDOH� WR� WKH� QD�
WLRQDO� 7HDWUR� 9HUGL� RI� WKH� HDUO\� WZHQWLHWK� FHQWXU\�

)LJ�����7ULHVWH�2SHUD�DV�7HDWUR�*UDQGH��SKRWRW\S\�EHIRUH�������QRW�XVHG��SULYDWH�FROOHFWLRQ��9��.RWQLN��
6O�����2SHUD�Y�7UVWX�NRW��7HDWUR�*UDQGH���IRWRWLSLMD�L]SUHG�O��������QHSRVODQD��]DVHEQD�]ELUND��9��.RWQLN��
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)LJ�����7ULHVWH�2SHUD�DV�7HDWUR�&RPXQDOH��FKURPROLWKRJUDSK\��VHQW�LQ�����
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�7UVWX�NRW��7HDWUR�&RPXQDOH���NURPROLWRJUDILMD��SRVODQD�O������
�]DVHEQD�]ELUND��9��.RWQLN��

)LJ�����7ULHVWH�2SHUD�DV�7HDWUR�9HUGL��OLWKRJUDSK\��VHQW�LQ�������SXEOLVKHG�E\�6��'��0�
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�7UVWX�NRW��7HDWUR�9HUGL���OLWRJUDILMD��SRVODQD�O��������REMDYLO�6��'��0�
�]DVHEQD�]ELUND��9��.RWQLN��
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7KH� PXQLFLSDOLW\� VXSSRUWHG� WKH� DGPLQLVWUDWLRQ� DQG
FKRLFH�RI�HYHQWV�DW� WKH�9HUGL�7KHDWUH��7KH�7HDWUR�9HUGL
ZDV� QRW� WKH� RQO\� RSHUD� VFHQH� LQ� 7ULHVWH�� 6SULQJ� ����
VDZ�WKH�LQDXJXUDWLRQ�RI�D�VHFRQG�LPSRUWDQW� WKHDWUH�� WKH
3ROLWHDPD�5RVVHWWL��VHDWLQJ������DQG�LQWHQGHG�IRU�D�YDUL�
HW\�RI�XVHV��'HVSLWH�D� ORQJ�SHULRG�RI� LQDFWLYLW\� LW� VWDJHG
DOO� NLQGV� RI�PXVLFDO� DQG� WKHDWULFDO� HQWHUWDLQPHQW�� IURP
V\PSKRQ\�FRQFHUWV�WR�RSHUHWWD��RSHUDV�DQG�SOD\V��DQG�LQ
WKH� WZHQWLHWK� FHQWXU\� LW� ZDV� DOVR� XVHG� DV� D� FLQHPD
�'XJXOLQ� HW� DO��� ������ /HYL� HW� DO��� ������ &KDUQD� /\QQ�
�������������

$GGLWLRQDOO\�� WKHUH�ZDV�DOVR�D� YLWDO� 6ORYHQLDQ� RSHUD
VFHQH� LQ� 7ULHVWH� DW� WKH� EHJLQQLQJ� RI� WKH� WZHQWLHWK� FHQ�
WXU\��$V�HDUO\�DV������WKH�6ORYHQLDQ�'UDPDWLF�6RFLHW\�RI
7ULHVWH� UHFHLYHG� ORFDO�FURZGV� LQ� WKH�QHZ�1DURGQL�'RP
�1DWLRQDO� +DOO��� DQG� WKH� 6ORYHQLDQ� SURIHVVLRQDO� WKHDWUH
6ORYHQVNR� 1DURGQR� *OHGDOLÈßH� Y� 7UVWX� �6ORYHQLDQ� 1D�
WLRQDO� 7KHDWUH� RI� 7ULHVWH��ZDV� IRXQGHG� LQ� ������:LWKLQ
WKH� WKHDWUH�� WKHUH�ZDV�DOVR�RSHUD��RSHUHWWD�DQG�D�EDOOHW
FRPSDQ\�ZKLFK�LQLWLDOO\�VWDJHG�PRUH�RSHUHWWDV��EXW�ODWHU
DOVR�SURPRWHG�VHULRXV�RSHUD��SDUWLFXODUO\�WKRVH�RI�6ODYLF
FRPSRVHUV�� VXFK�DV�1LNROD� ÇXELÝ� =ULQMVNL�E\� WKH�&URD�
WLDQ� FRPSRVHU� ,YDQ� =DMF� DQG� 7KH� %DUWHUHG� %ULGH� E\
%HGùLFK�6PHWDQD��7KH�6ORYHQLDQ�RSHUD�FRPSDQ\�RI�7UL�
HVWH�HYHQ�DWWHPSWHG�WR�SXW�RQ�D�SURGXFWLRQ�RI�*LDFRPR
3XFFLQL¤V�0DGDPH� %XWWHUIO\� LQ� 6ORYHQLDQ� EXW� WKH� SUH�
PLHUH�ZDV�FDQFHOOHG�MXVW�RQH�GD\�EHIRUH�RSHQLQJ�QLJKW�
7KH�,WDOLDQ�DXWKRULWLHV�RI�7ULHVWH�SXW�WKLV�SURGXFWLRQ�XQ�
GHU�D�EDQ�ZLWK� WKH� IROORZLQJ�H[SODQDWLRQ�� �7ULHVWH� LV�DQ
,WDOLDQ� FLW\�� %HFDXVH� RI� WKLV�� LW� LV� QRW� SHUPLWWHG� WR� VLQJ
,WDOLDQ�RSHUD�RQ� ,WDOLDQ�VRLO� LQ� WKH�6ORYHQLDQ� ODQJXDJH��
'XH� WR� WKH� 7ULHVWLQH� SROLWLFDO� FOLPDWH� ZKLFK� ZDV� XQID�
YRXUDEOH� WRZDUGV� WKH� 6ORYHQLDQ� PLQRULW\�� RSHUD� DQG
RSHUHWWD�JLYHQ�E\�WKH�6ORYHQLDQ�WURXSH�OLYHG�RQO\�D�FRX�
SOH� RI� \HDUV� EHIRUH�:RUOG�:DU� ,�� 7KH� UHSHUWRLUH� RI� WKH
6ORYHQLDQ�2SHUD� 7KHDWUH� RI� 7ULHVWH�ZDV� UHSUHVHQWHG�E\
GLIIHUHQW�QDWLRQDO�WUDGLWLRQV��*HUPDQ�RSHUD� �+kQVHO�XQG
*UHWHO�E\�(QJHOEHUW�+XPSHUGLQFN��������'HU�)UHLVFK~W]
E\� &DUO� 0DULD� YRQ� :HEHU�� ������� &]HFK� RSHUD� �7KH
%DUWHUHG�%ULGH�E\�%HGùLFK�6PHWDQD���������)UHQFK�RSHUD
�/HV�FORFKHV�GH�&RUQHYLOOH�E\�5REHUW�3ODQTXHWWH�������
�������6ORYHQLDQ�RSHUD��.VHQLMD�E\�9LNWRU�3DUPD��������
&URDWLDQ� RSHUD� �1LNROD� ÇXELÝ� =ULQMVNL� E\� ,YDQ� =DMF�
������������ (QJOLVK� RSHUHWWD� �7KH� *HLVKD� E\� 6LGQH\
-RQHV�� ������������ )UHQFK� RSHUHWWD� �0DP
]HOOH� 1L�
WRXFKH� E\� )ORULPRQG� 5RQJHU� +HUYp�� ����������� /D
SRXSnH� E\� (GPRQG� $XGUDQ�� ����������� /D� EHOOH� +n�
OoQH�E\�-DFTXHV�2IIHQEDFK���������$XVWULDQ�RSHUHWWD��(LQ
:DO]HUWUDXP� E\�2VFDU� 6WUDXV�� �����������'HU� 9RJHO�
KkQGOHU�E\�&DUO�=HOOHU��������'HU�=LJHXQHUEDURQ�E\�-R�
KDQQ�6WUDXVV�,,��������������'LH�JHVFKLHGHQH�)UDX�DQG

'LH�'ROODUSULQ]HVVLQ�E\�/HR�)DOO�������������%RFFDFFLR
E\�)UDQ]�YRQ�6XSSp���������6ORYHQLDQ�RSHUHWWD��&DULßLQH
DPDFRQNH� E\� 9LNWRU� 3DUPD�� ������ 3ODQLQVND� URÊD� E\
5DGRYDQ� *REHF�� ������ +XQJDULDQ� RSHUHWWD� �(LQ
+HUEVWPDQyYHU� DQG� 'LH� &]DUGDVI~UVWLQ� E\� (PPHULFK
.iOPiQ�������������������'LH�)yUVWHUFKULVWO�E\�*HRUJ
-DUQR���������&]HFK�RSHUHWWD� �'HU�*UDI�YRQ�/X[HPEXUJ
E\� )UDQ]� /pKDU�� ������ DQG�*HUPDQ� RSHUHWWD� �'LH� NHX�
VFKH�6XVDQQH�E\�-HDQ�*LOEHUW���������$IWHU�:RUOG�:DU�,
WKH�6ORYHQLDQ�1DWLRQDO� 7KHDWUH� RI� 7ULHVWH�ZDV� UHQHZHG
�,WDOLDQ� IDVFLVWV�EXUQW�GRZQ� WKH�1DURGQL�'RP� LQ�������
EXW� SHUIRUPHG� RQO\� GUDPDWLF� SLHFHV�� 7KH� VLWXDWLRQ� UH�
PDLQV�WKH�VDPH�WR�WKLV�GD\��WKH�UHVXOW�RI�ZKLFK�KDV�EHHQ
WKDW�PDQ\�6ORYHQLDQV� EHJDQ�DWWHQGLQJ� WKH� RSHUD� KRXVH
7HDWUR�9HUGL��ZKHUH�WKH�DWPRVSKHUH�IRU�DWWHQGDQFH�ZDV
QRW�DOZD\V�KRVSLWDEOH�DQG�ZHOFRPLQJ�

,Q�RXU� UHFHQW�VKRUW�FRQYHUVDWLRQ�� WKH�6ORYHQLDQ�SRHW
&LULO� =OREHF� WROG� PH� WKDW� IDVFLVWV� V\VWHPDWLFDOO\� GURYH
6ORYHQLDQ�YLVLWRUV�RXW� IURP�WKH�RSHUD�KRXVH��(YHQ�QRZ�
WKH�7ULHVWH�2SHUD�UHPDLQV�WKH�FXOWXUDO�WHPSOH�RI�,WDOLDQV�
OD� FDVD� LWDOLDQLVVLPD�� DV� FDQ� EH� VHHQ� LQ� WKH� IROORZLQJ
ILHOGQRWH�JLYHQ�E\�RQH�RI�P\� LQIRUPDQWV��D�SURIHVVRU�DW
8QLYHUVLW\�RI�3ULPRUVND�LQ�.RSHU�

,�DWWHQG�WKH�RSHUD�WKHUH�RQ�D�UHJXODU�EDVLV�GXH�WR�WKH
IDFW� WKDW� .RSHU� LV� MXVW� D� IHZ� NLORPHWUHV� DZD\� IURP� 7UL�
HVWH��DQG�SDUWLFXODUO\�QRZ�WKDW�FRPPXQLFDWLRQ�LV�JHWWLQJ
PXFK�HDVLHU�VLQFH�WKH�SK\VLFDO�ERUGHU�EHWZHHQ�6ORYHQLD
DQG�,WDO\�KDV�EHHQ�UHPRYHG�GXH�WR�WKH�6FKHQJHQ�DJUHH�
PHQW��,�KDYH�WR�VD\�WKDW�,�DP�YHU\�VDWLVILHG�ZLWK�WKH�SUR�
JUDPPH�RI�WKH�7ULHVWH�2SHUD��+RZHYHU��ZKHQ� ,�VHH� WKH
HQWLUHO\� LJQRUDQW� DWWLWXGH� WKLV� FRPSDQ\� V\VWHPDWLFDOO\
VKRZV�WRZDUGV�WKH�6ORYHQLDQ�PLQRULW\��DOVR�LQ�WKH�ZD\V
WKDW�WKH�6ORYHQLDQ�ODQJXDJH�LV�WRWDOO\�H[FOXGHG�IURP�WKH
KRXVH��IURP�LWV�SURJUDPPHV��IURP�LWV�QHZVOHWWHUV�DQG�VR
RQ��,�EHFRPH�UHDOO\�VDG�WKDW�WKLV�LV�VWLOO�KDSSHQLQJ�WRGD\
ZKHQ� WKH� HQWLUH� (XURSHDQ� 8QLRQ� VSHDNV� DERXW� PXOWL�
FXOWXUDO� GLDORJXH� DQG� UHVSHFW� IRU� WKH� RWKHU�� 8QIRUWX�
QDWHO\�� LW� VHHPV� WKDW� )DVFLVP� LQ� 7ULHVWH� KDV� QRW� GLVDS�
SHDUHG�HQWLUHO\�DQG�WKDW�LW�LV�VWLOO��LQ�SDUWV�RI�WKH�FXOWXUDO
OLIH�WKHUH��YHU\�DOLYH�

%\� KDYLQJ� DQ� RSSRUWXQLW\� WR� PHHW� 6ORYHQLDQ�
VSHDNLQJ�YLVLWRUV�DW�7HDWUR�9HUGL��DV�ZHOO��VRPH�RI� WKHP
YLVLWLQJ�IURP�6ORYHQLD�DQG�VRPH�DV�6ORYHQLDQV�IURP�7UL�
HVWH��WKXV�WKH�PHPEHUV�RI� WKH�PLQRULW\�� ,�ZDV�RIWHQ�WROG
DERXW� WKH� V\VWHPDWLF� H[FOXVLRQ� RI� WKH� 6ORYHQLDQ� ODQ�
JXDJH� IURP� WKH� RSHUD� SURJUDPPHV�� 6RPH� LQIRUPDQWV
KDYH� QRWHG� WKDW� LW� LV� VLJQLILFDQW� WKDW� RQH� FDQ� ILQG� WKH
V\QRSVLV� LQ� WKH�SURJUDPPH� LQ�(QJOLVK�EXW�QRW� LQ�6ORYH�
QLDQ��HYHQ�WKRXJK�7ULHVWH�LV�SDUW�RI�WKH�RIILFLDO�ELOLQJXDO
DUHD� ZLWK� DQ� ,WDOLDQ�VSHDNLQJ� PDMRULW\� DQG� 6ORYHQLDQ�
VSHDNLQJ�PLQRULW\�

� 1DA�JEJAPAAJPD�?AJPQNU�3EAJJAOA�KLANAPP=�S=O�H=NCAHU�OLNA=@�PDNKQCDKQP�PDA��QOPNK�%QJC=NE=J�"ILENA��,J�PDA�OK?E=H�NKHA�EJBHQAJ?A
=J@�LKLQH=NEPU�KB�3EAJJAOA�KLANAPP=�OAA� NEPPAJ@AJ�����"� O¹GU������
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2Q�RQH�RFFDVLRQ��,�KDG�DQ�RSSRUWXQLW\� WR�PHHW�RQH
PHPEHU� RI� WKH� RSHUD� FRPSDQ\� DGPLQLVWUDWLRQ�� ,� DVNHG
KLP�ZKDW�WKH�DGPLQLVWUDWLRQ¤V�SROLF\�UHJDUGLQJ�WKH�SUDF�
WLFH�RI�ELOLQJXDOLVP�E\�WKH�FRPSDQ\�LV�ZKHQ�FRPPXQL�
FDWLQJ�ZLWK� WKH�SXEOLF��+LV� DQVZHU�ZDV�QRW� D� WRWDO� VXU�
SULVH� WR� PH�� +H� VDLG� DV� IROORZV�� �<RX� NQRZ� YHU\� ZHOO
WKDW� WKLV� LV�DQ� ,WDOLDQ�RSHUD�KRXVH��QRW�6ORYHQLDQ��DQG� ,
DP�VXUH�\RX�DOVR�NQRZ�WKDW�\RX¤UH�LQ�,WDO\�ULJKW�QRZ��QRW
LQ�6ORYHQLD��6R� ,�GRQ¤W�XQGHUVWDQG�\RXU�TXHVWLRQ��+RZ�
HYHU�� LI� \RX� WKLQN� RI� WKH� PLQRULW\�� WKH�PLQRULW\� KDV� LWV
RZQ�WKHDWUH�LQ�7ULHVWH���$V�DQ�HWKQRJUDSKHU�,�WULHG�WR�EH
DQ� HQJDJHG� WULHU�� �7KDW¤V� WUXH�� %XW�� ILUVW�� WKDW� WKHDWUH� LV
RQO\�D�GUDPDWLF�FRPSDQ\��,W�GRHV�QRW�SURGXFH�RSHUDV�RU
EDOOHWV�� $QG� VHFRQG�� WKH� RSHUD� KRXVH� LQ� 7ULHVWH� LV� DQ
,WDOLDQ� QDWLRQDO� LQVWLWXWLRQ�� LVQ¤W� LW"�'XH� WR� WKLV� LW� LV� H[�
SHFWHG�WKDW�LW�VHUYHV�QRW�RQO\�WR�WKH�PDMRULW\��EXW�DOVR�WR
WKH�6ORYHQLDQ�PLQRULW\�ZKR�OLYH�LQ�7ULHVWH�DQG�ZKR�DUH
DOVR� DFNQRZOHGJHG� E\� ,WDOLDQ� ODZ�� :KDW� GR� \RX� VD\
DERXW�WKDW"��,Q�WKH�HQG��ZH�ERWK�DJUHHG�WKDW�WKLV�GLVFXV�
VLRQ� ZRXOG� QRW� OHDG� WR� DQ\� SURGXFWLYH� VROXWLRQ� RU
FKDQJH�� $Q\ZD\�� WKLV� HWKQRJUDSKLF� H[FKDQJH� ZDV
PHDQLQJIXO��DQG� LQGLFDWLYH� WRR�� LQ� WHUPV�RI� WKH�SROLWLFDO
UROH�DQG�FXOWXUDO�LPSRUWDQFH�WKDW�RSHUD�SURJUDPPHV�DQG
RWKHU�WH[WV�SURGXFHG�E\�WKH�FRPSDQ\�SOD\�IRU�WKH�7ULHV�
WLQH�VRFLDO�DWPRVSKHUH�LQ�RUGHU�WR�HQJDJH�LQ�SXEOLF�UHOD�
WLRQV�� $V� ZH� FDQ� VHH� WKURXJK� WKLV� H[DPSOH� WKH� RSHUD
SURJUDPPH�PDWWHUV�DQG�KDV�D�JUHDW�GHDO�RI�FXOWXUDO�VLJ�
QLILFDQFH�

7KH�6FHQH�LQ�5LMHND

$� OHVV� EODWDQW� EXW� VWLOO� VLJQLILFDQW� H[DPSOH� RI� KRZ
RSHUD� FRPSDQLHV� GR� RU� GR� QRW� FRPPXQLFDWH� PXOWL�
HWKQLFLW\� DQG� ELOLQJXDOLVP� LQ� WKLV� SDUW� RI� (XURSH� DW� WKH
EHJLQQLQJ� RI� WKH� WZHQW\�ILUVW� FHQWXU\� FDQ� EH� IRXQG� LQ
5LMHND��&URDWLD¤V�WKLUG�ODUJHVW�FLW\�RQ�DQ�LQOHW�RI�WKH�$GUL�
DWLF�6HD��DQG�WKH�KRVW�RI� WKH�&URDWLDQ�1DWLRQDO�7KHDWUH�
,YDQ�SO��=DMF��7KH�PDMRULW\�RI�LWV�FLWL]HQV�DUH�&URDWV��EXW
WKHUH� LV� DOVR� DQ� RIILFLDO� ,WDOLDQ� PLQRULW\�� 'XULQJ� WKH
HLJKWHHQWK� DQG� QLQHWHHQWK� FHQWXULHV�� 5LMHND�� DV� DQ� LP�
SRUWDQW�VHDSRUW��ZDV�SDVVHG�EDFN�DQG�IRUWK�EHWZHHQ�WKH
+DEVEXUJ¤V�$XVWULD�DQG�+XQJDU\�XQWLO�EHLQJ�DWWDFKHG�WR
+XQJDU\� IRU� WKH� WKLUG� DQG� ODVW� WLPH� LQ� ������ $OWKRXJK
&URDWLD� KDG� FRQVWLWXWLRQDO� DXWRQRP\� ZLWKLQ� +XQJDU\�
WKH� &LW\� RI� 5LMHND� ZDV� LQGHSHQGHQW�� JRYHUQHG� GLUHFWO\
IURP�%XGDSHVW�E\�DQ�DSSRLQWHG�JRYHUQRU��DV�+XQJDU\¤V
RQO\� LQWHUQDWLRQDO� SRUW�� 7KH� +DEVEXUJ�UXOHG� $XVWULD�
+XQJDULDQ� GLVLQWHJUDWLRQ� GXULQJ� WKH� FORVLQJ� ZHHNV� RI
:RUOG�:DU� ,�� LQ� WKH�DXWXPQ�RI� ������ OHG� WR� WKH�HVWDE�
OLVKPHQW�RI� ULYDO�&URDWLDQ�DQG� ,WDOLDQ�DGPLQLVWUDWLRQV� LQ
WKH�FLW\��%RWK�,WDO\�DQG�WKH�IRXQGHUV�RI�WKH�QHZ�.LQJGRP
RI�WKH�6HUEV��&URDWV�DQG�6ORYHQLDQV��ODWHU�WKH�.LQJGRP�RI
<XJRVODYLD��FODLPHG�VRYHUHLJQW\�EDVHG�RQ�WKHLU��LUUHGHQ�
WLVW��HWKQLF�SRSXODWLRQV��$V�D�UHVXOW�� WKH�FLW\� IRXQG� LWVHOI
HQJDJHG�LQ�FRQVWDQW�DQG�VWUDLQHG�,WDOR�<XJRVODY�GLVSXWHV

EHWZHHQ� WKH� WZR� ZRUOG� ZDUV�� 7KH� DIWHUPDWK� RI� :RUOG
:DU�,,�VDZ�WKH�FLW\¤V� IDWH�DJDLQ�UHVROYHG�E\�D�FRPELQD�
WLRQ� RI� IRUFH� DQG� GLSORPDF\�� ,Q� 0D\� ����� <XJRVODY
WURRSV�RFFXSLHG�RU�OLEHUDWHG���GHSHQGLQJ�RQ�RQH¤V�SRLQW
RI�YLHZ���WKH�FLW\�RI�5LMHND��2QFH�RFFXSLHG��WKH�FLW\�EH�
FDPH�&URDWLDQ��L�H��<XJRVODY���D�VLWXDWLRQ�IRUPDOL]HG�E\
WKH� 3DULV� 3HDFH� 7UHDW\� EHWZHHQ� ,WDO\� DQG� WKH� ZDUWLPH
$OOLHV�RQ�)HEUXDU\������

7KH�&URDWLDQ�1DWLRQDO�7KHDWUH��,YDQ�SO��=DMF��UHIOHFWV
WKHVH� WXUEXOHQW� KLVWRULFDO� DQG� SROLWLFDO� FLUFXPVWDQFHV�
7KH�QDPH�RI�WKH�WKHDWUH�LQ�5LMHND�FKDQJHG�VHYHUDO�WLPHV�
7KH�ROG�$GDPLß�FLYLF� WKHDWUH� LQ�5LMHND�ZDV�UHSODFHG� LQ
�����E\�WKH�,WDOLDQ�7HDWUR�&RPXQDOH��&RPPXQLW\�7KHD�
WUH��GHVLJQHG�E\�IDPRXV�$XVWULDQ�RSHUD�DUFKLWHFWV�)HUGL�
QDQG� )HOOQHU� DQG�+HUPDQQ�+HOPHU�� ,W�ZDV� GLUHFWHG� E\
LPSUHVDULRV�ZKR�IRU�WKH�PRVW�SDUW�HQJDJHG�,WDOLDQ�FRP�
SDQLHV�� 7KH� RSHUDV� SHUIRUPHG� ZHUH� XVXDOO\� IURP� WKH
,WDOLDQ� EHO� FDQWR� UHSHUWRLUH�� EXW� )UHQFK� DQG� *HUPDQ
ZRUNV�ZHUH�DOVR�VWDJHG��3URPLQHQW�VLQJHUV�DQG�FRPSRV�
HUV� ZHUH� LQYLWHG�� WKH� IDPRXV� WHQRU� (QULFR� &DUXVR� DS�
SHDUHG�LQ�/D�%RKoPH� LQ�0D\�������DQG�*LDFRPR�3XF�
FLQL� KDG� DQ� HQWKXVLDVWLF� UHFHSWLRQ� DW� D� SHUIRUPDQFH� RI
0DQRQ� /HVFDXW� LQ� 0D\� ������ $IWHU� EHLQJ� FDOOHG� WKH
7HDWUR�&RPXQDOH�LQ�������LW�ZDV�UHQDPHG�7HDWUR�9HUGL
DIWHU� WKH� JUHDWHVW� ,WDOLDQ� RSHUD� FRPSRVHU�� D� UHDVRQDEOH
FKRLFH�� DV� WKH� DXGLWRULXP� LQ� 5LMHND� ODWHU� FRQILUPHG�� DV
WKH�PRVW� VLJQLILFDQW� DLP� RI� WKH� WKHDWUH� ZDV� RSHUD�� %H�
FDXVH�RI�KLVWRULFDO�DQG�SROLWLFDO�FLUFXPVWDQFHV��&URDWLDQ
SOD\V�DQG�DUWLVWV�KDG�QR�DFFHVV�WR�WKH�WKHDWUH�WLOO�WKH�HQG
RI������

,Q�������WKH�&URDWLDQ�1DWLRQDO�7KHDWUH�ZDV�IRXQGHG
ZLWK� WZR� SHUPDQHQW� WKHDWUH� GHSDUWPHQWV� RU� XQLWV�� WKH
&URDWLDQ�DQG� ,WDOLDQ� VWDJH�� DQG�ZLWK� LWV� RZQ�RSHUD� DQG
EDOOHW� FRPSDQ\�� 7KLV� VWUXFWXUH� RI� WKH� WKHDWUH� LV� WR� EH
IRXQG�WRGD\��,Q�������WKH�WKHDWUH�ZDV�JLYHQ�D�QHZ�QDPH
DIWHU� DQRWKHU�FRPSRVHU��EXW� WKLV� WLPH� LW�ZDV� QDPHG� IRU
WKH� JUHDWHVW� &URDWLDQ� FRPSRVHU�� ,YDQ� =DMF�� ZKR� ZDV
ERUQ� LQ� 5LMHND� �&LKODU�� ������� 7KH� FXOWXUDO� WUDQVIRUPD�
WLRQ�RI� WKH�5LMHND�2SHUD� IURP� WKH� ,WDOLDQ�7HDWUR�&RPX�
QDOH� DQG� 7HDWUR� 9HUGL� WR� +UYDWVNR� 1DURGQR� .D]DOLÊWH
�&URDWLDQ�1DWLRQDO�7KHDWUH�� LV�PHDQLQJIXOO\� GHSLFWHG� LQ
WKH� IROORZLQJ� WKUHH� SRVWFDUGV� LQ� WKH� ZD\� RI� SROLWLFDO
FRQWH[WV�WKDW�PDUNHG�WKLV�WKHDWUH�

,Q�WKH�OLJKW�RI�WKH�,WDOR�&URDWLDQ�FKDUDFWHU�RI�WKH�FLW\
DQG� WKH� WKHDWUH�� ,� UHFHQWO\� DVNHG� WKH� DGPLQLVWUDWLRQ� RI
WKH� WKHDWUH� ZKHWKHU� RU� QRW� WKHLU� RSHUD� SURJUDPPHV�
SXEOLVKHG�ZLWKLQ� WKHDWUH¤V�RSHUD� DQG�EDOOHW� XQLW� DUH� EL�
OLQJXDO��7KH�SXEOLFLVW¤V�DQVZHU�ZDV�VXUSULVLQJ�DQG�ZHQW
OLNH�WKLV�

1R��RXU�RSHUD�SURJUDPPHV�DUH�RQO\�LQ�&URDWLDQ�DQG
QRW�LQ�,WDOLDQ�GXH�WR�WKH�IDFW�WKDW�WKH�,WDOLDQ�PLQRULW\�XQ�
GHUVWDQGV� RXU� ODQJXDJH�� $OVR�� ,WDOLDQV� KDYH� WKHLU� RZQ
GUDPD�XQLW�ZLWKLQ�WKH�WKHDWUH��WKH�'UDPPD�,WDOLDQR�XQLW�
$V�D�UHVXOW��ZH�WKLQN�WKLV�LV�HQRXJK�IRU�WKHP�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

9ODGR�.271,.��620(�(7+12*5$3+,&�5(0$5.6�21�7+(�&20081,&$7,21�2)�23(5$�+286(6�:,7+�7+(,5�$8',(1&(6�������������

���

)LJ�����5LMHND�2SHUD�DV�7HDWUR�&RPXQDOH��SKRWRW\S\��VHQW�LQ�������SXEOLVKHG�E\�0��6WHGXO�LQ�5LMHND
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�QD�5HNL�NRW��7HDWUR�&RPXQDOH���IRWRWLSLMD��SRVODQD�O��������REMDYLO�0��6WHGXO�QD�5HNL
�]DVHEQD�]ELUND��9��.RWQLN��

)LJ�����5LMHND�2SHUD�DV�7HDWUR�9HUGL��SKRWRW\S\��QRW�VHQW��SXEOLVKHG�E\�(GL]LRQH�0��0XVFDUGLQ
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�QD�5HNL�NRW��7HDWUR�9HUGL���IRWRWLSLMD��QHSRVODQD��REMDYLOL�(GL]LRQH�0��0XVFDUGLQ
�]DVHEQD�]ELUND��9��.RWQLN��
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)LJ�����5LMHND�2SHUD�DV�+UYDWVNR�1DURGQR�.D]DOLÉWH��SKRWRJUDSK\�E\�6W��9DOWHU��SXEOLVKHG�E\�5LPD
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�QD�5HNL�NRW��+UYDWVNR�QDURGQR�ND]DOLÉWH���IRWRJUDILMD�6W��9DOWHUMD��REMDYLO�5LPD
�]DVHEQD�]ELUND��9��.RWQLN��

7KLV� DQVZHU� FHUWDLQO\� GRHV� QRW� VXSSRUW� DQ\� LGHD� RI
PDNLQJ�DQ�HIIRUW� WR�DFKLHYH�HTXDO�FR�H[LVWHQFH� LQ�GHDO�
LQJ�ZLWK�PDMRULW\�PLQRULW\�UHODWLRQVKLSV�LQ�D�JLYHQ�DUHD�
DQG�LW�LQGLFDWHV�WKDW�WKHUH�LV�VWLOO�PXFK�WR�GR�LQ�(XURSH�LQ
RUGHU� WR� DFKLHYH� D� JUHDWHU� VWHS� WRZDUGV� WUXH� WROHUDQFH
DQG�UHVSHFW�IRU�HDFK�RWKHU��6XFK�DQVZHUV�GLG�QRW�VDWLVI\
P\� HWKQRJUDSKLF� FXULRVLW\��:KHQ� DWWHQGLQJ� RSHUD� SHU�
IRUPDQFHV�WKHUH�,�KDYH�FRQWLQXHG�WR�H[DPLQH�WKLV�PDWWHU
DPRQJ�WKH�PHPEHUV�RI�WKH�5LMHND�RSHUD�DXGLHQFH��2QH
RI�P\�LQIRUPDQWV��D�PHPEHU�RI�,WDOLDQ�PLQRULW\�LQ�5LMHND�
H[SODLQHG�KHU�YLVLRQ�RI�WKH�XVH�RI�,WDOLDQ�ODQJXDJH�ZLWKLQ
WKH�5LMHND�RSHUD�FRPSDQ\�DV�IROORZV�

,W� LV� WUXH� WKDW�ZH�KDYH� RXU� RZQ� ,WDOLDQ� GUDPD� FRP�
SDQ\�ZLWKLQ�WKH�WKHDWUH�� ,W� LV�DOVR� WUXH� WKDW�&URDWLDQ�RS�
HUD� FRPSDQ\� LQ� 5LMHND� SURGXFHV� PDQ\� ,WDOLDQ� RSHUDV�
XQGHUVWDQGDEO\�LQ�WKH�RULJLQDO�ODQJXDJH��ZKLFK�WRGD\�LV
D� WRWDOO\� QRUPDO� WKLQJ�� EXW� WKHUH� FRXOG� EH� VRPH� RWKHU
VWHSV� WDNHQ� WRZDUGV�GHYHORSLQJ�DQG�DGYDQFLQJ� WKH�SUH�
VHQFH�RI�ELOLQJXDOLVP�LQ�WKH�WKHDWUH��)RU�LQVWDQFH��RSHUD
SURJUDPPHV�FRXOG�EH�SUHSDUHG� LQ� WKHLU�HQWLUHW\� LQ�ERWK
ODQJXDJHV��7KH�FRPSDQ\�FRXOG�XVH�QHZ�ZD\V�DQG�LQQR�
YDWLYH� VWUDWHJLHV� IRU� WKH� DGGUHVV� RI� GLIIHUHQW� DXGLHQFHV�
7KLV�LV�LPSRUWDQW�QRW�MXVW�IRU�XV��,WDOLDQV�LQ�,VWULD��EXW�DOVR
IRU� WKH�&URDWLDQ�YLVLWRUV�� ,�PHDQ�� VPDOOHU�RSHUD�FRPSD�
QLHV� VKRXOG� WDNH�ZRUOG¢V�PRVW� LPSRUWDQW� RSHUD� KRXVHV�
VXFK�DV�/D�6FDOD��:LHQHU�6WDDWVRSHU�RU�WKH�0HW��DV�WKHLU
H[DPSOHV��7KH�EHVW�RSHUD�KRXVHV�DOO�RYHU�WKH�ZRUOG�DUH

FRQVWDQWO\�LQ�VHDUFK�RI�VRPHWKLQJ�QHZ��WKH\�EURDGHQ�WKH
UHSHUWRLUH�� WKH\� LQYHQW� QHZ� PDQDJHULDO� VWUDWHJLHV�� WKH\
XVH�GLIIHUHQW�FKDQQHOV�LQ�RUGHU�WR�UHDFK�WKHLU�DXGLHQFHV�
WKH\�XVH�QHZ�PHGLD�LQ�RUGHU� WR�DWWUDFW�\RXQJHU�JHQHUD�
WLRQV� ���� WKH\� DUH� IOH[LEOH� LQVWLWXWLRQV�� DQG� WKH\� PDNH
HYHU\� HIIRUW� WR� EH� KRVSLWDEOH� LQVRIDU� DV� SRVVLEOH� IRU� DV
PDQ\�SHRSOH�DV�SRVVLEOH��7KLV�VKRXOG�EH�WKH�PRGHO�DOVR
IRU�PRUH�SHULSKHUDO� WKHDWUHV�� VXFK�DV� WKLV�RQH� LQ�5LMHND
RU�WKRVH�LQ�=DJUHE�RU�/MXEOMDQD��%XW�DV� IDU�DV� ,�FDQ�VHH�
WKHVH� VHFRQG��RU� WKLUG�UDWH�RSHUD�KRXVHV�DUH� IDU�EHKLQG
WKH� OHDGLQJ�RSHUD�KRXVHV� ���� QRW� MXVW� LQ� WHUPV�RI� DUWLVWLF
SURGXFWLRQ�EXW� LQ� WHUPV�RI� FXOWXUDO� RSHQQHVV� WRR�� 7KH\
DUH� XQIRUWXQDWHO\� VWLOO� YHU\� ULJLG�� XQSUHSDUHG� IRU� QHZ
WKLQJV�DQG�QHZ�FKDOOHQJHV�

7KLV� LQIRUPDQW¤V� VWDWHPHQW� LQGLFDWHV� WKDW� WKH�ZD\� LQ
ZKLFK�HWKQLFLW\� LV�QHJRWLDWHG�E\� WKHVH�SHULSKHUDO�RSHUD
FRPSDQLHV� DQG� WKHLU� DXGLHQFHV�� DQG� KRZ� WKH� FXOWXUDO
GLIIHUHQFHV� DUH� UHSUHVHQWHG� DQG� UHIOHFWHG� XSRQ� E\� WKH
WKHDWUHV�ZKHQ�FRPPXQLFDWLQJ�ZLWK�WKH�SXEOLF��GHSHQGV
RQ� EURDGHU� VRFLDO� FRQWH[WV� DQG� RQ� WKH� FRPSOH[� VRFLDO
VWUXFWXUH�RI�WKHVH�SHULSKHUDO�PXOWLHWKQLF�HQYLURQPHQWV��,W
VHHPV�WKDW�SURYLQFLDOLVP�LV�RQH�RI�WKH�NH\�IDFWRUV��LI�QRW
WKH�PRVW� VLJQLILFDQW� RQH��ZKLFK� SUHYHQWV� RU� UHWDUGV� WKH
GHYHORSPHQW� RI� PHFKDQLVPV� ZKLFK� ZRXOG� DFFHOHUDWH
LQVWLWXWLRQDO�RSHQQHVV��IRUPV�RI�XUEDQLW\��FRKDELWDWLRQ�RU
FR�H[LVWHQFH� DQG� VRFLDO� UHIOH[LYLW\� E\� GLIIHUHQW� VRFLDO
DJHQWV� DFWLYH� RQ� ORFDO�� UHJLRQDO�� QDWLRQDO�� LQWHUUHJLRQDO
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DQG�FURVV�ERUGHU�OHYHOV��,QVWLWXWLRQDO�RSHQQHVV��XUEDQLW\�
FRKDELWDWLRQ�DQG�VRFLDO�UHIOH[LYLW\�KDYH�PXFK�WR�GR�ZLWK
OLIH�LQ�WKH�FLWLHV��WKH�UHJLRQV�DQG�LQ�WKH�QDWLRQDO�FRPPX�
QLWLHV��7KHVH�DUH�SDUDPHWHUV�RU�PRGHV�RI�VRFLDO�H[LVWHQFH
ZKLFK�H[HUW�LQIOXHQFH�QRW�RQO\�RQ�WKH�OLIH�LQ�WKH�FLW\��EXW
RQ�WKH�OLIH�LQ�FLW\¤V�SDUWLFXODU�LQVWLWXWLRQV�DV�ZHOO��2SHUD
KRXVHV�FRXOG�DFFHOHUDWH�WKH�GHYHORSPHQW�RI�WKHVH�IRUPV
RI�VRFLDELOLW\�LQVLGH�DQG�RXWVLGH�WKHLU�ZDOOV�PRUH�DFWLYHO\
DQG�HQJDJLQJO\��DQG��FRQVHTXHQWO\��GHQRWH�WKDW�WKH�UXOHV
WKDW� PDNH� SRVVLEOH� WKH� FR�H[LVWHQFH� RI� DOO� LQKDELWDQWV
ZLWKLQ�D�VRFLHW\�DUH�UHVSHFWHG�

),1$/(�)520�0$5,%25�$1'�*5$=��23(5$�+286(
$1'�,76�75$161$7,21$/�3520(1$'(

,� VXJJHVW� WKDW� WKH� WKUHH� RSHUD� FRPSDQLHV� SUHYLRXVO\
PHQWLRQHG�GR�QRW� VHW�D� JRRG�H[DPSOH�RI�KRZ�D�PXOWL�
HWKQLF� LGHQWLW\�� UHSUHVHQWHG� RIILFLDOO\� ZLWKLQ� DQ� DUHD�
FRXOG��DQG�VKRXOG��EH�UHSUHVHQWHG�LQ�WKH�WKHDWUH��2Q�WKH
RWKHU�KDQG�ZH�ILQG�WKH�0DULERU�2SHUD��ZKLFK�LV�QRW�OR�
FDWHG�LQ�DQ�RIILFLDOO\�ELOLQJXDO�DUHD�RU�LQ�DQ�DUHD�ZLWK�DQ
RIILFLDO�PLQRULW\�EXW�LV�QHDU�WKH�$XVWULDQ�ERUGHU��DQG�WKH
QHDUHVW�ODUJHU�$XVWULDQ�XUEDQ�FHQWUH��*UD]��LV�RQO\�DERXW
���NP�DZD\��'XH�WR�WKLV��PDQ\�RI�WKH�*HUPDQ�VSHDNLQJ
YLVLWRUV� RI� WKH�0DULERU�2SHUD� �WKH�PDMRULW\� IURP�*UD]�
DQG�VRPH�IURP�D�VPDOO�EXW�QRW�DQ�RIILFLDOO\�UHSUHVHQWHG
*HUPDQ� HWKQLF� JURXS� OLYLQJ� LQ� 0DULERU�� DUH� SRVLWLYHO\
VXUSULVHG�ZKHQ�WKH\�ILQG�QRW�RQO\�D�V\QRSVLV�RI�WKH�RS�
HUD�LQ�6ORYHQLDQ�LQ�WKH�RSHUD�SURJUDPPHV��EXW�DOVR�(QJ�

OLVK�DQG�*HUPDQ�WUDQVODWLRQV��%\� VXFK�VPDOO�FXULRVLWLHV�
WKH� 0DULERU� 2SHUD¤V� SURJUDPPHV� VKRZ� WKDW�� DV� PHQ�
WLRQHG�E\�P\�LQIRUPDQW��D�PHPEHU�RI�WKH�DGPLQLVWUDWLRQ�
WKH�FRPSDQ\�DFNQRZOHGJHV�QRW�RQO\�WKH�ORFDO�ODQJXDJH�
EXW� DOVR� WKH� IDFW� WKDW�*HUPDQ�VSHDNLQJ�DXGLHQFHV� IURP
$XVWULD�DUH�LPSRUWDQW�WR�WKH�FRPSDQ\�

0DULERU��D�WRZQ�LQ�QRUWKHUQ�6ORYHQLD��IRUPHUO\�0DU�
EXUJ��ZDV�PDUNHG�IRU�FHQWXULHV�E\�D�VWURQJ�*HUPDQ�DQG
$XVWULDQ�LPSDFW�DV�WKH�FLW\�ZDV�FRQVWDQWO\�VXERUGLQDWH�WR
RWKHU�FLWLHV��LQ�WKH�HUD�RI�WKH�$XVWUR�+XQJDULDQ�(PSLUH�WR
*UD]��WKH�SURYLQFLDO�FDSLWDO�RI�WKH�'XFK\�RI�6W\ULD��ZKLOH
EHWZHHQ�WKH�WZR�ZRUOG�ZDUV�DQG�DIWHU�:RUOG�:DU�,,�� WR
/MXEOMDQD�� 7KHUH� ZDV� QR� RSHUD� EHIRUH� WKH� IRXQGLQJ� RI
WKH� 6WDGWWKHDWHU� LQ� ������ )URP� WKHQ� XQWLO� ������ RSHUD
ZDV�SHUIRUPHG�RQO\�E\�YLVLWLQJ�FRPSDQLHV�ZKR�ZHUH�DOO
*HUPDQ� WURXSHV� WKDW� OHDVHG� WKH� WKHDWUH� IRU� D� IHZ� VHD�
VRQV�� 7KH� WKHDWUH� KDG� WR� ILJKW� IRU� LWV� H[LVWHQFH�� VR� WKH
UHSHUWRLUH� XQGHUVWDQGDEO\� LQFOXGHG� ZRUNV� RI� ZLGH� DS�
SHDO�VXFK�DV�IDUFHV�DQG�PXVLFDO�FRPHGLHV��+RZHYHU�� LQ
WKH� VHFRQG� KDOI� RI� WKH� HLJKWHHQWK� FHQWXU\� DQG� WKH� ILUVW
KDOI�RI�WKH�QLQHWHHQWK�WKH�WRZQ¤V�DPDWHXU�GUDPDWLF�VRFL�
HW\� DOVR� SOD\HG� DQ� LPSRUWDQW� UROH�� SUHVHQWLQJ� WKH� ILUVW
RSHUD� SURGXFHG� LQ�0DULERU��9LQFHQ]R�%HOOLQL¤V�1RUPD�
LQ� ����� DQG� XUJLQJ� WKH� FRQVWUXFWLRQ� RI� D� QHZ� WKHDWUH�
6WLOO� LQ�XVH�WRGD\��LW�RSHQHG� LQ������ZLWK�)ULHGULFK�YRQ
)ORWRZ¤V�0DUWKD��SHUIRUPHG�E\�D�WURXSH�IURP�*UD]��7KH
ODFN�RI�D�SHUPDQHQW�PXVLFDO�HQVHPEOH�LQ�WKH�WRZQ�SUH�
YHQWHG� WKH� HVWDEOLVKPHQW� RI� D� VHULRXV� UHSHUWRLUH�� ,Q� WKH
ODWHU�QLQHWHHQWK�FHQWXU\�PRVW�PXVLFDO�ZRUNV�VWDJHG�WKHUH

)LJ�����0DULERU�2SHUD�DV�0DUEXUJHU�6WDGWWKHDWHU��FKURPROLWKRJUDSK\��VHQW�LQ������
SXEOLVKHG�E\�*HEU�GHU�0�KOVWHLQ�LQ�2IIHQEDFK�D��0���SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�0DULERUX�NRW��0DUEXUJHU�6WDGWWKHDWHU���NURPROLWRJUDILMD��SRVODQD�O�������
REMDYLOD�*HEU�GHU�0�KOVWHLQ�Y�2IIHQEDFKX�D��0���]DVHEQD�]ELUND��9��.RWQLN��
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)LJ�����0DULERU�2SHUD�DV�6ORYHQVNR�1DURGQR�*OHGDOLÉàH�0DULERU��SKRWRJUDSK\�E\�)��0DXHU��XVHG�
SXEOLVKHG�E\�)RWROLN��SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O�����2SHUD�Y�0DULERUX�NRW��6ORYHQVNR�QDURGQR�JOHGDOLÉàH�0DULERU���IRWRJUDILMD�)��0DXHUMD��XSRUDEOMHQD�
REMDYLO�)RWROLN��]DVHEQD�]ELUND��9��.RWQLN��

ZHUH�RSHUHWWDV��7KH� WKHDWUH� UHPDLQHG� LQ�*HUPDQ�KDQGV
XQWLO� �����DQG�ZDV� WKXV� LQDFFHVVLEOH� WR� WKH�6ORYHQLDQ�
VSHDNLQJ� SDUW� RI� WKH� SRSXODWLRQ��:LWKLQ� WKH� IUDPHZRUN
RI� WKH� 6WDGWWKHDWHU� WKH� 6ORYHQLDQ�1DWLRQDO� 7KHDWUH�ZDV
IRXQGHG� LQ�������ZKLFK�ZDV�PDGH�XS�RI� WKUHH�XQLWV��D
GUDPD� FRPSDQ\�� DQ� RSHUD� DQG� EDOOHW� FRPSDQ\�� DQG� D
V\PSKRQ\� RUFKHVWUD�� 7KLV� WUDQVIRUPDWLRQ� RI� WRGD\¤V
0DULERU� 2SHUD� IURP� SUH������ *HUPDQ� 6WDGWWKHDWHU� WR
SRVW������6ORYHQVNR�1DURGQR�*OHGDOLÊáH�0DULERU� �6OR�
YHQLDQ� 1DWLRQDO� 7KHDWUH� RI� 0DULERU�� LV� DSWO\� GHPRQ�
VWUDWHG�E\�WKH�IROORZLQJ�WZR�SRVWFDUGV�

'XH� WR� WKLV� QHZ� VRFLDO� FLUFXPVWDQFH�� 6ORYHQLDQ
RSHUDV��HVSHFLDOO\�WKRVH�RI�9LNWRU�3DUPD��3HWURQLR�������
ZHUH� DGGHG� WR� WKH� VWDQGDUG� UHSHUWRLUH�� :KHQ� 0DULERU
JRW� LWV� ILUVW� 6ORYHQLDQ� SURIHVVLRQDO� WKHDWUH� DQG� RSHUD
FRPSDQ\�� LWV� PXVLFDO� VWDJH� JDYH� WKH� ILUVW� QRWDEOH� SHU�
IRUPDQFHV�DQG�KDG�VXEVHTXHQW� VXFFHVVHV� LQ� WKH�����V�
EHWZHHQ������DQG�������ÉSHQGDO�������������+RZHYHU�
WKH� VRFLR�SROLWLFDO� FKDQJHV� EURXJKW� DERXW� GXULQJ� WKH
WLPH�EHWZHHQ� WKH� WZR�ZDUV�KDG�D�SDUWLFXODUO\�GUDPDWLF
LPSDFW�RQ�WKH�0DULERU�2SHUD�ZKLFK�ZDV�IRUFHG�WR�FORVH
LWV�GRRUV�GXH�WR�ILQDQFLDO�FULVLV�IRU�WKLUWHHQ�\HDUV�������
�������DQG�WKHQ�IRU�DQRWKHU� IRXU�\HDUV�DV� WKH�1D]LV�GH�
VWUR\HG� WKH� 0DULERU� WKHDWUH� GXULQJ�:RUOG� :DU� ,,�� 7KH
WKUHDW� WKDW� 0DULERU� FRXOG� ORVH� LWV� RSHUD� FRPSDQ\� UH�

PDLQHG�DQG�UHVXUIDFHG�VHYHUDO� WLPHV�DIWHU� WKH� OLEHUDWLRQ
�ÉSHQGDO�����������������DOVR��������'XULQJ�WKH�VRFLD�
OLVW� SHULRG�� WKH� 0DULERU� 2SHUD� ZDV� GHYHORSLQJ� VORZO\
EXW�VWHDGLO\��DQG�UHDFKHG�LWV�SHDN�LQ�WKH�����V��ZKHQ�LW
EHFDPH� WKH� OHDGLQJ� 6ORYHQLDQ� RSHUD� FRPSDQ\�� )RU
WZHQW\�\HDUV�� WKH�0DULERU�2SHUD�DQG�%DOOHW�ZDV� OHG�E\
DXWKRULWDWLYH� EXW� YLVLRQDU\� GLUHFWRU� 6WDQH� -XUJHF� ZKR
VWURYH�WR�HOHYDWH�WKH�LQVWLWXWLRQ�WR�WKH�OHYHO�RI�RWKHU� LP�
SRUWDQW� (XURSHDQ� RSHUD� FRPSDQLHV�� ,Q� UHFHQW� \HDUV�
0DULERU� 2SHUD� KDV� EHHQ� H[FHSWLRQDOO\� VXFFHVVIXO�� LQ
WHUPV�RI�WKH�TXDOLW\�RI�SURGXFWLRQ�DV�ZHOO�DV�LQ�WHUPV�RI
UHFUXLWPHQW� DQG�FRPPXQLFDWLRQ�ZLWK� ORFDO� DQG� IRUHLJQ
DXGLHQFHV�FRPLQJ� IURP�0DULERU¤V�QHLJKERXULQJ� UHJLRQV
RI�/MXEOMDQD��=DJUHE�DQG�*UD]�

$� IHZ�\HDUV�DJR� ,� LQWHUYLHZHG� WKH� IRUPHU�GLUHFWRU�RI
WKH� 0DULERU� 2SHUD�� 6WDQH� -XUJHF�� ,Q� WKLV� LQWHUYLHZ�� KH
WRRN�SDLQV� WR� GHVFULEH� KRZ� WR� LPSURYH� WKH� UHODWLRQVKLS
ZLWK�WKH�DXGLHQFH��KRZ�WR�DWWUDFW�DQ�DXGLHQFH�WR�FRPH�WR
SHUIRUPDQFHV� RFFDVLRQDOO\� RU� WR� DWWUDFW� D� UHJXODU� DWWHQ�
GDQFH� RU� HYHQ� VHDVRQ� WLFNHW� KROGHUV�� $� IOH[LEOH� RSHUD
DXGLHQFH�PDQDJHPHQW�ZDV��XQGHU�KLV�GLUHFWRUVKLS��YHU\
LPSRUWDQW�IRU�0DULERU�2SHUD��SDUWLFXODUO\�GXH�WR�WKH�IDFW
WKDW� WKH�FRPSDQ\� LV� ORFDWHG�QHDU�$XVWULDQ�ERUGHU� WR� WKH
QRUWK�DQG� WKH�&URDWLDQ�ERUGHU� WR� WKH� VRXWK��0DULERU�2�
SHUD�KDV�WKHUHIRUH�HQJDJHG�LQ�VHYHUDO�SURPRWLRQDO�DFWLYL�
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)LJ������*UD]�2SHUD�DV�6WDGWWKHDWHU��SKRWRW\S\�IURP�������SXEOLVKHG�E\�9HUODJ
/��6WURKVFKQHLGHU�LQ�*UD]��SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O������2SHUD�Y�*UDGFX�NRW��6WDGWWKHDWHU���IRWRWLSLMD�L]�O��������REMDYLO�9HUODJ
/��6WURKVFKQHLGHU�Y�*UDGFX�]DVHEQD�]ELUND��9��.RWQLN��

)LJ������*UD]�2SHUD�DV�2SHUQKDXV��SKRWRW\S\��SXEOLVKHG�E\�.XQVWYHUODJ�+��.zO]�LQ�*UD]
�SULYDWH�FROOHFWLRQ��9��.RWQLN��

6O������2SHUD�Y�*UDGFX�NRW��2SHUQKDXV���IRWRWLSLMD��REMDYLO�.XQVWYHUODJ�+��.zO]�Y�*UDGFX
�]DVHEQD�]ELUND��9��.RWQLN��
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WLHV� ZKLFK� ZHUH� GLUHFWHG� QRW� RQO\� WR� D� SRWHQWLDO� ORFDO
DXGLHQFH�� EXW� DOVR� WR� WKH� QHLJKERXULQJ� $XVWULDQ� DQG
&URDWLDQ�SXEOLF��7KLV�NLQG�RI�RSHUD�PDQDJHPHQW�ZDV�QRW
RQO\� VHHQ�E\�0U�� -XUJHF�DV� D�PDWWHU� RI� KRVSLWDOLW\� RU� D
NLQG�JHVWXUH��EXW� DOVR�D�PDWWHU� RI�PDQDJHULDO� IOH[LELOLW\
DQG�FXOWXUDO�RSHQQHVV�

<HW� DQRWKHU� LQVSLULQJ� H[DPSOH� RI� FXOWXUDO� DSSUHFLD�
WLRQ� RI� WKH� �QHLJKERXULQJ� RWKHU�� LV� WR� EH� IRXQG� DW� WKH
*UD]HU�2SHU��$XVWULD��7KH�*UD]�2SHUD�EHFDPH�D�VSULQJ�
ERDUG� IRU� DUWLVWV� DQG� PXVLFLDQV� WR� WKH� PRVW� LPSRUWDQW
WKHDWUHV� LQ� $XVWULD� DQG� *HUPDQ\�� 6RPH� RI� LWV� FRQGXF�
WRUV�� VXFK� DV� &OHPHQV� .UDXVV� DQG� .DUO� %{KP�� ODWHU
DFKLHYHG�LQWHUQDWLRQDO�IDPH��7KH�7KDOLD�7KHDWHU�RSHQHG
LQ� ����� DQG� ZDV� UHQDPHG� WKH� 6WDGWWKHDWHU� LQ� ������ ,W
FRQFHQWUDWHG� DW� ILUVW� RQ� RSHUHWWD�� EXUOHVTXH� DQG� IDUFH�
EXW� LQ� WKH� WZHQWLHWK�FHQWXU\� LW�EHFDPH�WKH� WRZQ¤V�PDLQ
RSHUD�KRXVH��/LVW���������6LQFH�WKHQ��WKH�*UD]�2SHUD�KDV
EHFRPH� LQWHUQDWLRQDOO\� NQRZQ� DQG� D�ZHOFRPLQJ� SODFH
IRU�ZLGH�PXOWLOLQJXDO�DXGLHQFHV�UHFUXLWHG�IURP�WKH�ORFDO
UHJLRQ�DV�ZHOO�DV�IURP�QHLJKERXULQJ�UHJLRQV�RI�6ORYHQLD�
+XQJDU\� DQG� &URDWLD�� 0RUHRYHU�� WKH� *UD]� 2SHUD� KDV
PDGH� D� VXFFHVVIXO� WUDQVIRUPDWLRQ� IURP� WKH� PXQLFLSDO
6WDGWWKHDWHU�WR�D�QDWLRQDO�2SHUQKDXV�

7KH�SURJUDPPHV� IRXQG� LQ� WKH�*UD]�2SHUD�FRPPX�
QLFDWH�LQIRUPDWLYHO\�ZLWK�PXOWLOLQJXDO�DXGLHQFHV�DQG�WKH
SXEOLF�LQ�WKDW� WKH�V\QRSVHV�DUH�ZULWWHQ�LQ�*HUPDQ��(QJ�
OLVK�� ,WDOLDQ� DQG� 6ORYHQLDQ�� ,Q� OLJKW� RI� WKLV�� ,� DVNHG� WKH
UHSUHVHQWDWLYH�RI�0DUNHWLQJ�DQG�3XEOLF�5HODWLRQV�DW�*UD]
2SHUD�ZK\�WKH\�SD\�VXFK�FDUHIXO�DWWHQWLRQ�LQ�SUHSDULQJ
SURJUDPPHV� ZLWK� D� PXOWLOLQJXDO� V\QRSVLV�� 7KH� UHSUH�
VHQWDWLYH�UHSOLHG�

7KH� UHDVRQ� ZK\� ZH� KDYH� WKH� V\QRSVHV� LQ� ,WDOLDQ�
6ORYHQLDQ� DQG� (QJOLVK� LV� VLPSOH��:H� KDYH� TXLWH� D� IHZ
YLVLWRUV�IURP�WKHVH�FRXQWULHV��DQG�WKH�OHDVW�ZH�FDQ�GR�IRU
WKHP�LV�WR�RIIHU�WKHP�D�V\QRSVLV�LQ�WKHLU�RZQ�ODQJXDJH��,W
LV� IXQQ\� WKDW� WKH\� REYLRXVO\� FRQVLGHU� WKLV� DQ� XQXVXDO
VHUYLFH��2Q�WKH�FRQWUDU\�ZH� WKLQN��ZH�VKRXOG�GR�PXFK
PRUH�IRU�RXU�IRUHLJQ�JXHVWV���

2QH� RI�P\� LQIRUPDQWV�� DQ� RFFDVLRQDO� ,WDOLDQ� YLVLWRU
IURP� 7DUYLVLR�� GHVFULEHV� WKH� PXOWLOLQJXDO� KRVSLWDOLW\� RI
*UD]�2SHUD�DV�IROORZV�

,� DP� YHU\� KDSS\�ZKHQ� ,� VHH� WKH� ,WDOLDQ� V\QRSVLV� LQ
WKH�WKHDWUH�SURJUDPPH��7KH�SUHVHQWDWLRQ�RI�DQ�RSHUD�LQ
P\�QDWLYH� ODQJXDJH�KHOSV�PH� WR�XQGHUVWDQG�ZKDW� ,�ZLOO
VHH� RQ� WKH� VWDJH�� 7KLV� LV� SDUWLFXODUO\� LPSRUWDQW� LQ� WKH
FDVH�ZKHQ�OHVVHU�NQRZQ�RSHUDV�DUH�VWDJHG�

%\�RQH�RI�WKH�6ORYHQLDQ�YLVLWRUV�,�ZDV�WROG�
,� VHH� WKH� 6ORYHQLDQ� V\QRSVLV�ZLWKLQ� WKH� WKHDWUH� SUR�

JUDPPH�DV�D�YHU\�NLQG�JHVWXUH�RI�WKH�*UD]�2SHUD��,W�UHDOO\
PDNHV�PH� IHHO�ZHOFRPH�� ,W� LV� D� VPDOO� JHVWXUH�� EXW� YHU\
QLFH��DQG�,�DSSUHFLDWH�LW�YHU\�PXFK��,�OLNH�WR�FRPH�KHUH�

:H�FRXOG�VD\�WKDW�WKH�RSHUD�SURJUDPPHV�RI�0DULERU
DQG� *UD]�2SHUD� UHSUHVHQW� WKH� SURGXFWLYH� SRLQW� ZKHUH
FRPPHUFLDO� LQWHUHVW�PHHWV�FXOWXUDO�DSSUHFLDWLRQ��7KDW� LV
WR� VD\�� WKHUH� LV� D� FRQYHUJHQFH� RI� LQWHUHVW� EHWZHHQ� WKH
FRPSDQ\¤V� LQWHUHVW� WR� HDUQ�PRQH\� IURP� WKH� ER[� RIILFH
DQG�WKH�FXOWXUDO�QHHGV�RI� WKH�QRQ�ORFDO�FRQVXPHUV�ZKR
DWWHQG�D�SDUWLFXODU�RSHUD�KRXVH�RQ�D�PRUH�RU�OHVV�UHJXODU
EDVLV�� $OO� WKHVH� H[DPSOHV� RI� RSHUD� SURJUDPPHV� VKRZ
KRZ�GLIIHUHQW�RSHUD�FRPSDQLHV��SHUIRUP�WKHPVHOYHV���,I�
IRU�LQVWDQFH��WKH�RWKHUZLVH�H[FHOOHQWO\�LQIRUPDWLYH�RSHUD
SURJUDPPHV�RI�WKH�7ULHVWH�2SHUD�LQGLFDWH�D�JHQHUDO�ODFN
RI�DSSUHFLDWLRQ�RI�WKH�6ORYHQLDQ�VSHDNLQJ�PLQRULW\�LQ�WKH
KRXVH��WKRVH�RI�WKH�*UD]�2SHUD�GLVSOD\�WKHLU�PDQDJHULDO
IOH[LELOLW\��VHH�7DMWDNRYD�������7RZVH�������9DLOO������
DV� ZHOO� DV� RSHQQHVV� DQG� KRVSLWDOLW\�� IRU�� IRU� LQVWDQFH�
WKHLU� QHLJKERXULQJ� 6ORYHQLDQ� DXGLHQFH�� 7KXV�� WKH� SHU�
IRUPDWLYH�ZRUN�ZLWKLQ�VXFK�FXOWXUDO�RUJDQL]DWLRQV�LV�QRW
MXVW� FRQILQHG� WR� WKH� FUHDWLRQ� DQG� UHSURGXFWLRQ� RI� SDU�
WLFXODU�RSHUDWLF�ZRUNV�EXW�LV�DOVR�HQJDJHG��LQ�UHODWLRQ�WR
VRPH� EURDGHU� VRFLR�KLVWRULFDO� HYHQWV�� LQ� RWKHU� DFWV� RI
VHOI�SUHVHQWDWLRQ�� ,I� WKH� ,WDOLDQ�VSHDNLQJ� YLVLWRUV� RI� WKH
7ULHVWH�2SHUD�GR�QRW��DV�D�UXOH��HYHQ�UHFRJQL]H�WKH�V\P�
EROLVP�EHKLQG�WKH�DEVHQFH�RI�WKH�PLQRULW\¤V�ODQJXDJH�LQ
WKH�RSHUD�KRXVH��WKH�6ORYHQLDQ�VSHDNLQJ�YLVLWRUV�XVXDOO\
SHUFHLYH� WKH� H[FOXVLRQ� RI� WKH� 6ORYHQLDQ� ODQJXDJH� IURP
WKH� SURJUDPPHV� DV� D� GLUHFW� SROLWLFDO� DFW� UHIOHFWLQJ� WKH
FRPSDQ\¤V�ODFN�RI�DSSUHFLDWLRQ�IRU�WKH�6ORYHQLDQ�PLQRU�
LW\�LQ�7ULHVWH�

7KXV� WKH� RSHUD� SURJUDPPH�DFFRPSOLVKHV� D� QXPEHU
RI� FXOWXUDO� DFWV�� DV� $WNLQVRQ� SRLQWV� RXW� LQ� KLV� RSHUDWLF
HWKQRJUDSK\��2XU�ILYH�H[DPSOHV� LQGLFDWH� WKDW� WKH�RSHUD
SURJUDPPH�FDQ�HQDFW� VRFLDO�PDWWHUV�DQG�VLWXDWLRQV� WKDW
JR� IDU� EH\RQG� WKH� SHUIRUPDQFH� RI� D� JLYHQ� RSHUD�� RI� D
SDUWLFXODU� SHUIRUPDQFH� RU� RI� D� SDUWLFXODU� RSHUD� FRP�
SDQ\��7KURXJK� WKH�RSHUD�SURJUDPPH�� LQWHUQDWLRQDO��QD�
WLRQDO�� UHJLRQDO� RU� ORFDO� SROLWLFV�� VRFLDO� SUREOHPV�� DQG
PDWWHUV�RI� LGHQWLW\�DQG� HWKQLFLW\� FDQ�EH� SHUIRUPHG�DQG
QHJRWLDWHG�� UHSUHVHQWHG� RU� PLVUHSUHVHQWHG�� DSSUHFLDWHG
RU� LJQRUHG�� 7KH� RSHUD� SURJUDPPHV� DUH� WKHPVHOYHV� SDUW
RI�D�QH[XV�RI�H[FKDQJH�WKDW�LV�SDUWO\�PDWHULDO�DQG�SDUWO\
V\PEROLF�� 7KH\� KHOS� WR� HQDFW� WKH� FXOWXUDO� ZRUN� RI� WKH
RSHUD� FRPSDQ\� LWVHOI�� WR� FXOWLYDWH� WKH� WDVWH� RI� WKH� SD�
WURQV��VSRQVRUV�DQG�DXGLHQFHV��WR�IUDPH�WKH�SROLWLFV�DQG
VRFLDO� LVVXHV��DQG� WR� FRQYH\�PHVVDJHV� FRQFHUQLQJ�PDW�
WHUV�RI�HWKQLFLW\��QDWLRQKRRG�DQG�FXOWXUDO�GLIIHUHQFH�

(DFK�DQG�HYHU\�FDVH�LQ�WKLV�DUWLFOH�LQ�LWV�ILQDO�LQVWDQFH
LQGLFDWHV� VRPH� LQWHUUHJLRQDO�� LQWHUFXOWXUDO��PXOWLFXOWXUDO
DQG�WUDQVQDWLRQDO�DVSHFWV�DQG�FRQWDFWV�EHWZHHQ�GLIIHUHQW
QDWLRQDO� HQYLURQPHQWV�� ,Q� WHUPV� RI� RSHUD� DXGLHQFHV�
WKHLU�FXOWXUDO� LWLQHUDULHV��PLJUDWLRQV� DQG�DWWHQGLQJ�SUDF�
WLFHV�� WKH� RSHUD� KRXVHV� SODFHG� ZLWKLQ� FXOWXUDO� FHQWUHV

� ,J�DKOLEP=HEPU�=O�=�QN>=J�BKNI�KB�HEBA�=O�=�BEJA�LKAPE?�=NP�KB�OK?E=HEPU�=O�=�IA=JO�KB�>=H=J?EJC�=�N=JCA�KB�OK?E=H�OEPQ=PEKJO�=J@�>KQJ@=�
NEAO�KN�=O�=�PEJU�CAOPQNA�LN=?PE?A@�=IKJC�LAKLHA�EJ�=�?EPU�KN�EJ�=�?KIIQJEPU�BKN�PKHAN=>HA�NAH=PEKJODELO�>APSAAJ�@EBBANAJP�LKLQH=PEKJO
OQ?D�=O��HK?=HO���J=PERAO���JAS?KIANO���OPN=JCANO���BKNAECJANO���PKQNEOPO���IAI>ANO�KB�I=FKNEPU���IAI>ANO�KB�IEJKNEPU��OAA�!ANNE@=
!QBKQNI=JPAHHA�����"�$KPI=J�����"�4=H@�)AEI@KNCAN�����"��KPPEJ� =H=>E������
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OLNH�$XVWULD¤V�*UD]�DQG�.ODJHQIXUW�� ,WDO\¤V�7ULHVWH��6ORYH�
QLD¤V� /MXEOMDQD� DQG�0DULERU�� DOVR� QHDU� &URDWLD¤V� 5LMHND
DQG�=DJUHE��DUH���LQ�VSLWH�RI�VHYHUDO�SUREOHPV�LQGLFDWHG
LQ�WKLV�DUWLFOH���QR�GRXEW�LQWHQVHO\�FRQQHFWHG��+RZHYHU�
LW�KDV�EHHQ�GHPRQVWUDWHG�WKDW�WKHUH�LV�VWLOO�D�ORW�ZRUN�WR
EH� GRQH� LQ� RUGHU� WR� LPSURYH� DQG� IRVWHU� LQWHUUHJLRQDO�
FURVV�ERUGHU� FROODERUDWLRQ� DQG� WUDQVQDWLRQDO� FXOWXUDO
PLJUDWLRQ�� DQG� E\� WKLV� FRQWULEXWH� WR� WKH� H[SHULHQFH� RI
VRFLDO�PXWXDOLW\�DQG�RSHQ�FR�H[LVWHQFH��7KLV� LV�SDUWLFX�
ODUO\� LPSRUWDQW� DV� WKH� FHQWUDO� LGHD� RI� WKLV� SDSHU� FDPH
IURP� WKH� SUHVXPSWLRQ� �ZKLFK� ILQGV� LWV� MXVWLILFDWLRQ� LQ
PDQ\� FDVHV� IURP� WKH� KLVWRU\� RI� FXOWXUDOO\� GHYHORSHG
(XURSHDQ�SODFHV�� WKDW� WKH�DOO�RYHU�WKH�ZRUOG��RSHUD�FXO�
WXUH�DQG�LWV�SXEOLF�FDQ�EH�D�UHOLDEOH�EDURPHWHU�RI�WKH�VR�
FLDO�GHYHORSPHQW��UHILQHPHQW�DQG�XUEDQLW\�RI�D�SDUWLFX�
ODU� SODFH�� FLW\�� UHJLRQ� RU� FRXQWU\�� DQG� VKRXOG� EH� D
VWURQJHU� SURPRWLRQDO� DJHQW� RI� VRFLDO� WROHUDQFH�� PXWXDO
UHVSHFW�� DQG� FRPPRQ� FXOWXUDO� YDOXHV�� +RSHIXOO\�� FRQ�
WHPSRUDU\�RSHUD�KRXVHV�FDQ�PDNH�YLWDO�FRQWULEXWLRQV�WR

WKH�EDODQFH�RI�FXOWXUDO�GLIIHUHQFHV� LQ� WKH� IXWXUH� DV� WKH\
KDYH� GRQH� PDQ\� WLPHV� DQG� LQ� QXPHURXV� ZD\V� LQ� WKH
SDVW�� (WKQLFLW\�� QDWLRQKRRG�� JHRJUDSKLFDO� SURYHQDQFH�
ODQJXDJH� DQG� RWKHU� SDUDPHWHUV� RI� VRFLDO� GLYHUVLILFDWLRQ
WKDW� XVXDOO\� GLYLGH� LQGLYLGXDOV�� JURXSV� DQG� HQWLUH� FRP�
PXQLWLHV�� FDQ� EH� UHQRXQFHG� DW� WKH� RSHUD� DW� OHDVW� IRU� D
PRPHQW� �� LI� QRW� IRU� VRPH�RWKHU� UHDVRQ�� IRU� WKH� VDNH� RI
WKH�PDJLF�WKDW�RQO\��LI�,�PD\�XVH�WKH�ZRUGV�RI�$PHULFDQ
KLVWRULDQ� +HUEHUW� /LQGHQEHUJHU� �������� WKLV� H[WUDYDJDQW
DUW�LV�DEOH�WR�RIIHU��$OO�LQ�DOO��WKH�RSHUD�KRXVH�LV�QRW�QH�
FHVVDULO\�DQ� LQVWLWXWLRQ� WKDW�GLYLGHV�DQG�FODVVLILHV�� ,W�FDQ
DOVR�EH�D�SODFH�WKDW�LQWHJUDWHV�DQG�XQLWHV��$V�D�PDWWHU�RI
IDFW�� DOO� RSHUD� KRXVHV� SUHVHQWHG� LQ� WKLV� DUWLFOH�� IXQF�
WLRQHG�LQ�WKH�SDVW�DQG�FRQWLQXH�WR�IXQFWLRQ�PRUH�RU�OHVV
VXFFHVVIXOO\� DV� LQWHUQDWLRQDO� LQVWLWXWLRQV� DQG� WUDQVQD�
WLRQDO� YHQXHV��%XW� WKH�DWWHQGDQFH�RI� WKHVH�QDWLRQDO�RS�
HUDV�ZRXOG�EH�HYHQ�PRUH�KRVSLWDEOH�DQG�WKULOOLQJ�LI�WKH\
ZRXOG�JR�SRVWQDWLRQDO�

1(.$-�(712*5$)6.,+�2320%�+�.2081,&,5$1-8�23(51,+�+,É�35(.�23(51(*$
352*5$0$�=�2%à,167920�,1�-$91267-2�1$�9(à(71,à1,+�2%02à-,+�,675(�
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9� ßODQNX� SUHXßXMHPR� YORJR�� QDßLQH� LQ� VWUDWHJLMH� RSHUQLK� KLÈ�� NL� GHOXMHMR� QD� VSHFLILßQLK� YHßHWQLßQLK� REPRßMLK
VHYHURY]KRGQHJD�-DGUDQD�LQ�DYVWULMVNH�.RURÈNH��SUL�]DVWRSDQMX�YHßNXOWXUQH�VRFLDOQH�VWUXNWXUH�VYRMLK�PHVW��RNROLM��UH�
JLM�DOL�QDFLRQDOQLK�VUHGLQ��3UHGHQ�Y�ßODQNX�SRGDPR�NUDWHN�HWQRJUDIVNL�SUHJOHG�VSHFLILßQRVWL�LQ�VYRMVNRVWL�RSHUQLK�KLÈ�Y
L]EUDQLK� YHßHWQLßQLK� UHJLMDK�� SUHGVWDYLPR� QHNDM� NRQFHSWXDOQLK� QD]RURY�� SR� NDWHULK� MH� VRGREQD� RSHUD� LQVWLWXFLMD
NRPSOHNVQH�NXOWXUQH�SHUIRUPDQFH�LQ�SUL]RULÈßH�ÈWHYLOQLK�GUXÊEHQLK�YORJ��2SHUQH�KLÈH�VR�QDPUHß�ÊH�VWROHWMD�QDGQD�
FLRQDOQD� VSUHKDMDOLÈßD� LQ� YHßNXOWXUQD�SUL]RULÈßD��NMHU� VH� OMXGMH� L]� UD]OLßQLK� NXOWXUQLK� RNROLM�� ]� UD]OLßQLPL� HWQLßQLPL
LGHQWLWHWDPL� LQ�QDFLRQDOQR�DOL�NDNÈQR�GUXJR�SULSDGQRVWMR� ]ELUDMR�R]LURPD� VUHßXMHMR�QD� VNXSQHP�NUDMX� L]� UHODWLYQR
VNXSQHJD�UD]ORJD�LQ�V�VNXSQLP�DOL�VRURGQLP�QDPHQRP��LQ�VLFHU�GD�EL�]DGRYROMLOL�VYRMH�NXOWXUQH�SRWUHEH�LQ�VL�L]PHQ�
MHYDOL�VNXSQH�NXOWXUQH�YUHGQRWH��=DUDGL�VYRMHJD�YHßNXOWXUQHJD��PHGQDURGQHJD�LQ�QDGQDFLRQDOQHJD�]QDßDMD�MH�RSHUD
YHGQR�SUHVHJDOD�GUÊDYQH�PHMH��GUXÊEHQH�ORßQLFH�LQ�HWQLßQD�UD]KDMDQMD�PHG�REßLQVWYRP��VDM�MH�VSRGEXMDOD�NXOWXUQH
PLJUDFLMH��PHGNXOWXUQR� L]NXÈQMR�� VRGHORYDQMH� LQ� YHßNXOWXUQR� L]PHQMDYR��9�RNROMLK�� NL� OH� V� WHÊDYR� VSUHMHPDMR� VYRM
YHßHWQLßQL�LQ�GYRMH]LßQL�R]LURPD�YHßMH]LßQL�]QDßDM�� ODKNR�EHVHGLOD��NL�QDVWDQHMR�Y�RSHUQLK�KLÈDK��NDNRU�VR�GHQLPR
RSHUQL� SURJUDPL�� NDWHULK� SUYHQVWYHQL� QDPHQ� MH� NRPXQLFLUDWL� ]� REßLQVWYRP� LQ� MDYQRVWMR�� RSR]RULMR� QD� SUREOHPH�
SRYH]DQH�]�QDFLRQDOQR�LGHQWLWHWR��HWQLßQRVWMR��PHMQRVWMR�LQ�PLJUDFLMDPL��=�XSRUDER�HWQRJUDIVNHJD�SULVWRSD�ERPR�Y
ßODQNX�SUHGVWDYLOL�WUL�RSHUQH�KLÈH��NL�GHOXMHMR�QD�YHßHWQLßQLK�REPRßMLK�]�XUDGQR�SUL]QDQR�PDQMÈLQR��&HORYHF�Y�$YV�
WULML��7UVW�Y�,WDOLML�LQ�5HND�QD�+UYDÈNHP���LQ�SULND]DOL��DOL�]DGRVWQR�DOL�SRPDQMNOMLYR�RGVHYDMR�PHGNXOWXUQR�LQ�YHßNXO�
WXUQR� OHJR� RNROMD�� 1D� NRQFX� ERPR� QMLKRYR� MDYQR� SRGRER� LQ� NRPXQLNDFLMVNR� GHORYDQMH� SULPHUMDOL� ]� GHORYDQMHP
RSHUQH�KLÈH�Y�0DULERUX��6ORYHQLMD��LQ�*UDGFX��$YVWULMD���NL�VWD�VH�XYHOMDYLOL�SR�NRQVWUXNWLYQL�LQ�RGSUWL�NRPXQLNDFLML�]
YHßHWQLßQLP�REßLQVWYRP�LQ�MDYQRVWMR��ÞH�VWUQHPR��ßODQHN�SUHXßXMH��NDNR�UD]OLßQH�RSHUQH�KLÈH�NRPXQLFLUDMR�V�VYRMLP
REßLQVWYRP�LQ�MDYQRVWMR�]�R]LURP�QD�YHßHWQLßQL�LQ�YHßNXOWXUQL�]QDßDM�RNROMD��Y�NDWHUHP�GHOXMHMR�

.OMXÞQH�EHVHGH��RSHUQD�KLÊD��REáLQVWYR��HWQLáQRVW��QDFLRQDOQD�LGHQWLWD��NRPXQLFLUDQMH��NXOWXUQD�PLJUDFLMD�
PXOWLNXOWXUDOL]HP



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

9ODGR�.271,.��620(�(7+12*5$3+,&�5(0$5.6�21�7+(�&20081,&$7,21�2)�23(5$�+286(6�:,7+�7+(,5�$8',(1&(6�������������

���

%,%/,2*5$3+<

$QGHUVRQ��%�������>����@���,PDJLQHG�&RPPXQLWLHV��5H�
IOHFWLRQV� RQ� WKH� 2ULJLQV� DQG� 6SUHDG� RI� 1DWLRQDOLVP�
/RQGRQ�Ô�1HZ�<RUN��9HUVR�
$WNLQVRQ�� 3�� �������� �3HUIRUPDQFH� DQG� 5HKHDUVDO�� 7KH
(WKQRJUDSKHU� DW� WKH� 2SHUD��� ,Q�� 6HDOH�� &��� *RER�� *��
*XEULXP�� -�� )��� 6LOYHUPDQ�� '�� �HGV���� 4XDOLWDWLYH� 5H�
VHDUFK�3UDFWLFH��/RQGRQ��6DJH���������
$WNLQVRQ�� 3�� �������� (YHU\GD\� $ULDV�� $Q� 2SHUDWLF� (WK�
QRJUDSK\��/DQKDP��$OWDPLUD�3UHVV�
%RWWLQ��-���&DODEL��'����������/HV�pWUDQJHUV�GDQV�OD�YLOOH�
0LQRULWpV� HW� HVSDFH� XUEDLQ� GX� EDV� 0R\HQ� kJHV� j
O¤pSRTXH�PRGHUQH��3DULV��eGLWLRQV�GH�OD�0DLVRQ�GHV�VFL�
HQFHV�GH�O¤KRPPH�
&KDUQD�/\QQ��.�� �������� ,WDOLDQ�2SHUD�+RXVHV�	� )HVWL�
YDOV��/DQKDP��0DU\ODQG���7KH�6FDUHFURZ�3UHVV�
&LKODU�� 9�� �������� �.UR]� KLVWRULMX� ULMHáNRJ� ND]DOLÊWD�
>7KURXJK�WKH�+LVWRU\�RI�WKH�7KHDWUH�LQ�5LMHND@��.D]DOLÊQL
OLVW��2VLMHN������
&ULWWHQGHQ�� &�� �������� -RKDQQ� 6WUDXVV� DQG� 9LHQQD�
2SHUHWWD�DQG�WKH�3ROLWLFV�RI�3RSXODU�&XOWXUH��&DPEULGJH
�8.���&DPEULGJH�8QLYHUVLW\�3UHVV�
&VgN\�� 0�� �������� ,GHRORJLH� GHU� 2SHUHWWH� XQG�:LHQHU
0RGHUQH�� (LQH� NXOWXUKLVWRULVFKHU� (VVD\� ]XU� {VWHUHLFKL�
VFKHQ�,GHQWLWlW��9LHQQD��%{KODX�9HUODJ�*HVHOOVFKDIW�
'HUULGD�� -���'XIRXUPDQWHOOH��$�� ��������2I�+RVSLWDOLW\�
7UDQV��5DFKHO�%RZOE\��6WDQIRUG��&$���6WDQIRUG�8QLYHUVLW\
3UHVV�
'XJXOLQ�� $��� 3DYDQ�� *��� 5LFFHVL�� '��� 7DPEXULQL�� '�
��������HGV����'LVHJQL�SHU�LO�7HDWUR�&RPXQDOH�GL�7ULHVWH�
0RQIDOFRQH��/D�/DJXQD�
*HOOQHU�� (�� �������� 1DWLRQV� DQG� 1DWLRQDOLVP�� 2[IRUG�
%DVLO�%ODFNZHOO�
*RWPDQ��$�� ������� �HG���� 9LOOHV� HW� KRVSLWDOLWp�� /HV�PX�
QLFLSDOLWpV�HW�OHXUV��pWUDQJHUV���3DULV��eGLWLRQV�GH�OD�0DL�
VRQ�GHV�VFLHQFHV�GH�O¤KRPPH�
+REVEDZP�� (�� �������� 1DWLRQV� DQG� 1DWLRQDOLVP� 6LQFH
������ 3URJUDPPH�� 0\WK�� 5HDOLW\�� &DPEULGJH�� &DP�
EULGJH�8QLYHUVLW\�3UHVV�
.RWQLN��9����������2SHUD��3RZHU�DQG� ,GHRORJ\��$QWKUR�
SRORJLFDO�6WXG\�RI�D�1DWLRQDO�$UW�LQ�6ORYHQLD��)UDQNIXUW�
3HWHU�/DQJ�9HUODJ�

/HYL��9���%RWWHUL��*���%UHPLQL��,����������HGV���� ,O�&RPX�
QDOH�GL�7ULHVWH��8GLQH��'HO�%LDQFR�
/LQGHQEHUJHU�� +�� �������� 2SHUD�� 7KH� ([WUDYDJDQW� $UW�
,WKDFD��1<���&RUQHOO�8QLYHUVLW\�3UHVV�
/LVW��5����������2SHU�XQG�2SHUHWWH�LQ�*UD]��*UD]��2EHU�
RVVWHUUHLFKLVFKHU�/DQGHVYHUODJ�
3HWURQLR��3����������9LNWRU�3DUPD��2áH�VORYHQVNH�RSHUH
>9LNWRU�3DUPD��7KH�)DWKHU�RI� WKH�6ORYHQLDQ�2SHUD@��7UL�
HVWH��0ODGLND�
6DFKV��+�� ��������0XVLF� LQ� )DVFLVW� ,WDO\�� /RQGRQ��:HL�
GHQIHOG�DQG�1LFKROVRQ�
ÆSHQGDO�� 0�� �������� �=DáHWNL� VORYHQVNH� RSHUH� Y� 0DUL�
ERUX�� >7KH�%HJLQQLQJV�RI� WKH�6ORYHQLDQ�2SHUD� LQ�0DUL�
ERU@��,Q��&YHWNR��'���HG����6ORYHQVND�RSHUD�Y�HYURSVNHP
RNYLUX� >6ORYHQLDQ� 2SHUD� :LWKLQ� WKH� (XURSHDQ� )UDPH@�
/MXEOMDQD��0XVLFRORJLFDO� ,QVWLWXWH� RI� 6FLHQWLILF� 5HVHDUFK
&HQWUH��6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV��������
ÆSHQGDO�� 0�� �������� �6ORYHQVNH� QRYLWHWH� Y� UHSHUWRDUMX
PDULERUVNH�RSHUQH�KLÊH�SR�RVYRERGLWYL�� >7KH�6ORYHQLDQ
1RYHOWLHV� :LWKLQ� WKH� 5HSHUWRLUH� RI� 0DULERU� 2SHUD
+RXVH� $IWHU� WKH� /LEHUDWLRQ@�� ,Q�� 6RGREQD� VORYHQVND
RSHUQD� XVWYDUMDOQRVW� >7KH� 6ORYHQLDQ� &RQWHPSRUDU\
2SHUDWLF�&UHDWLYLW\@�� VSHFLDO� LVVXH�RI�*OHGDOLÊNL� OLVW�����
0DULERU��61*�0DULERU��������
ÆSHQGDO��0�����������0DULERUVND�RSHUD�RG�OHWD������GR
������ >0DULERU�2SHUD� IURP������ WR�����@��àDVRSLV� ]D
]JRGRYLQR� LQ� QDURGRSLVMH� >-RXUQDO� IRU� +LVWRU\� DQG� (WK�
QRJUDSK\@���������0DULERU����������
7DMWDNRYD��0�����������)OH[LELOLW\�RI�6WUDWHJLF�&KRLFHV�LQ
DQ�2SHUD�+RXVH�0DQDJHPHQW��� ,QWHUQDWLRQDO� -RXUQDO�RI
%XVLQHVV�(QYLURQPHQW��������2OQH\��8.�����������
7KLHVVH��$��0�� �������� /D� FUpDWLRQ�GHV� LGHQWLWpV�QDWLRQ�
DOHV��3DULV��6HXLO�
7RZVH��5�����������2SHUD���,Q��7RZVH��5���HG����$�+DQG�
ERRN� RI� &XOWXUDO� (FRQRPLFV�� &KHOWHQKDP� �8.�� Ô� /\PH
�86���(GZDUG�(OJDU�3XEOLVKLQJ����������
9DLOO�� %�� 3�� ��������0DQDJLQJ� DV� D� 3HUIRUPLQJ�$UW�� 6DQ
)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV�
:DOG�� 3��� /HLPGRUJHU�� )�� ������� �HGV���� 3DUOHU� HQ� YLOOH�
SDUOHU� GH� OD� YLOOH�� (VVDLV� VXU� OHV� UHJLVWUHV� XUEDLQV��3DULV�
eGLWLRQV�GH�OD�0DLVRQ�GHV�VFLHQFHV�GH�O¤KRPPH�
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'DUNR�/,.$5
8QLYHU]D�Y�/MXEOMDQL��)DNXOWHWD�]D�DUKLWHNWXUR��6,������/MXEOMDQD��=RLVRYD���

H�PDLO��GDUNR�OLNDU#DUK�XQL�OM�VL

,=9/(Þ(.

5D]LVNDYD� REUDYQDYD� DUKLWHNWXUR� FHUNYD� QDG� PHVWQLPL� YUDWL� VWDUHJD� QRWUDQMHJD� NRSUVNHJD� RE]LGMD�� 3RVWDYLWHY
FHUNYD� QDG� YUDWD� VWDULK�PHVWQLK� RE]LGLM� MH� Y� ,VWUL� VYRMHYUVWQD� ]DQLPLYRVW� LQ� MH� SRPHPEQD� ]D� RGNULYDQMH� RVWDQNRY
VWDULK�RE]LGLM��NL�VR�MLK�SR�UD]ÈLULWYL�PHVW�SUHELYDOFL�QHUD]SR]QDYQR�YNRPSRQLUDOL�Y�SURVWRUVNR�VWUXNWXUR�PHVW��.HU�VR
Y�VWROHWMLK�SRVWRSQR� L]JXELOH�VYRMR� IXQNFLMR� WXGL�FHUNYH��SRVWDYOMHQH�QD�RERNH�PHVWQLK�YUDW�� VR�SRWRQLOH�Y�SR]DER�
5D]LVNRYDQMH�SRMDYD�JUDGQMH�FHUNYD�QDG�VWDULPL�YKRGQLPL�VWROSL�Y�PHVWX�MH�SRPHPEQR�]D�UD]NULYDQMH�DUKLWHNWXUQHJD
LQ� PHVWQHJD� UD]YRMD� WHU� VWDYEQH� ]JRGRYLQH� L]JLQMDMRßHJD� IHQRPHQD�� 9� .RSUX� VR� YLGQL� RVWDQNL� ÈWLULK� FHUNYD� �RG
VHGPLK�GRND]DQR�REVWRMHßLK��QDG�PHVWQLPL�YUDWL��NL� MLP� ODKNR�VOHGLPR�RG�SUYHJD�RKUDQMHQHJD�PHVWQHJD�QDßUWD� L]
OHWD������GR�GDQHV��9�3LUDQX�MH�QDG�3ROMVNLPL�YUDWL�HGLQD�Y�FHORWL�RKUDQMHQD�QHNGDQMD�FHUNHY�GDQHV�VSUHPHQMHQD�Y
VWDQRYDQMH�� =DWR� MH� L]MHPQR� SRPHPEQD� ]D� UHNRQVWUXNFLMR� L]JXEOMHQHJD� ]QDQMD� R� RE]LGMLK� LQ� ]� QMLPL� SRYH]DQLK
FHUNYD�

.OMXÞQH�EHVHGH��FHUNYH�QDG�PHVWQLPL�YUDWL��.RSHU��3LUDQ��DUKLWHNWXUD�RE]LGMD��3ROMVND�YUDWD�Y�3LUDQX

6,17(6,

$5&+,77(85$�'(//(�&+,(6(�(5(77(�68//(�3257(�',�&,77��'(//(�085$�,17(51(
',�&$32',675,$�(�'(//¤25$725,2�',�6$1�*,$&202�6235$�/$�3257$�&$032

$�3,5$12

/D�ULFHUFD�DQDOL]]D�O¢DUFKLWHWWXUD�GHOOH�FKLHVH�FKH�VRUJRQR�VRSUD�OD�SRUWD�GL�FLWWi�QHOOH�PXUD�LQWHUQH�GL�&DSRGLVWULD�
/D�FRVWUX]LRQH�GHOOH�FKLHVH�VRSUD� OH�SRUWH�GHOOH�YHFFKLH�PXUD� UDSSUHVHQWD�XQ¢LQWHUHVVDQWH�SHFXOLDULWi� LVWULDQD�HG�o
LPSRUWDQWH�SHU� LO� ULWURYDPHQWR�GHL� UHVWL� GL� YHFFKLH�PXUD��&RQ� O¢HVWHQVLRQH�GHOOH� FLWWi� JOL� DELWDQWL� OH� LQFRUSRUDYDQR
QHOOD�VWUXWWXUD�FLWWDGLQD�UHQGHQGROH�FRVL�QRQ�SL|�ULFRQRVFLELOL��$WWUDYHUVR�L�VHFROL�DQFKH�OH�FKLHVH�FRVWUXLWH�VXJOL�DUFKL
GHOOH�SRUWH�FLWWDGLQH�KDQQR�SHUVR� OD� ORUR� IXQ]LRQH� ILQHQGR�GLPHQWLFDWH�� /R� VWXGLR�GHO� IHQRPHQR�GHOOD�FRVWUX]LRQH
GHOOD�FKLHVD�VRSUD�OH�YHFFKLH�WRUUL�DOO¢LQJUHVVR�LQ�FLWWi�o�LPSRUWDQWH�DQFKH�SHUFKn�VYHODQR�OR�VYLOXSSR�DUFKLWHWWRQLFR�H
XUEDQR�H� OD� VWRULD�GHOOD�FRVWUX]LRQH�GL�TXHVWR� WLSR�G¢LQWHUYHQWR��PHPRULD� FKH� VL� YD�SHUGHQGR��$�&DSRGLVWULD� VRQR
YLVLELOL� L� UHVWL� GL� TXDWWUR� FKLHVH� �GHOOH� VHWWH� GL� FXL� o� VWDWD� SURYDWD� O¢HVLVWHQ]D�� VRSUD� OH� SRUWH� FLWWDGLQH� H� GL� FXL� H¢
SRVVLELOH�ULFRVWUXLUH�H�VHJXLUH�OD�VWRULD�GDOOD�SULPD�SLDQWD�FLWWDGLQD�FRQVHUYDWD�GHO������VLQR�DG�RJJL��$�3LUDQR�VXOOD
SRUWD�&DPSR�VRUJH�O¢XQLFD�H[�FKLHVD�FRPSOHWDPHQWH�FRQVHUYDWD�H�RJJL�WUDVIRUPDWD�LQ�DELWD]LRQH��5LYHVWH�HFFH]LRQDOH
YDORUH�SHUFKn�FL�SHUPHWWH�GL�UHFXSHUDUH�OH�FRQRVFHQ]H�RUDPDL�SHUVH�VXOOH�PXUD�H�OH�FKLHVH�DG�HVVH�OHJDWH�

3DUROH�FKLDYH��OH�FKLHVH�HUHWWH�VXOOH�SRUWH�FLWWDGLQH��&DSRGLVWULD��3LUDQR��DUFKLWHWWXUD�IRUWLILFDWD��SRUWD�&DPSR�GL
3LUDQR
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1D� FHUNYH� QDG� RERNL� PHVWQLK� YUDW� VWDULK� RE]LGLM� Y
,VWUL� VR� RSR]RULOL�� )LQL� OHWD� ����� Y� QDáUWX� .RSUD�� ÊNRI
1DOGLQL� OHWD� ����� Y� FHUNYHQHP� RSLVX� PHVWD� LQ� ÊNRILMH
.RSHU� WHU� &DSULQ� OHWD� ����� Y� VYRML� PRQRJUDILML� /
,VWULD
1RELOLVVLPD��5D]HQ� VSORÊQLK� LQIRUPDFLM� R� SRMDYX�� NL� JD
UD]LVNXMHPR�� GDQHV� QL� QLáHVDU� ]QDQHJD�� 2GSUWR� RVWDMD
YSUDÊDQMH�QHGRVWRSQRVWL�GR�SRMDYRY��NL�MLK�ÌHOLPR�UD]LV�
NDWL��]DUDGL�]DVHEQHJD�ODVWQLÊWYD��]DSUWRVWL�LQ�ELURNUDWVNLK
RYLU� SUL� GRVWRSX� GR� DUKLYVNHJD� JUDGLYD� ]D� UD]LVNRYDOFH
WHU� SRVSHÊHQHJD� PDWHULDOQHJD� XQLáHYDQMD� NXOWXUQH� GH�
GLÊáLQH�Y�LPHQX��QDSUHGND���=DUDGL�WHJD�L]JLQMDMR�]DGQML
PDWHULDOQL� GRND]L� R� SRVHEQL� VSUHWQRVWL� LQ� YUKXQVNLK
DUKLWHNWXUQLK�GRVHÌNLK�SUHGQLNRY�� NL� MLK� MH�PRJRáH� OH� V
WHÌDYR�RGNULWL��1D�)LQLMHYHP�QDáUWX�L]�OHWD������MH�RKUD�
QMHQLK�VHGHP�FHUNYD�QDG�PHVWQLPL�YUDWL��1D�NDWDVWULK�L]
������ LQ������� OHWD� VR� ÊH�YULVDQH� WUL� FHUNYH�QD�PHVWQLK
YUDWLK�� NDWHULK� RVWDQNH� ODKNR� ]DVOHGLPR� ÊH� GDQHV�� 1D
NDWDVWUX�L]�������OHWD�SRUWLNRY�VWDULK�PHVWQLK�YUDW�QL�YHá�
.HU�]DGQMH�RKUDQMHQH�RVWDQNH�VRGREQLNL�SRVSHÊHQR�RG�
VWUDQMXMHMR�RE�SRVHJLK�Y�SURVWRU��REHQHP�L]JLQMDMR�]DG�
QMH�PRÌQRVWL��GD�EL�SRMDY�QDWDQáQHMH�RVYHWOLOL�� UD]LVNDOL
LQ�RVWDQNH�SUHGVWDYLOL�NRW�PHVWQR�]DQLPLYRVW��QDPHQMHQR
WXGL�]DKWHYQHMÊLP�RELVNRYDOFHP�

=�UD]LVNDYR�ÌHOLPR�RSR]RULWL�QD�SRPHPEHQ�DUKLWHN�
WXUQL� SRMDY�� NL� L]JLQMD� SUHG� QDÊLPL� RáPL�� ÊH� SUHGHQ� ER
GRNRQáQR�L]EULVDQ��)HQRPHQ�FHUNYD�QDG�PHVWQLPL�YUDWL
SRYH]XMH� WUL� QDMSRPHPEQHMÊH� HOHPHQWH� REVWRMD� PHVWD
.RSHU� LQ� QMHJRYH� ]JRGRYLQH� UD]YRMD�� PHVWQD� YUDWD� V
FHUNYDPL� QDG� RERNL� YKRGQLK� VWROSRY� LQ� VWDUR� QRWUDQMH
PHVWQR�RE]LGMH�

*HQHUDFLMH� SUHG� QDPL� VR� QDP� Y� VRGREQR� XSRUDER
L]URáLOH�VYRM�GRVHÌHN��QDVWDO�VNR]L�VWROHWMD�L]EROMÊDY��*UH
]D� YUKXQVNR� L]REOLNRYDQ� SURVWRU� QDÊH� NXOWXUQH� GHGLÊáL�
QH�� ]� YVHPL� QMHJRYLPL� ]DQLPLYRVWPL� LQ� SULYODáQRVWPL�
QDPHQMHQ�XVWYDUMDQMX�QRYLK�SUHVHÌQLK�UD]YRMQLK�PRÌQR�
VWL� LQ� ]D� SUHGDMR� RSOHPHQLWHQHJD� WHU� L]EROMÊDQHJD� SUR�
VWRUD�Y�NRQWLQXLWHWR�]DQDPFHP�

0$7(5,$/,�,1�0(72'(

0DWHULDOL

9�YLULK� RG�9,,,�� GR� ;,9�� VWROHWMD� LQ� NDVQHMH� MH� QDYH�
GHQR� �&DSULQ�� ������ ������ GD� MH� Y� ,VWUL� QDG� VWDULPL
PHVWQLPL� YUDWL� VWDOR� WULQDMVW� FHUNYD��� /DELQ� LQ�1RYLJUDG
VWD�LPHOD�SR�HQR�FHUNHY�QDG�VWDULPL�PHVWQLPL�YUDWL��,]ROD
LQ�3LUDQ�VWD�LPHOD�QD�RERNLK�PHVWQLK�YUDW�SR�GYH�FHUNYL�
.RSHU�MH�LPHO�QDMYHá�FHUNYD��VHGHP�

&HUNYH� QDG� PHVWQLPL� YUDWL� VR� L]MHPQR� ]DQLPLY� LQ
SRPHPEHQ�SRMDY�]D�PHVWQR�]JRGRYLQR� LQ� UD]YRM�PHVW�

.HU� VR� ELOH� YVH� RPHQMHQH� FHUNYH� ]JUDMHQH� QDG� RERNL
VWDULK�PHVWQLK�YUDW�� VR� SRPHPEQH� WDNR� ]D� UD]LVNDYR� LQ
UHNRQVWUXNFLMR� VWDULK�� QDMYHáNUDW� L]JXEOMHQLK� RE]LGLM� NRW
WXGL� QHNRá� QDMSRPHPEQHMÊLK� WRáN� RE� YVWRSX� Y� PHVWR�
3RVHEQR�]DQLPLYH�VR�ELOH�FHUNYLFH�Y�.RSUX��WDNR�]DUDGL
ÊWHYLOD��VWDURVWL��HGLQHJD�R]QDáHYDOFD�VWDUHJD�QRWUDQMHJD
RE]LGMD�� NDNRU� WXGL� ]DUDGL� SRVHEQH� DUKLWHNWXUQH� LQ� WHK�
QLáQR�JUDGEHQH� VSUHWQRVWL�� V� NDWHUR� VR� VWDUL� PRMVWUL
JUDGLOL� SRMDY� QD� PHML� ]PRÌQRVWL�� 3RVHEQRVWL� JUDGQMH
FHUNYLF�QD�VWDUL�VWDYEDUVNL�VWUXNWXUL�Y�.RSUX�MH�REáXGRYDO
ÌH�ÊNRI�1DOGLQL�Y�VYRML�NQMLJL�]�RSLVRP�PHVWD� LQ� ÊNRILMH
.RSUD� OHWD������ �'DURYHF�������� ������2G� VHGPLK� NR�
SUVNLK�PHVWQLK�YUDW�V�FHUNYLFR�]JRUDM�VR�YLGQR�RKUDQMHQL
RVWDQNL�WUHK�RSRUQLK�VLVWHPRY�QHNGDQMLK�RERNRY�PHVWQLK
YUDW�� 3UL� GYHK� RG� WHK�� %RÊDGUDÊNLK� YUDWLK� LQ� 3UHWRUVNLK
YUDWLK��MH�GHORPD�RKUDQMHQR�WXGL�VSRPLQVNR�REHOHÌMH��NL
VR�JD�SXVWLOL�]D�RKUDQLWHY�VSRPLQD�QD�SRPHPEHQ�SRMDY
SULKRGQMLP� JHQHUDFLMDP� RE� RGVWUDQLWYL� RERNRY� R]NLK
SRUWLNRY�VWDULK�PHVWQLK�YUDW�QDG�XOLFR�

'DQHV� MH� RG� YVHK� LVWUVNLK� FHUNYLF� RVWDOD� Y� FHORWL
RKUDQMHQD�HQD�VDPD��SUHGHODQD�Y� VWDQRYDQMH��FHUNYLFD�
RUDWRULM�VY��-DNRED�QDG�VWDULPL�PHVWQLPL�3ROMVNLPL�YUDWL�Y
3LUDQX�� 2VWDOH� VR� SUHGHODQH� GR� QHUD]SR]QDYQRVWL�� QML�
KRYL� RVWDQNL� SD� VR� VNULWL� SRG�PHVWQLPL� RPHWL� LQ� ]LGRYL
KLÊ�� NL� VR� ELOH� ]JUDMHQH� ]� QDVORQLWYLMR� QD� VWDUD� PHVWQD
YUDWD��2KUDQMHQD�Y�SUHGHODQL�LQ�QD�]XQDM�QHYLGQL�REOLNL
VR�RVWDOD�WXGL�]DGQMD�Y�,VWUL�]JUDMHQD�9HOLND�PHVWQD�YUDWD
Y�/DELQX��QDG�NDWHULPL�MH�VWDOD�FHUNYLFD�6DQ�)LRU�

3UHGPHW�QDÊH�UD]LVNDYH�VR�ELOD�NRSUVND�PHVWQD�YUDWD
V�FHUNYLFDPL�QDG�QMLPL�LQ�VWDUD�3ROMVND�YUDWD�]�PROLOQLFR
VY�� -DNRED� QDG� QMLPL�� &LOM� QDORJH� MH� ELO� RVYHWOLWL� SR�
PHPEHQ�SR]DEOMHQ�SRMDY��RKUDQMHQ�OH�Y�UHGNLK�DUKLYVNLK
YLULK� �'DURYHF��������&DSULQ�� ����� LQ� WULMH� VWDUL�PHVWQL
QDáUWL�� LQ� VNURPQLK� PDWHULDOQLK� RVWDQNLK� QD� WHUHQX�� L]�
OXÊáLWL� LQ�SRQRYQR�]GUXÌLWL�]DGQMH� RKUDQMHQH�]DQHVOMLYH
GHOH� DUKLWHNWXUQLK� áOHQRY� Y� áLP� EROM� SRSROQR� DUKLWHN�
WXUQR�UHNRQVWUXNFLMR�L]JLQMDMRáHJD�SRMDYD��6� WHP�EL� MDY�
QRVWL� EROM� SULEOLÌDOL� RULJLQDOQL� YLGH]� L]JLQMDMRáHJD� SRMD�
YD��OH�WR�EL�RSR]RULOL�WXGL�QD�SRPHPEHQ�GHO�]JRGRYLQH�
NL� QHSRYUDWQR� L]JLQMD� SUHG� QDÊLPL� RáPL�� WHU� RKUDQLOL
]EUDQR�LQ�REGHODQR�JUDGLYR�]D�SULKRGQMH�JHQHUDFLMH�

3UL�XJRWDYOMDQMX��NDNR�VR�QHNRá�L]JOHGDOH�FHUNYH�QDG
PHVWQLPL� YUDWL�� VPR� XSRUDELOL� ÌH� ]QDQH� DUKLWHNWXUQH
PHWRGH�LQ�WHKQLNH�UD]LVNDY��L]YHGHQH�QD�RVQRYL�NDELQHW�
QHJD� ]ELUDQMD� LQIRUPDFLM� R� SRMDYX�� WHUHQVNHJD� RSD]R�
YDQMD��PHULWHY�GRVWRSQLK�SURVWRURY� LQ�RVWDQNRY�� LVNDQMD
SRGREQLK�SRMDYRY� L]�GUXJLK�RNROLM� LQ�YNOMXáHYDQMD� VWUR�
NRYQLK� L]NXÊHQM� L]�SRGREQLK� UD]LVNDY�QD�SRGURáMX� SUH�
QRYH� DUKLWHNWXUQH� GHGLÊáLQH�� 1DORJD� VH� MH� ]DáHOD� SUL
LVNDQMX�SULPHUQHJD�L]KRGLÊáQHJD�DUKLWHNWXUQHJD�PRGHOD
]D�YVDN�VSHFLILáHQ�SRMDY�PHVWQLK�YUDW�QD�WHUHQX��NL�MH�ELO
QDWR�]�PRGHOLUDQMHP�QD�RVQRYL�QRYRSULGREOMHQLK�SRGDW�
NRY� QHQHKQR� GRSROQMHYDQ�� V� áLPHU� VPR� ODKNR� L]RVWULOL

�  =LNEJ�J=
PAFA�@R=J=FOP�RN=P��1NEJ=FOP=�RN=P=�OK�J=NEO=J=�J=�#EJEFARAI�J=ÜNPQ� �03�0*�>�������
�
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SRVDPH]QH�]JRGRYLQVNH�ID]H�LQ�L]SRSROQLOL�ID]QL�SULND]
]JRGRYLQVNHJD�UD]YRMD�SRMDYD�DOL�QMHJRYH�VWUXNWXUH��5H�
]XOWDWL� VR� UD]YUÊáHQL�NURQRORÊNR��V�SUHJOHGRP�UHÊHYDQMD
SUREOHPDWLNH�� LQ�YVHELQVNR��]�]DSRUHGMHP�RG�SRPHPE�
QHMÊHJD�N�PDQM�SRPHPEQHPX�

9� ,VWUL� MH� &DSULQ� RSR]RULO� QD� GYDQDMVW� FHUNYD�
]JUDMHQLK�QDG�RERNL�PHVWQLK�YUDW��&DSULQ��������������9
.RSUX�MH�QDÊWHO�ÊHVW�FHUNYD�QDG�YUDWL��YHQGDU�LPD�)LQLMHY
QDáUW�PHVWD�L]�OHWD�������$69��60��E����������SULND]DQD
ÊH� VHGPD� YUDWD� V� FHUNYLMR� QDG� QMLPL�� NL� SD� MLK� QH
LPHQXMH��1D�RVQRYL�UD]LVNDYH�DUKLYVNLK�YLURY�VPR�]DQMH
QDÊOL�QDMYHUMHWQHMÊH�LPH��6WROQD�YUDWD�

1D� )LQLMHYHP� QDáUWX� .RSUD� VR� SROHJ� ÊHVWLK� YUDW� QD�
ULVDQD� WXGL�VHGPD��NL�VR�EUH]� LPHQD��9� VWDWXWX�PHVWD� L]
OHWD������VR�Y�,9��NQMLJL��Y����SRJODYMX��QD�VWU�������QD�
ÊWHWD� LPHQD�YVHK�GYDQDMVWLK� YUDW� �0DUJHWLß�� ������ �����
3ROHJ� HQDMVWLK� LPHQ�� NL� VH� SRQDYOMDMR� Y� OLWHUDWXUL�� VR� WX
HGLQNUDW� RPHQMHQD� WXGL� 6WROQD� YUDWD�� .HU� OHÌLMR� QHLPH�
QRYDQD� )LQLMHYD� YUDWD� QD� GUXJL� QDMSRPHPEQHMÊL�PHVWQL
XOLFL�� NL� YRGL� QDUDYQRVW� RG� PRUVNLK�� WR� MH� SULVWDQLÊNLK
YUDW��GR�VWROQLFH��JUH�QHGYRPQR�]D�LVWD�QRWUDQMD�PHVWQD
YUWD�� 7D� YUDWD� VR� Y� áHWUWL� =XEHQDJD�� ]DWR� ODKNR� L]�1DO�
GLQLMHYHJD�RSLVD�FHUNYD�PHVWQLK�YUDW��SR�L]URáLOX�LQ�ÌHOML
EUDWRYÊáLQH� SRPRUÊáDNRY� SR� SUHPLNX� VWDUH� FHUNYH� VY�
1LNRODMD� EOLÌMH� SULVWDQLÊáX�� VNOHSDPR�� GD� MH� LPHQRYDQD
FHUNHY�VWDOD�QDG�QRWUDQMLPL�PHVWQLPL�YUDWL��QD�NDWHULK�MH
)LQL�R]QDáLO�FHUNHY�EUH]�LPHQD�

7DNR�ODKNR�&DSULQRY�VSLVHN�GYDQDMVWLK�PHVWQLK�YUDW�V
FHUNYLMR� QDG� QMLPL� ]DQHVOMLYR� GRSROQLPR� ÊH� ]� HQLPL
YUDWL�� 7ULQDMVW� SR]QDQLK� FHUNYD�� ]JUDMHQLK� QDG� RERNLK
PHVWQLK�YUDW�Y�,VWUL��MH�UD]SRUHMHQLK�SR�QDVOHGQMLK�NUDMLK�

��� 1DG� 9HOLNLPL� YUDWL� Y� /DELQX� �SRUWD� 0DJJLRUH� GL
$OERQD��MH�VWDOD�FHUNHY�6DQ�)LRU�

���1DG�JODYQLPL�YUDWL�Y�1RYLJUDGX� �SRUWD�SULQFLSDOH�
MH�VWDOD�FHUNHY�VY��2GUHÊHQLND��6DQ�6DOYDWRUH��

���1DG�PRUVNLPL�YUDWL�Y� ,]ROL� �SRUWD�D�PDUH�� MH�VWDOD
FHUNHY�VY��-HUQHMD��6DQ�%DUWRORPHR��

���1DG�NRSHQVNLPL�YUDWL�Y�,]ROL��SRUWD�GL�WHUUD��MH�VWDOD
FHUNHY�VY��$QGUHMD��6DQW
$QGUHD��

���9�3LUDQX�MH�QDG�3ROMVNLPL�YUDWL��SRUWD�&DPSR��VWDOD
FHUNHY��RUDWRULM��VY��-DNRED��6DQ�*LDFRPR��

���1DG�YUDWL�0DU]DQD� �SRUWD�0DU]DQD�� MH�SR�L]URáLOX
VWDOD�NDSHOD��SRVYHáHQD�VY��0RKRUMX��6DQW
�(UPDFRUD��

.RSHU� VH� MH� SUHGVWDYLO� V� ÊHVWLPL� FHUNYLFDPL�� SRVDMH�
QLPL�QD�RERNH�VWDULK�PHVWQLK�YUDW�

��� ,]ROVND� YUDWD� V� FHUNYLFR� VY�� 6RILMH� �SRUWD� ,VRODQD�
6DQWD�6RILD��

��� %RÊDGUDÊND� YUDWD� V� FHUNYLFR� VY�� /RYUHQFD� LQ�'R�
QDWD��SRUWD�%XVVHUGDJD��%XVHGUDJD��6DQWL�/RUHQ]R�H�'R�
QDWR��

���9UDWD� VY�� 3HWUD� V� FHUNYLFR� VY�� ÇWHIDQD� �SRUWD� 6DQ
3LHWUR��6DQ�6WHIDQR��

���� 9UDWD� VY�� 7RPDÌD� ]� LVWRLPHQVNR� FHUNYLFR� �SRUWD
6DQ�7RPDVR��6DQ�7RPDVR��

���� 3UHWRUVND� YUDWD� V� FHUNYLFR� 9VHK� VYHWLK� �SRUWD
3UHWRULR��2JQLVVDQWL��

����1RYD�YUDWD�V�FHUNYLFR�VY��0DUMHWH� �SRUWD�1XRYD�
6DQWD�0DUJKHULWD��

����6WROQD�YUDWD�V�FHUNYLFR�VY��1LNRODMD��SRUWD�'RPR�
6DQ�1LFROR��

2G�YVHK� WULQDMVWLK�YUDW�Y� ,VWUL� VR�GDQHV� IL]LáQR�RKUD�
QMHQD� OH�3ROMVND�YUDWD� V� SURVWRURP�QHNGDQMH� FHUNYLFH�Y
3LUDQX� LQ�9HOLND� YUDWD� Y� /DELQX� V� VNULWLPL� RVWDQNL� FHUN�
YLFH�6DQ�)LRU�

9�.RSUX�VR�YLGQL�RVWDQNL�WUHK�WDNLK�YUDW��QDG�NDWHULPL
MH�QHNRá�VWDOD�FHUNHY��PHGWHP�NR�VH�GUXJH�ÊWLUL�ÊH�YHGQR
VNULYDMR� OH�Y�RNYLUQR�SR]QDQLK� VLWXDFLMDK��Y�]LGRYLK� VR�
VHGQMLK�VWDYE�LQ�SRG�GDQDÊQMLPL�WODNL�

1DMSUHM� ERGR� Y� SRJODYMX� R� PDWHULDOLK� SUHGVWDYOMHQL
UD]SRORÌOMLYL�DUKLYVNL�YLUL� LQ�REGHODYD� OH�WHK��Y� UD]GHONX
R�PHWRGDK�ERGR�SULND]DQL�QDáLQL� UD]NULYDQMD�SR]DEOMH�
QHJD��Y�SRJODYMX�R�UH]XOWDWLK�REVWRMHáH�VWDQMH�QD�WHUHQX
]� DUKLWHNWXUQR� UD]LVNDYR�� Y� GLVNXVLML� SD� ER� SRGDQ� ]D�
NOMXáHN�V�SRPHQRP�UH]XOWDWRY�

)LQLMHY�SULND]�FHUNYD�QDG�PHVWQLPL�YUDWL�L]�OHWD�����

)LQL� QD� QDáUWX� PHVWQHJD� WORULVD� L]� OHWD� ����� �$69�
60�� E�� ����� �� �� RULJLQDOHQ� QDáUW� LPD� YLGQH� SRSUDYNH�
NRSLMD� �� &DSULQ�� ������ ����� MH� ULVED� *LXOLD� GH� )UDQ�
FHVFKLMD��>VLJQDWXUD�ULVEH��*�'�)��GLV�@��QD�SRVHEHQ�QDáLQ
R]QDáL�VHGHP�FHUNYD�QDG�RERNL�YUDW�VWDUHJD�QRWUDQMHJD
PHVWQHJD�RE]LGMD�

&HUNHY� QD� VWLáLÊáX� .LGULáHYH�� %XGLáLQRYH� LQ� *ODJR�
OMDÊNH� XOLFH� MH� QDULVDQD� Y� REOLNL� áUWQHJD� SURJUDPVNHJD
QDáUWD��1DáUW� FHUNYH� QDG�PHVWQLPL� YUDWL� ]DSLUD� XOLFR� ]
GYHPD�GHEHOLPD�SUHáQLPD�]LGRYRPD�LQ�YUDWQLPD�RGSU�
WLQDPD� ÊLULQH�PRUVNLK�PHVWQLK� YUDW�� 9� QDGVWURSMX� QDáUW
SRXGDUMD� VHJDQMH� SRYHáDQHJD� JRUQMHJD� SURVWRUD� Y� REH
ERáQL�VWDYEL��.ULÌ�QDG�WORULVQLP�QDáUWRP�LVWRáDVQR�R]QD�
áXMH� DUKLWHNWXUQR� WLSRORJLMR� PDQMÊLK� FHUNYD� LQ� SRGDMD
NOMXá�]D�EUDQMH�GUXJLK�VLPERORY�XSRGRELWYH��&HUNYH�QDG
WHPL� PHVWQLPL� YUDWL� QH� LPHQXMH�� 7HKQLáQD� LQ� SURMHN�
WDQWVND�VSUHWQRVW�QDáUWRYDQMD�Y�PHULOX�]�REYODGRYDQMHP
XSRGDEOMDQMD� LQ� VLPEROLáQH� JRYRULFH� MDVQR� RSUHGHOMXMH
)LQLMHY� SRNOLF� DUKLWHNWD�� 1HLPHQRYDQD� FHUNHY� NDÌH�� GD
MH� ELOD� Y� áDVX� QDVWDQND� QDáUWD� OH�WD� YHUMHWQR� ÌH� RSX�
ÊáHQD��YHQGDU�MH�ELOR�L]URáLOR�R�QHNGDQML�FHUNYL�ÊH�ÌLYR�
1DáUW�]�YVHPL�HOHPHQWL�QHGYRPQR�SULND]XMH�FHUNHY�QDG
PHVWQLPL�YUDWL� LQ�QH�PRUGD� OH� NDSHOH� Y�SULWOLáMX��1MHQR
SRLPHQRYDQMH�ÌH�áH]�RVHPGHVHW�OHW�SRY]URáD�SUHJODYLFH
WXGL� ÊNRIX� 1DOGLQLMX� �'DURYHF�� ������ ������ &HUNHY� MH
QDPUHá�OHÌDOD�Y�VWDUL�áHWUWL�=XEHQDJD��RE�REPRáMX��LPH�
QRYDQHP�0XVHOOD��PHG�GYHPD�SRPHPEQLPD�FHUNYDPD�
FHUNYLMR�VY��1LNRODMD�QD�]DáHWNX�XOLFH�LQ�PHG�VWROQLFR�QD
]DNOMXáNX� XOLFH�� .HU� VR� LPHQRYDOL� PHVWQD� YUDWD� VY�
1LNRODMD�WXGL�YUDWD�RE�VWROSX�LVWRLPHQVNH�FHUNYH�RE�WUG�
QMDYL�%HOYHGHU��MH�ELOD�]PHÊQMDYD�SRSROQD��]D�WR�FHUNHY
YHOMDMR� LPHQD�� YUDWD� VWDUHJD� VY�� 1LNRODMD�� 6WROQD� YUDWD�
=XEHQDÊND� YUDWD� LQ� 0XVHOVND� YUDWD��� =D� QHNDM� PHVWQLK
YUDW� QD� ]XQDQMHP� RE]LGMX� SD� SRLPHQRYDQMD� 9UDWD� VY�
0DUWLQD��3ULVWDQLÊND�YUDWD�LQ�0RUVND�YUDWD��1RWUDQMD
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6O�����*LDFRPR�)LQL�MH�OHWD������L]GHODO�QDàUW�PHVWD�.RSHU�]�RE]LGMHP�LQ�Y�SULNULWL�REOLNL�WXGL�VWDUR�QRWUDQMH�RE]LGMH�
3RWHN�QRWUDQMHJD�RE]LGMD� MH� GHILQLUDO� V� SRVHEQLPL�DUKLWHNWXUQLPL� R]QDNDPL�]D� NDSHOH�QDG� VWDULPL�PHVWQLPL� YUDWL
�$69��60��E����������]�GRYROMHQMHP�0LQLVWHUR�SHU�L�EHQL�FXOWXUDOL�H�OH�$WWLYLWi�&XOWXUDOL��Q��F��DWWR�Q�����������
)LJ�����,Q������*LDFRPR�)LQR�FUHDWHG�WKH�FLW\�SODQ�RI�.RSHU�LQFOXGLQJ�FLW\�ZDOOV�DQG�DOVR�WKH�FRQFHDOHG�ROG�LQQHU
FLW\�ZDOOV��7KH�FRXUVH�RI�WKH�ODWWHU�LV�GHILQHG�E\�VSHFLDO�DUFKLWHFWXUDO�PDUNV�GHVLJQDWLQJ�FKDSHOV�DERYH�WKH�ROG�FLW\
JDWHV� �$69��60��E����������ZLWK�SHUPLVVLRQ�RI�0LQLVWHU� RSHU� L� %HQL�FXOWXUDOL� H� OH�$WWLYLWi�&XOWXUDOL�� Q�� F�� DWWR�Q�
���������

PHVWQD� YUDWD� V� NDSHOR� VR� VWDOD� RE� NULÌLÊáX� .LGULáHYH�
%XGLáLQRYH� LQ� *ODJROMDÊNH� XOLFH�� PHG� SURáHOML� KLÊ� .L�
GULáHYD����LQ����

3R�QDMGEL�]XQDQMHJD�RNQD�URPDQVNH�ELIRUH�SUHG�QH�
GDYQLP� �Y� QRWUDQMRVWL� ]DKRGQH� VWHQH� YRJDOQH� KLÊH� QD
.LGULáHYL�XOLFL�ÊW������MH�SRVWDOD�]DQHVOMLYD�WXGL�QHNGDQMD
OHJD�VWDYEH��NL�MH�ELOD�GR�WHGDM�L]JXEOMHQD��6WHQD�ELIRUH�MH
]DQHVOMLYR� RSUHGHOLOD� ORPH� SURáHOMD� LQ� XOLáQH� VWDYEQH
OLQLMH��NL�GRORáDMR�PHUH�LQ�OHJR�QHNGDQMH�VWDYEH��6WDYED
SRUWLND�PHVWQLK�YUDW� MH�áH]�XOLFR�VHJDOD������P�LQ�����
QD� GUXJL� VWUDQL�� ÉLURND� MH� ELOD� GR� ������ P�� 2SXÊáHQH
FHUNYHQH� VWDYEH� QDG�PHVWQLPL� YUDWL� YHOLNRNUDW� R]QDáX�
MHMR� VSRPLQVND� ]QDPHQMD� Y� EOLÌLQL�� 9� YRJDOX� VRVHGQMH

KLÊH�MH�GDQHV�SUD]HQ�WDEHUQDNHOM��SRVWDYOMHQ�Y�VSRPLQ�QD
RSXÊáHQR�FHUNHY��)LQLMHY� WORULV�SRXGDUMD��GD� MH�VWDYED�Y
QDGVWURSMX�VHJDOD�L]�XOLáQH�OLQLMH�JOREOMH�Y�REH�KLÊL��

)LQL� MH� XSRUDEOMDO� ]D� R]QDáHYDQMH� VDNUDOQLK� VWDYE� Y
PHVWQHP� QDáUWX� MDVQR� ]QDNRYQR� WLSRORÊNR� DUKLWHNWXUQR
KLHUDUKLMR�VWDYE��V�NDWHUR�MH�UD]YUVWLO�REMHNWH�SR�SRPHQX�
1DMSRPHPEQHMÊR�VWROQR�FHUNHY� LQ�PHVWQL� VWROS� V�SUL]LG�
NRP�MH�SULND]DO�Y�GYRGHEHOLQVNHP�QDáUWX�WORULVD�EUH]�GR�
GDWQLK�]QDNRY��]�QDSLVRP��'RPR��Y�VUHGLQL�VWDYEH��'UX�
JH�YHáMH�FHUNYH�LQ�VDPRVWDQH�V�FHUNYLMR�MH�QDULVDO�]�REUL�
VRP�Y�GHMDQVNL�REOLNL� WHU�NULÌHP�QD�PHVWX��NMHU� MH� OHÌDOD
DOL�ÊH�OHÌL�FHUNHY��6LWXDFLMR�SRPHPEQH�VDPRVWDQVNH�FHU�
NYH�RG�RVWDOHJD�NRPSOHNVD� MH� ORáLO� V�áUWR��9HáMH� FHUNYH

� )ACK�RN=P�FA�#EJE�J=�J=ÜNPQ�LKI=GJEH�LNKPE�ONA@E
ÜQ�G=N�@KG=VQFA�EV>NEO=J=�ÜNP=�LNA@�RN=PE�
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LQ� VDPRVWDQH� V� FHUNYDPL� SROHJ� R]QDáEH� V� NULÌHP� MH
RSUHPLO� ÊH� ]�QDSLVL� LPHQ� Y� WORULVX��0DQMÊH� DUKLWHNWXUQH
FHUNYHQH�VWDYEH�MH�WLSRORÊNR�ORáLO�V�NULÌHP�QDG�WORULVRP
DOL� L]YHQ� QMHJD� LQ� ]� LPHQRP� VWDYEH� Y� QMHP�� (QDNR� MH
SRVWRSDO�]D�REH�URWXQGL��NL�MX�MH�UD]YUVWLO�Y�QRY�FHQWUDOHQ
WLS� VWDYEH� V� NURJRP�� Y� NDWHUHP� MH� LPH�� V� NULÌHP� QDG
NURÌQLP� ]QDNRP�SD� MLK� MH� XYUVWLO�PHG�PDQMÊH� VDNUDOQH
REMHNWH��2VQRYQL�QDPHQ�ORFLUDQMD�WLSRORÊNR�DUKLWHNWXUQR
RSUHGHOMHQLK�FHUNYD�Y�IRUWLILNDFLMVNL�QDáUW�PHVWD�MH�MDVQD
SURVWRUVND� RULHQWDFLMD� Y� YHOLNHP�PHVWX� ]D� VUHGQMHYHÊNH
UD]PHUH��V�WLVRá�KLÊDPL���]D�WLVWH��NL�PHVWD�QH�SR]QDMR�

.HU� MH�)LQL� L]GHORYDO�SUHGYVHP�XWUGEHQL�QDáUW�PHVWD�
MH� SRVHEQR� VNUEQR� RSUHGHOLO� QRY� DUKLWHNWXUQL� WLS� FHUNYD
QDG�VWDULPL�PHVWQLPL�YUDWL�LQ�QMLKRYH�VSHFLILáQH�]QDáLOQR�
VWL��=D�L]REOLNRYDQMH�QRYHJD�WLSD�DUKLWHNWXUQH�R]QDNH�FHU�
NYD� QDG� PHVWQLPL� YUDWL� MH� Y]HO� NRW� L]KRGLÊáH� VLPERO
PDQMÊLK�FHUNYD��SRVWDYOMHQ�QDG�XOLFR�DOL�XOLáQR�NULÌLÊáH��V
áLPHU� MH� GHILQLUDO� YVWRSH� LQ� L]VWRSH� WHU� SUHKRGH� VNR]L
SRUWLN�

3URVWRUVNR� ]QDáLOQRVW� SRVDPH]QLK� PHVWQLK� YUDW� MH
SULND]DO�]�OHJR�YKRGD�LQ�SUHKRGD�XOLFH��VLWXDFLMR�XOLFH�Y
RGQRVX�GR�WORULVQH�REOLNH�VWDYEH�WHU�NRQVWUXNFLMVNLP�QD�
áLQRP� YSHWMD� LQ� QDVORQLWYH� ]JUDGEH� Y� RNROLÊNL� SURVWRU�
3ROHJ� QDYHGHQLK� R]QDN� MH� ]D� RSUHGHOLWHY� ]QDáLOQRVWL
SRVDPH]QLK�PHVWQLK�YUDW�VLPEROH�NRPELQLUDO�ÊH�V�áUWQLP
LQ�GYRGHEHOLQVNLP�L]ULVRP�QDáUWRY�WORULVRY��1D�WD�QDáLQ
MH� QDWDQáQR�RSUHGHOLO� OHJR� LQ� NDUDNWHULVWLáQR� ]QDáLOQRVW
SRVDPH]QH�DUKLWHNWXUH�PHVWQLK�YUDW�V�FHUNYLMR�QDG�QMLPL�
3ROHJ�QRWUDQMLK�PHVWQLK�YUDW�V�FHUNYLMR�]JRUDM�Y�GDQDÊQML
.LGULáHYL�XOLFL�� QD�RVQRYL�NDWHULK� MH� L]REOLNRYDO� VSORÊHQ
DUKLWHNWXUQL� WLS�� MH� SRVDPH]QLP� SURVWRUVNLP� LQ� DUKLWHN�
WXUQLP� ]QDáLOQRVWLP� SULODJRGLO� WXGL� YVHK� ÊHVW� SUHRVWDOLK
FHUNYD�QDG�VWDULPL�PHVWQLPL�YUDWL�.RSUD�

%UDQMH�DUKLWHNWXUQH�WLSRORJLMH�QDMVWDUHMÊHJD�PHVWQHJD
QDáUWD�QDP�SRPDJD�UHNRQVWUXLUDWL�L]JXEOMHQH�]QDáLOQRVWL
SRVDPH]QLK�PHVWQLK�YUDW�

,]ROVND� YUDWD� MH� SUHGVWDYLO� V� WUHPL� SUHKRGL� LQ� WUHPL
YRJDOL��XMHWLPL�Y�VWDYEQL�EORN��PHGWHP�NR�MH�áHWUWL�YRJDO
SURVW�LQ�REUQMHQ�]�YKRGRP�SURWL�LVWRLPHQVNLP�YUDWRP�QD
]XQDQMHP� RE]LGMX�� 6LPERO� WORULVD� MH� R]QDáHQ� V� FHUN�
YHQLP�]QDPHQMHP� LQ� LPHQRP�NDSHOH�� OHÌHáH� QDG�RER�
NRP�SRUWLND��V��6RILD��

7ORULV�%RÊDGUDÊNLK�YUDW�MH�SULND]DO�V�WUHPL�SUHKRGL�LQ
WUHPL� VWUDQLFDPL�� XMHWLPL� Y� VWDYEQR� WNLYR�� WHU� V� SURVWR
VHYHUQR�YKRGQR�VWUDQLFR�

=QDáLOQRVW� 9UDW� VY�� 3HWUD� V� FHUNYLMR� VY�� ÉWHIDQD� QDG
QMLPL�MH�R]QDáLO�Y�WORULVX�NRW�YKRGQL�VWROS�V�WUHPL�SUHKRGL
Y�XOLFR�LQ�JODYQLP��Y�GHOQR�SURVWHP��áHOQHP�]LGX�VWROSD�
'UXJR�MH�R]QDáLO�SR�XVWDOMHQHP�UHGX�LQ�LPHQRYDO�FHUNHY
�V��6WHIDQR��QDG�RERNRP�YUDW�

7XGL� FHUNHY� VY�� 7RPDÌD� QDG� RERNRP� LVWRLPHQVNLK
YUDW�MH�R]QDáLO�V�SURVWLP�áHOQLP�]LGRP�LQ�YUDWL��SRGREQR

NRW� FHUNHY� �V�� 6WHIDQR��� 3RVHEQRVW� WORULVD� 9UDW� VY�� 7R�
PDÌD�MH�)LQL�QDND]DO�V�SRXGDUMDQMHP�áHOQLK�YUDW� LQ�RG�
QRVRP�GR� VRVHGQMH� NDSHOH�� NL� MX� ORáL� VWDYED�� HQDNR� ÊL�
URND�NRW� NDSHOD�� OH�]D�SRORYLFR� L]PDNQMHQD�SUHG�áHOQR
SURáHOMH�QHNGDQMLK�PHVWQLK�YUDW�

3UHWRUVND�PHVWQD�YUDWD� MH�)LQL�R]QDáLO�]�QRYLP� LPH�
QRP�� SR� FHUNYL�9VHK� VYHWLK� �2JQL� VDQWL��� LQ� ]� ]QDNL� ]D
FHUNHY� QDG� RERNL�PHVWQLK� YUDW�� =QDáLOQRVW� SULND]DQHJD
WORULVD� MH� 2E]LGQD� XOLFD� ]D� PHVWQLPL� YUDWL�� NL� VH� QD�
GDOMXMH�PDOR� QLÌMH�� VNR]L� VWROS�� QDWR� ]D� RE]LGMHP� SURWL
QHNGDQMHPX��&ROOHJLR�GHL�QRELOL���*ODYQL�YKRG�LQ�L]KRG
SUHKRGD�VNR]L�SRUWLN�QD�%UROR�VWD�ELOD�Y�FHQWUX�SURáHOMD�
)LQL� MH� SRXGDULO� ]RÌHQRVW� áHOQH� IDVDGH� PHVWQLK� YUDW� LQ
XMHWRVW�REHK�YRJDORY�Y�VWDYEQH�EORNH�

9� QDGDOMHYDQMX� 2E]LGQH� XOLFH� QD� ]DKRG� MH� )LQL
R]QDáLO�1RYD�YUDWD�V�FHUNYLMR�VY��0DUMHWH�QDG�RERNL�YUDW�
6LPEROQL�QDáUW� WHK�YUDW�NDÌH�YKRGQL� VWROS� V� ÊWLULPL� SUH�
KRGL�� .RW� SRVHEQRVW� WHK�PHVWQLK� YUDW� MH� SRXGDULO� áHOQL
]LG�]�JODYQLP�YKRGRP�

)LQL� MH� V� SRVHEQR� JUDILáQR� LQ� VLPEROQR� JRYRULFR� QD
VKHPDWVNL� PHVWQL� WORULV� Y� PHULOX� PHPRULUDO� YHáSODVWQH
SRGDWNH� WDNR�� GD� VL� MH� SROHJ� OHJH� LQ� GLPHQ]LM� R]QDáLO
ELVWYHQH� LQ�SUHVHÌQH� LQIRUPDFLMH��9�QDáUW�Y�NRGLUDQL�RE�
OLNL�MH�YULVDO�QRWUDQMH�RE]LGMH��NL�JD�Y�PHVWQHP�QDáUWX�VSHW
]DVOHGLPR� ÊHOH�áH]�GYHVWR� OHW��Y� IUDQFLVFHMVNHP� NDWDVWUX
LQ� NDWDVWUX� /XLJLMD� 6WUDGH� L]� OHWD� ����� �'$7�� 6WUDGD��
7DNUDW�]�]DGQMLPL�SUHRVWDOLPL�WUHPL�PHVWQLPL�YUDWL��
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ÉNRI� 3DYHO� 1DOGLQL� MH� OHWD� ����� Y� SUYHP� SRJODYMX
GUXJH�NQMLJH�&HUNYHQL�NUDMHSLV� DOL� RSLV�PHVWD� LQ� ÈNRILMH
-XVWLQRSROLV�RSLVDO�ÊNRILMVNH�FHUNYH�Y�.RSUX��=D�SURVWRU�
VNL� VLVWHP� SRSLVD� VL� MH� L]EUDO� GREUR� UD]SRUHGLWHY� GYD�
QDMVWLK� PHVWQLK� YUDW�� NL� VR� VRYSDGDOD� V� SRVHEQLP� VLP�
EROQLP� ÊWHYLORP�� NL� Y� NUÊáDQVWYX� SUHGVWDYOMD� SRSROQR
VNODGQRVW� PHG� ]HPHOMVNLP� LQ� QHEHVQLP� �ÊWLUL� NUDW� WUL�
�'DURYHF�� ������� 2G� WRG� WXGL� VLPEROLND� GYDQDMVWLK
DSRVWRORY�NRW�]DYHWQLNRY��QH]DY]HWQLK��YUDW��GYDQDMVW�MH�
UX]DOHPVNLK�YUDW���1DOGLQL�MH�SRVHEHM�SRPHPEHQ�]D�UD]�
LVNDYR�FHUNYD�QDG�PHVWQLPL�YUDWL�Y�.RSUX��NHU�RSR]DUMD
WXGL�QD� OHJR� VWDUHJD�QRWUDQMHJD�PHVWQHJD�RE]LGMD��NL� MH
ELOR� Y� áDVX� EHQHÊNHJD� ]DY]HWMD� PHVWD�� OHWD� ������ ÌH
SR]DEOMHQR�� VDM� JD� QH� RPHQMD� QLWL� HGHQ� RG� ÊWHYLOQLK
REMDYOMHQLK�NRUHVSRQGHQáQLK�DUKLYVNLK�YLURY�PHG�NRSU�
VNLPL� QDáHOQLNL� �SRGHVWi�� LQ� EHQHÊNLP� VHQDWRP�� 3UDY
WDNR�RE� WHP�RVYHWOMXMH� SRVHEHQ� IHQRPHQ� LQ� ]DQLPLYRVW
JUDGQMH� FHUNYD� QDG� VWDUD� PHVWQD� YUDWD�� %UH]� 1DOGLQL�
MHYHJD�MDVQHJD�RSLVD�LQ�SRSLVD�FHUNYD�QDG�PHVWQLPL�YUDWL
EL� )LQLMHYH� R]QDNH� LQ� &DSULQRYL� RSLVL� IHQRPHQD� RVWDOL
]JROM� KLSRWH]D�� VDM� WXGL� SUHYDMDOFL� 1DOGLQLMHYHJD� RSLVD
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QLVR� YHUMHOL�� GD� VR� QHNRá� SRVWDYOMDOL� FHUNYH� QDG�PHVWQD
YUDWD���*UDGQMD�FHUNYD�QD�VWDUH�PHVWQH�VWROSH�MH�VLFHU�QD�
áHOD�VWDUR�RE]LGMH�LQ�SRVWDOD�PRGHO�]D�FLYLOQR�SULVYDMDQMH
RE]LGMD�]�JUDGQMR�QD�QMHP��,VWRáDVQR�SD�VH�MH�WDNR�RKUDQLO
VSRPLQ� QD� VWDUR� RE]LGMH�� 7R� MH� ELOR� ]DYDURYDQR� SUHG
RVYDMDOFL�LQ�VH�MH�IL]LáQR�RKUDQLOR��VNULWR�Y�VWUXNWXUL�PHVWD
��]D�JHQHUDFLMH�]�GRYROM�YLVRNR�VWRSQMR�]DYHVWL��]DQLPD�
QMD� LQ�]QDQMD��GD�EL� VYRMR�GHGLÊáLQR�QD�QRYR�RSUHGHOLOH
NRW�WLVWR�SUHGQRVW�]D�L]JUDGQMR�VYRMH�SULKRGQRVWL��NL�QDM�EL
XVPHUMDOD�QDGDOMQML�UD]YRM�LQ�QDSUHGHN��

1DOGLQLMHYL�]DSLVL�GRND]XMHMR�]DQHVOMLYRVW�)LQLMHYHJD
QDáUWD�LQ�OHJR�VWDUHJD�QRWUDQMHJD�PHVWQHJD�RE]LGMD�SUH�
NR�VHGPLK�PHVWQLK�YUDW�V�FHUNYDPL�QDG�QMLPL��3RPDJDMR
QDP�UD]áLVWLWL�]PHGR�UD]OLáQHJD�SRLPHQRYDQMD�LVWLK�YUDW
LQ� SRLPHQRYDQMD� UD]OLáQLK� SRMDYRY� ]� HQDNLP� LPHQRP�
VDM� VR� Y� .RSUX� ]DUDGL� ]JRGRYLQVNH� SR]DEH� LQ� ]DPHJ�
OMHQHJD� L]URáLOD�]� LVWLP�LPHQRP� LPHQRYDOL�QHNDWHUD�]X�
QDQMD� LQ� QRWUDQMD� YUDWD� RE]LGMD�� WUJ� PHG� QMLPD�� SULVWD�
QLÊáH�PDQGUDá�RE�YUDWLK�LQ�PHVWQR�áHWUW�RE�QMLK��=PHGD
]DUDGL�L]JXEH�]JRGRYLQVNHJD�VSRPLQD�VH�MH�ORWLOD�1DOGL�
QLMHYHJD� LQ� 3ROFHQLJRYHJD� REGREMD�� SUHNR� WHJD� SD
DUKLYVNLK� LQ� SLVQLK� YLURY�� QDVWDOLK� QD� RVQRYL� ]DPHJOMH�
QHJD� L]URáLOD� �'DURYHF�� ������� 3RVHEQR� SRPHPEQL� VR
1DOGLQLMHYL�RSLVL�VWDULK�PHVWQLK�YUDW��RE]LGMD��VWDULK�NRQ�
VWUXNFLM� LQ� FHUNYD� QDG� PHVWQLPL� YUDWL�� ÊH� SRVHEHM� DUKL�
WHNWXUQL�SULND]�IHQRPHQD��YLGH]D�SURVWRURY�LQ�DPELHQWRY
WHU�RSUHPOMHQRVWL�FHUNYD�

.HU�MH�1DOGLQLMHY�]DSLV�HGLQL�LQ�QDMSRPHPEQHMÊL��SUL�
PDUQL�DUKLYVNL�YLU� LQ�NHU�SULáD� WDNR�R� VWDUHP�QRWUDQMHP
NRSUVNHP� RE]LGMX� NRW� R� FHUNYDK�� ]JUDMHQLK� QDG� QMLPL�
SRY]HPDPR� QMHJRYH� QDMSRPHPEQHMÊH� ]D� RVYHWOLWHY
UD]LVNDYH�]�QDÊLP�NRPHQWDUMHP��'DURYHF��������

1D� ]DáHWNX� GUXJH� NQMLJH� RSUDYL� 1DOGLQL� SUHJOHG
VWDUHMÊLK� ]DSLVRY� R� L]YRUX�.RSUD� LQ� QMHJRYLK� FHUNYD� WHU
QD�RVQRYL�NRPSDUDFLMH�SLVQLK�YLURY�LQ� ÊNRIX�GRVHJOMLYLK
FHUNYHQLK�DUKLYRY�RYUHGQRWL�QMLKRYR�]DQHVOMLYRVW��

2�L]YRUX�NRSUVNLK�FHUNYD�MH�]DSLVDO���=DNDM� WRUHM�]D�
YUDáDWL�PRÌQRVW��GD�EL�SR�OHWX�������NL�MH�ELOR�SR�]DVOXJL
%RÌMH�SUHYLGQRVWL�]D�NULVWMDQH� WDNR�XJRGQR��Y�.RSUX�QH
]UDVOR�YHá�FHUNYD�� UHVGD�QH�YHOLNLK��SR�REOLNL� VNURPQLK
RUDWRULMHY"�=GDM��NR�VPR�WRUHM�RYUJOL�YVDNR�VHQFR�VSRUQLK
OHWQLF��ODKNR�OHSR�SR�YUVWL�SUHLGHPR�N�RSLVX�GUXJLK�FHU�

NYHQLK�VWDYE�Y�PHVWX��ÉWLULGHVHWLP�FHUNYDP��NL�REVWDMDMR
GDQHV�� VH� SULGUXÌXMH� ÊHVW� VDPRVWDQRY� XERÌQLK� UHGRY�
UHGRYQLÊNL� SULRUDW�� GYD� VDPRVWDQD� VYHWLK� GHYLF�� WULMH
RUDWRULML��GHYHW�GYRUDQ�WHU�VHGHPLQGYDMVHW�ODLáQLK�EUDWRY�
ÊáLQ��GYD�ÊSLWDOD�LQ�0RQWH�GL�3LHWh��6DPL�SUHVYHWL�NUDML��NL
SRWUMXMHMR�L]MHPQR�SRERÌQRVW�.RSUD��8WHVQMHQRVW�VDPH�
JD�RWRND�SUDY�QLá�QH�RYLUD�WH�PQRÌLáQRVWL��VDM�MH�NUÊáDQ�
VND� YHUD�� NL� ]QD� JUDGLWL� SR� QHEHÊNLK� Y]RULK�� VSUHWQD� LQ
QDáUWXMH� VYRMH� VWDYEH� WDNR� UHNRá� Y� ]UDNX�� VDM� MLK� MH�� NR
]PDQMND� SURVWRUD� QD� WOHK�� VSRVREQD� SRVWDYLWL� WXGL� QD
UDPHQD�GUXJLK�VWDYE��3D�SRJOHMPR��NDNR�XVSHÊQR��3RWHP
NR� VR� QHNDM� SUHG� OHWRP� ���� QDÊHJD� RGUHÊHQMD�+XQL� LQ
*RWL� QDÊH� PHVWR�� WDNR� NRW� YVR� ,VWUR�� VNRUDM� SRYVHP
XQLáLOL�� MH� NPDOX� SRQRYQR� RÌLYHOR� LQ� ]DáHOR� JUDGLWL
XJOHGQD�SRVORSMD��7XGL�GYD�RJOHMVND�SDWULDUKD��0DUFHOLQ
OHWD� ���� LQ� ÉWHIDQ� RNROL� OHWD� ����� VWD� WX� QDÊOD� YDUQR
]DWRáLÊáH� SUHG� GLYMDÊNLPL� YGRUL� *RWRY�� NL� VR� VH�� VUGLWL
]DJRYRUQLNL�DULMDQVWYD��RNUXWQR�L]ÌLYOMDOL�QDG�&HUNYLMR�LQ
QMHQLPL�SUHODWL���'DURYHF�������������

9�QDGDOMHYDQMX�MH�1DOGLQLMD�SUHY]HOD�VSUHWQRVW�JUDG�
QMH� FHUNYD� QD� RE]LGMX� LQ� UD]ORÌL� VPLVHO� LQ� FLOM� WDNH
JUDGQMH��� �1DMYHáMD� ]DVOXJD� OMXGVWYD� SD� QL� ELOD� WROLNR� Y
JUDGQML� ]DVHEQLK� KLÊ� NROLNRU� Y� ]LGDYL� FHUNYD�� WHK� ]H�
PHOMVNLK�GYRURY�áDÊáHQHJD�*RVSRGD��'HOD�VH�MH�ORWLOR�V
WDNÊQR�VYHWR�YHUVNR�YQHPR��GD�MH�YVH�YHá�FHUNYD��SRWHP
NR�VH�MH�PHVWR�]�L]JUDGQMR�QRYLK�áHWUWL�UD]ÊLULOR�SUDY�GR
PRUVNH�REDOH� �NDU� VH� MH� ]JRGLOR�RNROL� OHWD� ������ ]DáHOR
JUDGLWL�NDU�QD�RERNLK�VWDULK��SUYRWQLK�PHVWQLK�YUDW��.DN�
ÊQR�L]RELOMH�QDMáLVWHMÊH�SRERÌQRVWL��RVNUEHWL�PHVWQD�YUDWD
V� WROLNHULPL� QH]DY]HWQLPL� RNRSL�� NROLNRU� MH� ELOR� FHUNYD�
LQ� L]EUDWL� ]D� QHSUHPDJOMLYH� ]DYHWQLNH� WHK� YUDW� WROLNR
VYHWQLNRY��NROLNRU�MH�ELOR�VORYLWLK�SDWURQRY�QRYLK�FHUNYD�
,Q� áH� VR� RERNL� YUDW� NRW� QHNDNÊQR�QDGRPHVWLOR� ]D� RPH�
MHQH� SRYUÊLQH� ÌH� RG� SUYLK� VWROHWLM� VOXÌLOL� ]D� SRGODJR
QRYLK�VYHWLÊá�� VH�QH� VPHPR�áXGLWL��GD� VH� MH�GR�GDQHV�Y
PHVWX� WDNR� ]HOR� SRYHáDOR� ÊWHYLOR� FHUNYD� LQ� QDERÌQLK
XVWDQRY��

1DOGLQL� MH� L]NRULVWLO� SURVWRUVNR� UD]SRUHGLWHY�PHVWQLK
YUDW� RE]LGMD�� GD� MH� RNURJ� QMHJD� ]JUDGLO� VYRM� RUJDQL�
]DFLMVNL� LQ� RULHQWDFLMVNL� VLVWHP� ]D� RSLV� FHUNYD��� �'REUD
UD]PHVWLWHY�PHVWQLK� YUDW� SD� QDP� QD� ÊLURNR� SRQXMD� SUL�
ORÌQRVW��GD�Y�WR�SRJODYMH�VWUQHPR�LQ�Y�QMHP�RSLÊHPR�YVH
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ÜEJK�LKPKI?AI�� (AN�FA� !=NKRA?�������������
�LKIAI>AJ�REN�V=�GKLNOGK�VCK@KREJK�>E�IAOPK�O�OK@K>JK�LKCHK>HFAJK�VCK@KREJOGK�N=VEOG=RK�GE�>E@KG=V=H=� JAEVLK@>EPJK� V=JAOHFERKOP� RENKR� EJ� KRNCH=� @RKIHFERA� @AHA� O� OEOPAI=PEÜJEI� J=RVGNE�JEI� LNACHA@KI� OKRL=@=JF=� LK@=PGKR
RAHEGK�LNE@K>EHK�� +=H@EJEFARA�@=P=?EFA�VCK@JFED�?ANGR=�R�(KLNQ�OK�@=JAO�V=�QIAPJKOPJKVCK@KREJOGK�OPNKGK�JAOLNAFAIHFERA�� /=VH=CA�EJ�KLNA@AHEPRA�OK�LKIAI>JA�V=�QCKP=RHF=JFA�G=GK�OK�JAGKÜ�N=VQIAHE�LKF=R�LKRAV=RA�BKNPBEG=?EFA�EJ�O=GN=HJAC=�

� +=H@EJEFAR�J=LNA@AJ�KLEOJE�OEPAI�GE�FA�PAIAHFEH�J=�HK?EN=JFQ�LKF=RKR�EJ�KLEOQ�>EOPRAJED�H=OPJKOPE�FA�V=�OK@K>JEGA�V�@NQC=ÜJEI�LNA@�VJ=JFAI�HA�@AHJK�@KOACHFER�
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ÊNRILMVNH�FHUNYH�� ]JUDMHQH�ERGLVL�QD�RERNLK�YUDW�� ERGLVL
GUXJRG�SR�PHVWX��WROLNR�EROM��NHU�QDP�ÌH�VDPR�GHMVWYR�
GD� MH� YUDW� GYDQDMVWHUR�� WR� SD� MH� ]D� &HUNHY� SR� SLVDQMX
SR]QDYDOFHY� SRPHPEQR� ÊWHYLOR�� LQ� SRVYHáHQH� SRVHE�
QRVWL�WHJD�ÊWHYLOD�QDP�]DJRWDYOMDMR�SRSROQ�XVSHK���'DUR�
YHF�������������

3RY]HWNL�1DOGLQLMHYHJD�RSLVD�FHUNYD�QDG�PHVWQLPL�YUDWL

.HU� MH� YVDNLP� RG� GYDQDMVWLK� PHVWQLK� YUDW� SULSDGDOD
WXGL�PHVWQD� áHWUW� ]� LPHQRP� SR� SULSDGDMRáLK� YUDWLK�� VR
1DOGLQLMX� VOXÌLOD� ]D� RSLV� SULSDGDMRáH� VNXSLQH� FHUNYD
WXGL�PHVWQD�YUDWD�EUH]�FHUNYD�]JRUDM��9�QDÊL�UD]LVNDYL�MH
SRXGDUHN�QD�RGNULYDQMX�LQ�SURXáHYDQMX�PHVWQLK�RE]LGLM�
]D� NDWHUD� QL� ]QDQR�� NRG� VR� SRWHNDOD�� 6� SRPRáMR� UD]LV�
NDYH�SRVHEQHJD�DUKLWHNWXUQHJD� IHQRPHQD�JUDGQMH�FHUN�
YD�QD�IRUWLILNDFLMVNLK�REMHNWLK�ODKNR�]DQHVOMLYR�GRORáLPR
JODYQH� WRáNH� OHJH� RE]LGMD� LQ� SUHGSRVWDYLPR� QMHJRY
SRWHN�PHG�QMLPL��3UHGSRVWDYOMHQL�SRWHN�RE]LGMD�MH�YRGLOR
LQ�LQVWUXPHQW�]D�RGNULYDQMH�LQ�YDURYDQMH�GUDJRFHQLK�PD�
WHULDOQLK�RVWDQNRY�WHU�SRMDYRY�QD�WHUHQX��=DWR�QDYDMDPR
WXGL�WLVWD�PHVWQD�YUDWD�EUH]�FHUNYD�QD�QMLKRYLK�RERNLK��NL
QDP�SRVUHGQR�UD]MDVQMXMHMR�OHJR�YUDW�LQ�RE]LGMD�

,]ROVND�YUDWD

1D�REPRáMH�,]ROVNLK�YUDW�VY��7RPDÌD�MH�1DOGLQL�XYU�
VWLO� VHGHP� FHUNYD�� FHUNHY� VY�� 6RILMH�� FHUNHY� VY�� 'HYLFH
9QHERY]HWH� �� 5RWXQGD�� FHUNHY� VY�� -DQH]D� (YDQJHOLVWD�
FHUNHY�VY��0DUND��FHUNHY�VY��0LKDHOD��FHUNHY�VY�� -DQH]D
.UVWQLND�LQ�FHUNHY�VY��'LRQL]LMD�$UHRSDJLWD�

2� ,]ROVNLK� YUDWLK� SUDYL�� �àH� YVWRSLPR� VNR]L� �WD�  
,]ROVND�� YUDWD�� ]DJOHGDPR� SUHG� VHERM� SUYR� PHG� QMLPL�
FHUNHY� VY�� 6RILMH�� NL� VH�GYLJD�QD�GYHK�RERNLK� LQ� MH� HQD
QDMVWDUHMÊLK��]JUDMHQLK�Y�]DÊáLWR�PHVWD��6WDYED�QL�SRVHE�
QR�SURVWRUQD��YHQGDU� MH�]JOHGQR�RSUHPOMHQD�� �'DURYHF�
�����������

%RÉDGUDÉND�YUDWD

1D� REPRáMX� %RÊDGUDÊNLK� YUDW� MH� RSLVDO� FHUNHY� VY�
/RYUHQFD� LQ�'RQDWD�QDG�YUDWL�� �1DVSURWL�PHVWQLK�YUDW� Y
%RÊDGUDJL��GUXJLK�SR�YUVWL��VH�QD�RERNLK�VWDULK�YUDW�GYLJD
FHUNHY�� SRVYHáHQD� VY�� GLDNRQX� /RYUHQFX� LQ� ÊNRIX� 'R�
QDWX��=GL�VH��GD�JUH�]D�HQR�VDPR�FHUNHY��NL�MH�UD]GHOMHQD
QD� GYD� GHOD� R]LURPD� ]D� GYH�� NL� VWD� ]OLWL� Y� HQR�� MH� EROM
ÊLURND�NRW�GROJD��ROWDUMD�QMHQLK�]DYHWQLNRY�SD� VWRMLWD�QD
NRQFX�ODGMH�GUXJ�RE�GUXJHP��NHU�QMHQD�YLÊLQD�QL�SRYVRG
HQDND�� EL� MR� ELOR� SRWUHEQR� SULPHUQR� REQRYLWL�� =DUDGL

SRERÌQRVWL�LQ�GXKRYQLK�SRWUHE�OMXGVWYD��NL�MH�Y�WHM�áHWUWL
JRVWHMH� QDVHOMHQR�� MH� Y� QMHM� VKUDQMHQR� 1DMVYHWHMÊH�� ]D
QMHJRYR�YDUQRVW�VWD�]DGROÌHQD�SRVHEHQ�GXKRYQLN��áLJDU
LPHQRYDQMH� MH�Y�SULVWRMQRVWL� VWROQHJD�GHNDQD�� LQ�NOMXáDU
%RÊDGUDÊNLK�YUDW��3R�VWDUHP�RELáDMX�LPDMR�QDPUHá�YVDND
PHVWQD� YUDWD� VYRMHJD� NOMXáDUMD� LQ� RG� WRG� WXGL� L]UD]

NOMXáDU
���'DURYHF�������������

9UDWD�VY��3HWUD

1D� REPRáMH� 9UDW� VY�� 3HWUD� MH� 1DOGLQL� XYUVWLO� GYH
FHUNYL�� FHUNHY� VY�� ÉWHIDQD� LQ� FHUNHY� VY�� %RÌLGDUMD� WHU
RSLVDO� YUDWD�� �7UHWMD� YUDWD�� LPHQRYDQD� 9UDWD� VY�� 3HWUD�
JOHGDMR� QD� Y]KRG� LQ� VH� SRQDÊDMR� ]� GYHPD� FHUNYDPD�
3UYD� MH� FHUNHY� SUYHJD�PXáHQFD� VY�� ÉWHIDQD�� ]JUDMHQD� Y
VWDUHP� VORJX� QD� RERNLK� SUYRWQLK� YUDW�� 'DQHV� MH� SROHS�
ÊDQD�V�SULPHUQLP�VWURSRP�LQ�QRYR�ROWDUQR�VOLNR��NL�SUHG�
VWDYOMD� SUYHJD� VYHWHJD�PXáHQFD� V� áDVWLWOMLYLPD� ÊNRIRPD
1D]DULMHP� LQ� $YJXVWLQRP� RE� VWUDQL�� �'DURYHF�� �����
�����

9UDWD�VY��7RPDËD

1D�REPRáMH�9UDW�VY��7RPDÌD�MH�1DOGLQL�XPHVWLO�GYH
FHUNYL�� LVWRLPHQVNR� FHUNHY� VY�� 7RPDÌD� LQ� FHUNHY� VY�
-XVWD��2�9UDWLK�VY��7RPDÌD�SUDYL�� �6OHGLMR�9UDWD�VY��7R�
PDÌD��NL�QD�VYRMLK�VWDULK�RERNLK�QRVLMR�FHUNHY��]JUDMHQR
Y�áDVW�QHVPUWQHPX�LPHQX�WHJD�DSRVWROD��&HUNHY� MH�]HOR
RELVNDQD�WDNR�]DUDGL�1DMVYHWHMÊHJD��NL�JD�Y�QMHM�áDVWLMR�
NRW� ]DUDGL� RUDWRULMD� VY�� )LOLSD� 1HULMD�� V� NDWHULP� MH� SR�
YH]DQD��3RKYDOL�VH� ODKNR�]�PQRJLPL�VOLNDUML��PHG�QMLPL
WXGL� V� VORYLWLP� &DUSDFFLHP�� 9� VSRGQMLK� SURVWRULK� MH� Y
PDMKQL� NDSHOL� VKUDQMHQD� áXGRGHOQD� SRGRED� NULÌDQHJD
2GUHÊHQLND�� R� áLJDU� %RÌML� OMXEH]QL�� V� NDWHUR� MH� RELOQR
REGDULO� SUHGDQR� OMXGVWYR�� QHPR�SULáDMR� SR� VWHQDK�REH�
ÊHQH�SRGREH���'DURYHF���������������

3UHWRUVND�YUDWD

1D� REPRáMX� 3UHWRUVNLK� YUDW� RPHQMD� WUL� FHUNYH�� FHU�
NHY�9VHK�VYHWLK�QD�3UHWRUVNLK�YUDWLK��FHUNHY�VY��-XULMD�QD
%UROX��NL� MR�OHWD������SRVYHWLO� -DQH]�/RUHGDQ�� LQ�FHUNHY
VY��-DNRED�

2� 3UHWRUVNLK� YUDWLK� SUDYL�� �&HUNHY� RE� 3HWURULMHYLK
YUDWLK�� NRW� VR� MLK� LPHQRYDOL� SR� VWDUHP�� R]LURPD� 9UDWLK
YVHK�VYHWLK�>���@�MH�]JUDMHQD�QD�RERNLK�VWDULK�YUDW��9áDVLK
MH� LPHOD� WUL� ROWDUMH��SRVWDYOMHQH�Y� WUL� HQDNH� QLÊH�� YVH� RE
áHOQL� VWHQL�� YHQGDU� LPD� GDQHV� OH� ÊH� HQHJD�� NDU� EROM
XVWUH]D� WHVQHPX�SURVWRUX�� 3UYHJD� QRYHPEUD� ����� MR� MH

�� +A@=HAÜ� K@� 3N=P� OR�� 1KI=�=� FA� +=H@EJE� KLEO=H� ?ANGAR� 'QOP=�  !=NKRA?� ����� ���
�� ,LEO� FA� V=JEIER� V� =NDEPAGPQNJAC=� RE@EG=� GANLKF=OJFQFA� G=GK� OK� HAP=� ����� N=VHKÜAR=HE� OP=NA� K>HEGA� GKJOPNQG?EF�� �+=ÜNP� V=JFK� FA� >EH� JKR� ?ANGAR� L=� FA� VCN=FAJ=� LK� OP=NAI� VIKCKÜJEI�G=IJEPEI�K>KGKI�GE�C=�LK@LEN=FK�
PENFA�IKÜJE� OPA>NE�IA@�G=PANEIE� FA�RAÜ�JE
� V�KGJE� GE� OA�@REC=FK�R�RE
EJK� EJ�LKHJEFK
LNKOPKN�V�>HA
ÜAÜK�ORAPHK>K�EJ�V�AJEI�O=IEI�KHP=NFAI�GE�FA�O�ORKFEIE�LKOHEG=R=IE�EJ�I=NIKNFAI�AJ=GKRNA@AJ�IJKCEI�@NQCEI��+=LHK
ÜE� LKOP=RHFAJE� J=� JKPN=JFE� OPN=JE� RN=P� >ANAIK� V=LEO� K� JFAJE� OHKRAOJE� LKORAPEPRE!� -=QHQO� +=H@EJE� �"LEO?KLQO� &QOPEJKLKHEP=JQO
�1AILHQI�DK?��0��&QOPK�*=NP��"NA?PQI��!EA�53&&��*=EF�#AOPK�00��1NEJEP=PEO�� KJOA?N=REP���J��*��! ��5 &&&��
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0DUNR� 6HPLWHFROR� SRVYHWLO�� QMHQD� EUDWRYÊáLQD� SD� MR� MH
YVH�GR�GDQHV�NDU�QDMEROM�OHSÊDOD���'DURYHF�������������

9UDWD�%XVWHUOD

1D� REPRáMH� YUDW� %XVWHUOD� MH� XYUVWLO� WUL� FHUNYH
�'DURYHF��������������.HU�QH�SR]QDPR�QDWDQáQH� ORND�
FLMH�YUDW� LQ�YVHK�FHUNYD��QDP�1DOGLQL�]�RSLVRP�VNXSLQH
FHUNYD� SRVUHGQR� SRPDJD� UD]YR]ODWL� XJDQNR�� 9� YUDWLK
%XVWHUOD� VR� QDVOHGQMH� FHUNYH�� FHUNHY� VY�� 9LGD� LQ� 0R�
GHVWD��FHUNHY� VY��0DULMH�1RYH� �OHWD������ MH�GRELOD�EUD�
WRYÊáLQD�QRYR�FHUNHY�SRG�SRJRMHP��GD�RSXVWL�VWDUR�GYR�
UDQR�� LQ� FHUNHY� VY��$QWRQD�2SDWD� �]JUDMHQD� ������ OHWD�
SRVYHáHQD�������OHWD��

=D� REPRáMH� %XVWHUOVNLK� YUDW� SUDYL�� �(QDNR� ÊWHYLOR
FHUNYD� ÊWHMHMR�%XVWHUOVND� YUDWD�� 7X� MH� FHUNHY� VYHWLK�PX�
áHQFHY�9LGD�LQ�0RGHVWD��]QDQD�SR�MDYQL�SURFHVLML�QD�GDQ
URMVWYD�VYRMLK�áDVWLWOMLYLK�]DYHWQLNRY��'UXJD� MH�FHUNHY�VY�
0DULMH�1RYH�SRG�VUHáQLP�]DYHWQLÊWYRP�SUHGVWDYLWYH�EOD�
ÌHQH�'HYLFH�Y� WHPSOMX��&HUNHY� MH� VLFHU�QRYD�SR� LPHQX�
VWDYED� SD� MH� VWDUD� GYH� VWROHWML�� NRW� SULáDMR� GRNXPHQWL
ÊNRID�9DODUHVVD��NL�MH�OHWD������SULVLOLO�EUDWRYÊáLQR��GD�VH
MH�RGSRYHGDOD�ERJRVOXÌMX�Y�VYRML�GYRUDQL��NHU�MH�PHGWHP
ÌH�GRELOD�QRYR�LQ�GRVWRMQR�FHUNHY��.UDVLMR�MR�WULMH�ROWDUML�
SOHPHQLWD�GUXÌLQD�9LWWRULMHYLK�SD� LPD�QDG�QMR� VYRM� VWDUL
SDWURQDW�� NL� L]KDMD� L]� ERJDWHJD� EHQHILFLMD�� 1D� QMHQR
]DGQMR� VWUDQ� VH� QDVODQMD� VWDYED� OLFHMD�� NL� JD� MH� SUHG
NUDWNLP�PHVWR�SRVWDYLOR�Y�VYRMH�GREUR�LQ�Y�VSORÊQR�NRULVW
YVH�FYHWRáH�LVWUVNH�PODGLQH��NL�YDQM�SULKDMD�WXGL�L]�QDMEROM
RGGDOMHQLK� NUDMHY� LQ� VH� L]REUDÌXMH� Y� KXPDQLVWLáQLK� ÊWX�
GLMLK� LQ� VYRERGQLK� XPHWQRVWLK�� 9� WD� QDPHQ� MH� QDMHOR
L]NXÊHQH�XáLWHOMH� LQ�XáHQH�SUHGDYDWHOMH��NL� MLP� L]SODáXMH
SULPHUQH�OHWQH�SODáH��]D�ÊWHYLOQH�JRMHQFH�SD�VR�YVH�GRVOHM
]DVOXÌQR� VNUEHOL� UHGRYQLNL� VRPDVNL�� 1D]DGQMH� MH� WX� ÊH
FHUNHY�VY��$QWRQD�2SDWD��/HWD������MR�MH�QD�VYRMH�VWURÊNH
]JUDGLO� &ODUHOOR�� SR� URGX� L]� 7UHYLVD�� VWDQXMRá� Y� .RSUX�
SRWHP�NR�JD� MH�JORERND�JRUHáQRVW� WHJD� VYHWQLND�QDYGLK�
QLOD� ]� JORERNR� SRERÌQRVWMR�� 'D� EL� ODKNR� WHNPRYDO� Y
Y]WUDMQRVWL� ]� YHáQLP� SODPHQRP� QMHQHJD� SDWURQD�� MR� MH
����RNWREUD�LVWHJD� OHWD�ÊLURNRJUXGQR�REGDULO�]�QHSUHNOLF�
QR� SRGDULWYLMR� VYRMLK� KLÊ�� SUL� áHPHU� MH� ]DVH� LQ� ]D� VYRMH
QDVOHGQLNH�]DGUÌDO�SUDYLFR��GD�ÊNRIX�SUHGODJDMR�NDSODQD�
WHPX� SD� QDORÌLO� QDWDQáQR� REYH]QRVW�� GD� ]� UHVGD� SLáOR�
]DWR�SD�áDVWQR� OHWQR�GDMDWYLMR�SUL]QD�REH�Y]GUÌHYDOQLQL�
ÊNRIRYVNR� LQ�NDSLWHOMVNR��.R� VH� MH�SUHG�QHNDM� OHWL� FHUNYL
YGUOD� VWUHKD�� ML� MH� GUXÌLQD� 3HWURQLMHYLK�� HQD� QDMXJOHG�
QHMÊLK�Y�PHVWX��SRYUQLOD�QMHQR�SUYRWQR�GRVWRMQR�SRGRER�
2E�QMHQL� VORYHVQL�SRVYHWLWYL�����QRYHPEUD� OHWD������ MH
]D�SDVWRUDOQR�GHOR�Y�QMHM�VNUEHO�/XGYLN�0RURVLQL�� �'DUR�
YHF�����������������

1RYD�YUDWD

1D�REPRáMH�1RYLK� YUDW� MH� XYUVWLO� WUL� FHUNYH�� FHUNHY
VY��0DUMHWH��FHUNHY�VY��0DWHMD�LQ�FHUNHY�VY��$OHNVDQGUD�
2� QMLK� SLÊH�� �'UXJD� SRGREQD� VNXSLQD� WUHK� FHUNYD� VWRML

QD�SRGURáMX�1RYLK�YUDW�� VHGPLK�SR�YUVWL��9�SUYL�FHUNYL�
NL� MH� ELOD� ÌH� Y� SUYLK� VWROHWMLK� ]JUDMHQD� QD� RERNLK� YUDW�
áDVWLMR� SUHGYVHP� QHSUHNRVOMLYR� VWDQRYLWQRVW� áDVWLWOMLYH
GHYLFH� LQ� PXáHQNH� VY�� 0DUMHWH�� Y� ]DGQMHP� áDVX� MR� MH
SRYHáDO� LQ� RNUDVLO� GRNWRU� (OLM� %HOJUDPRQL�� NL� V� VYRMLPL
SOHPHQLWLPL�QDVOHGQLNL�XÌLYD�QDG�QMR�SDWURQDW��NL�L]KDMD
L]�QMHM�SULPHUQHJD�EHQHILFLMD���'DURYHF�������������

.RSHQVND�YUDWD

1D� REPRáMX� .RSHQVNLK� YUDW� RPHQMD� GYH� FHUNYL�
FHUNHY� VY��3HWUD� LQ�3DYOD� LQ� FHUNHY� VY��%DVVD� �'DURYHF�
������ ������ 2SLV� .RSHQVNLK� YUDW� MH� SRPHPEHQ� ]DUDGL
SRVUHGQHJD� RSLVD� QRWUDQMLK� YUDW� PHVWQHJD� RE]LGMD� RE
FHUNYL� VY�� 3HWUD� LQ� 3DYOD�� �2E� YUDWLK�� LPHQRYDQLK� .R�
SHQVND��NHU�SUHN�GROJHJD�NDPQLWHJD�PRVWX�RGSLUDMR�SRW
QD� NRSQR� �HGLQR� SRW�� NL� SR� VXKHP� SRYH]XMH� PHVWR� V
NRSQLP���VWRMLWD�GYH�FHUNYL�� VNRUDM�VNXSDM�QD� LVWHP�WUJX�
áHSUDY� QD� ]XQDM� SUHFHM� ORáHQL� GUXJD� RG� GUXJH�� %ROM
RGGDOMHQD�QRVL�áDVWLWOMLYR�LPH�GYHK�SUYDNRY�NUÊáDQVNHJD
VYHWD�� 3HWUD� LQ� 3DYOD�� 3R� VYRML� YHOLNRVWL�� ÊH� EROM� SD� SR
VYRMLK� SULKRGNLK�� MH� VNURPQD�� áH� QH� ÊWHMHPR� XYLGHYQH
GREURGHOQRVWL�VRVHGRY��NL�VR�Y�WHP�SUHGHOX��RE�PHVWQHP
VHMPLÊáX��ÊWHYLOQHMÊL�LQ�MR�WDNR�ÊLULMR�NRW�L]EROMÊXMHMR�

%OLÌMD�MH�SRLPHQRYDQD�SR�VY��%DVVX��ÊNRIX�L]�1LFH�Y
3URYDQVL��NL�MH�Y�REUDPEL�VYHWH�YHUH�VYRMR�EUH]PDGHÌQR
VYHWR� VWROR� SUHSRMLO� V� ÊNUODWRP� VYRMH� ODVWQH� NUYL�� 1MHQD
QRWUDQMRVW� MH� ÊLURND� LQ�GROJD�NRW�PRÊNL� ÊSLWDO� VY��1D]D�
ULMD��R� NDWHUHP�ERPR� VSUHJRYRULOL� Y� QDGDOMHYDQMX��9HQ�
GDU�XÌLYD�SRVHEQR�SUDYLFR�GR�1DMVYHWHMÊHJD�]D� WRODÌER
REQHPRJOLP� VLURPDNRP� LQ� GR� NUVWLOQLFH� ]D� SRWUHEH
]DSXÊáHQLK� RWURN�� 9� SRVYHáHQL� NDSHOLFL� QDG� NUVWLOQLFR
áDVWLMR�áXGHÌQR�SRGRER�.ULÌDQHJD��YVDN�SHWHN�Y�PDUFX
SD� MH� Y� QMHM� VYHáDQD� GDULWHY� VYHWH�PDÊH� ]D� ]EUDQR� SR�
ERÌQR�PQRÌLFR��2E�QMHQL� REQRYL�� >���@�� VR� SRERÌQHPX
3HWUX� 3DYOX� =DURWWLMX�� NL� MH� ]DQMR� QDMEROM� ]DVOXÌHQ�� SR�
VYHWLOL� QDSLV�� NL� VPR� JD� SUHSLVDOL� QDWDQáQR� WDNR�� NRW� MH
YNOHVDQ� Y�PDUPRUMX�� �+DQF�'LYL� %DVVL� $(GHP�� �,Q� DP�
SOLRUHP�� HOHJDQWLRUHPTXH�� IRUPDP� UHGDFWDP�� �(W� KXMXV
VDFUL� +RVSLWLM� �6XSHOOHFWLOHP� LQVWDXUDWDP�� �&KDULWDWHPT�
LQ� 3DXSHUHV� DGKLELWDP�� �3HWUXV� 3DXOXV� =DURWWXV� �3URF�
KXMXV�ORFL��'HR�GLFDYLW�0��'��;&,,,��

9HOLND�YUDWD

1D�REPRáMX�9HOLNLK�YUDW� QDÊWHMH� GYH�FHUNYL�� FHUNHY
VY��.OHPQD�LQ�FHUNHY�VY��$SROLQDULMD��Y�NDWHUL�MH�OMXGVWYR
áDVWLOR�VY��.ULÊWRID���'DURYHF�������������

�7XGL� 9HOLND� YUDWD� QLVR� EUH]� VYRMLK� FHUNYD�� NL�� YVDM
NDU�]DGHYD�QMLKRYR�OHJR��RG�GUXJLK�QH�PRUHMR�ELWL�PDQM
SRPHPEQH��1D�]DáHWNX�FHVWH��NMHU�VH�NRQáXMH�ÊLURN�WUJ�
VH�GYLJD�FHUNHY�VYHWHJD�RáHWD�LQ�PXáHQFD�.OHPQD��NL�MR
MH� OMXGVWYR� Y� VYRML� JRUHáL� YGDQRVWL� ROHSÊDOR� V� áDÊáHQR
UHOLHIQR� SRGRER� VYHWHJD� NDUGLQDOD� .DUOD� %RURPHMVNHJD�
FYHWD� LQ� RNUDVD� YVHK� ÊNRIRY�� 0L]D� JODYQHJD� ROWDUMD� L]
OHSHJD�LQ�L]EUDQHJD�PDUPRUMD�QH�EL�PRJOD�ELWL�OHSÊH�]D�
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VQRYDQD��YHQGDU�QHVWUSQR�áDND�QD�GRNRQáQR�GRGHODYR�
NL�ER�NURQD�FHORWQHJD�GHOD��ËH�SUHM�MR�MH�NUDVLO�GUDJRFHQL
WDEHUQDNHOM� 1DMVYHWHMÊHJD�� ]DUDGL� áHVDU� ML� MH� %DVHJLR� GL
%DVHJLR�OHWD������PLORVWQR�GRGHOLO�UHGQH�SULKRGNH����

9UDWD�%UD]]RO

1D� REPRáMH� %UD]]ROVNLK� YUDW� MH� XPHVWLO� GYH� FHUNYL�
FHUNHY�VY��8UKD� �=DYHWQLN�FHUNYH� MH�QHEHÊNL�]GUDYQLN�SR
JUÊNR�(VNXODS��*UNL�VR�WDNR�LPHQRYDOL�HJLSáDQVNHJD�DUKL�
WHNWD� LQ�]GUDYQLND� ,PKRWHSD��3UYD�SRVYHWLWHY�FHUNYH� OHWD
������GUXJD�������LQ�FHUNHY�VY��/HQDUWD��=DYHWQLN�FHUNYH
MH�QHEHÊNL�]GUDYQLN�9DOHQWLQ���'DURYHF�������������

2EPRáMH� %UD]]ROVNLK� YUDW� VR� SUHG� GUXJR� VYHWRYQR
YRMQR� LQ� NPDOX� SR� QMHM� ]� QRYRJUDGQMR� NRUHQLWR� VSUH�
PHQLOL�� ]DWR� MH� R� WHK� YUDWLK� QDMPDQM� ]QDQHJD�� 7DNR� MH
1DOGLQLMHY� ]DSLV� SROHJ� VWDULK� NDUW� HGLQD� RSRUD� ]D� QD�
WDQáQHMÊH� UD]YR]ODYDQMH�QHNGDQMH�SRGREH� WHJD�PHVWQH�
JD�SUHGHOD���%UD]]RORYD�YUDWD��GHVHWD�SR�YUVWL��LPDMR�GYH
FHUNYL��SRVYHáHQL�VYHWLPD�PXáHQFHPD�8UKX�LQ�/HQDUWX�
'UXJD�MH�GRNDM�QHSRPHPEQD��VDM� MH�PDMKQD��VLURPDÊQD
LQ�ML�YVHJD�SULPDQMNXMH��áHSUDY�MH�GDQHV��NR�LPD�YVDM�HQ
ROWDU��QHNROLNR�OHSÊD��'RSROQMXMH�MR�SUYD��NL�MH�XJOHGQD�
SULPHUQR� YHOLND� LQ� YLVRND�� %LOD� MH� GYDNUDW� VORYHVQR
SRVYHáHQD�� VDM� VR� MR�QDMSUHM�SRUXÊLOL�� VWR� OHW� NDVQHMH�SD
SRQRYQR� ]JUDGLOL�� 6WDUHMÊR� MH� ���� DSULOD� ����� SRVYHWLO
EODÌHQL�$EVDORP��NDVQHMÊR�SD�����RNWREUD������7RPDÌ
&RQWDULQL�� NDU� MDVQR� SULáD� R� VWDUL� LQ� QHSUHWUJDQL� SUHGD�
QRVWL� PHVWD� VYHWHPX� PXáHQFX� 8UKX�� NL� VR� JD� Y� YVHK
áDVLK�áDVWLOL�NRW�QHEHÊNHJD�(VNXODSD��NL�MH�]QDO�áXGHÌQR
SRPLULWL� SHNRáL� ÌDU� YURáLF�� .� YHáML� SRERÌQRVWL� QDYDMD
WXGL� GUXJL� VYHWL� PXáHQHF�� 9DOHQWLQ�� SUDY� WDNR� QHEHÊNL
]GUDYQLN�� NL� JD� áDVWLMR� Y� WHM� FHUNYL� LQ� NDWHUHPX� VH� SUL�
SRURáDMR� ]D� ]DÊáLWR� SUHG� SDGDYLFR� R]LURPD� ERÌMDVWMR�
%RÌMD�OMXEH]HQ��YHGQR�UDGRGDUQD�V�VYRMLPL�GDURYL��MX�MH
Y�WRODÌER�OMXGVWYX�QD�WHP�PHVWX�]GUXÌLOD��NHU�SD�MH�ELOD
FHUNHY�SR�SRUXÊHQMX�SRQRYQR�]JUDMHQD��MR�MH�ELOR�WUHED�
RVNUXQMHQR�� SRQRYQR� WXGL� SRVYHWLWL�� GD� EL� ELOR� VLUR�
PDÊQLP� LQ�REQHPRJOLP�]PHURP�QD� YROMR� YDUQR� LQ� GR�
VWRMQR�]DWRáLÊáH��

9UDWD�VY��0DUWLQD�R]LURPD�3ULVWDQLÉND�YUDWD

1D�REPRáMX�0RUVNLK�YUDW�QDÊWHYD�GYH�FHUNYL��FHUNHY
VY��1LNRODMD�LQ�FHUNHY�6Y��WURMLFH���9�EOLÌLQL�YUDW��QHNGDM

LPHQRYDQLK�9UDWD�VY��0DUWLQD��GDQHV�SD�3ULVWDQLÊND�YUDWD
�NHU�YRGLMR�QD�REDOR�SURWL�RGSUWHPX�PRUMX��NMHU�SORYLOD
QDMSRJRVWHMH� SULVWDMDMR��� áDVWLMR� Y� LVWRLPHQVNL� FHUNYL� VY�
1LNRODMD� L]�%DULMD��ÊNRID�Y�0LUL��&HUNHY� MH�SULPHUQR�YH�
OLND� LQ�SUDYLOQLK�REOLN��]DQMR�SD�SRYVHP�GRVWRMQR� VNUEL
LQ�MR�NUDVL�EUDWRYÊáLQD�PRUQDUMHY��NL�JRML�SRVHEQR�áDÊáH�
QMH� VYRMHJD� VYHWHJD� SDWURQD��0HG� ÊWHYLOQLPL� VOLNDPL�� NL
VR� Y� YHOLNLK� RNYLUMLK� UD]YUÊáHQH� SR� QMHQLK� VWHQDK� LQ
SUHGVWDYOMDMR� VYHWQLNRYD� VORYLWD� GHMDQMD�� L]VWRSD� GHOR
VODYQHJD�&DUSDFFLD�Y�L]MHPQR�ÌLYLK�EDUYDK��àH�VH�PLPR
FHUNYH� SR� OHYL� QDSRWLPR� SURWL� VWROQLFL�� SULGHPR� GR
FHUNYH�� LPHQRYDQH� 6YHWD� 7URMLFD�� HQ� VDP� %RJ�� 3R
]JUDGEL�LQ�OHJL�MH�WD�%RÌMD�KLÊD�VLFHU�VNURPQD��SR�VWDURVWL
LQ�áDÊáHQMX�SD�SUHVHJD�YVH�GUXJH���'DURYHF������������
�����

=XEHQDÉND�YUDWD�R]LURPD�0XVHOOVND�YUDWD

1D� REPRáMX� =XEHQDÊNLK� YUDW� RPHQMD� 1DOGLQL� GYH
FHUNYL�� 6WDUR� FHUNHY� VY�� 1LNRODMD� ��NRW� VH� GDQHV�� OHWD
������ LPHQXMH� FHUNHY� WLN� RE� YUDWLK��� LQ� FHUNHY� VY�� .D�
WDULQH�$OHNVDQGULMVNH� �NL� MH�ELOD� ÊH� OHWD������Y�GYRULÊáX
3UHWRUVNH� SDODáH� �� LQ� MH� ELOD� SUHG� SUHLPHQRYDQMHP
SRVYHáHQD�VY��6LOYHVWUX���'DURYHF�����������������

2SLV� =XEHQDÊNLK� YUDW� QDNDÌH� WHÌDYR� ]� UD]OLáQLPL
SRLPHQRYDQML�Y�WHM�áHWUWL�LQ�LVWRáDVQR�SRMDVQL�VWDUR�UDER
REHK� LPHQ� WHU� WHÌDYH�� QDVWDOH� Y� DUKLYVNLK� YLULK�� NL� VH
QDQDÊDMR� WD� GYD� SRMPD�� 0XVHOOD� VR� QHNRá� LPHQRYDOL
VHYHUR]DKRGQL� GHO� REDOH�� RG� )LQLMHYHJD� SRPROD� ]D
JDOHMH�GR� WUGQMDYH�%HOYHGHU�� =XEHQDJD� MH� ELOD� R]QDáED
]D�PHVWQD�YUDWD� LQ�REPRáMH�PHVWQH�áHWUWL� RE� QMLK��2E�
PRáMH� ]XEHQDÊNH� áHWUWL� MH� ]QDQR��PHGWHP� NR� ]D� RSUH�
GHOLWHY�OHJH�VDPLK�YUDW�QL�GRYROM�]DQHVOMLYLK�RSRU��VDM�VR
WR� ODKNR� YUDWD� VHYHUQHJD� RE]LGMD� RE� VY�� 1LNRODMX� DOL
YUDWD�QDG�GDQDÊQMR�7UXEDUMHYR�XOLFR�

�=DGQMD� YUDWD� SR� YUVWL� VR� =XEHQDÊND� R]LURPD� 0X�
VHOOVND�YUDWD�� ]DGQML� FHUNYL�SD� VWDUD� FHUNHY� VY��1LNRODMD
�NRW�VH�GDQHV�LPHQXMH�FHUNHY�WLN�RE�YUDWLK��LQ�FHUNHY�VY�
.DWDULQH�$OHNVDQGULMVNH�QD�VNUDMQHP�UREX�YUDW��.R�VH� MH
EUDWRYÊáLQD�PRUQDUMHY�QD�VDPHP�]DáHWNX�V�NUHSLWYLMR�QD
PRUMX� XWUGLOD� WXGL� QD� NRSQHP�� MH� ]JUDGLOD� WR� FHUNHY� Y
áDVW� VYRMHPX� VYHWHPX� SDWURQX� 1LNRODMX�� YHQGDU� QD
NUDMX�� NL� MH� ELO� ]D� PRUQDUMH� RGURáHQ� �GDOHá� RG� SULVWD�
QLÊáD��QMLKRYHJD�SULMD]QHJD�]DWRáLÊáD��� ]DWR� MH� Y� EOLÌLQL
SULVWDQLÊáD� SRVWDYLOD� ÊH� HQR�� LQ� VLFHU� RE� ÌH� RPHQMHQLK

�� !NQCE�@AH�KLEO=�  !=NKRA?���������
� FA�LKIAI>AJ�V=N=@E�KLNA@AHEPRA�?ANGRAJED� OP=R>�R�LNKOPKNQ�JFEDKRA�LNK>HAI=PEGA� EJ� J=ÜEJ=P=GN=PJAC=�RNA@JKPAJF=�KLNAIA!� �ÛA�V=REFAIK�J=� HARK�K@GNEFAIK�@NQCK�?ANGAR�LKORAÜAJK� ORAPAIQ� N=RAJOGAIQ�
GKBQ� EJ�IQÜAJ?Q
�LKHEJ=NEFQ�R�G=PANE�L=�N=VAJ�K>�@JARQ�JA@KH�JED�KPNKG�JA�OH=REFK�RAÜFED�LN=VJEGKR��*KN@=�FK�FA�HFQ@OPRK�LN=R�V=PK�LKEIAJKR=HK�LK�OR�
(NE
PKBQ�� 3� JAG=PANED� ?ANGR=D� LK� &P=HEFE� EI=FK� LK>K�JK� J=R=@K� @=� OA� LK� GKJÜ=JED� OHKRAOJKOPED� K>� ORAPAI� NKFOPJAI� @JARQ� J=
AC=
,@NA
AJEG=�ORAÜ=JK�OLKIEJF=FK�N=V>QNHFERAC=�EJ�@KHCAC=�>AC=�>H=�AJA�!ARE?A�EV�+=V=NAP=�R�"CELP�G=IKN�FA�LK��K�FAI�QG=VQ�NA
EH=
ORKFAC=�'AVQ
ÜG=�C=�K>R=NKR=H=�LNA@�@ERF=JFAI�>NAV>K�JAC=�%ANK@=�GE�FA�V�J=IAJKI�@=�JFAJK�@APA�Q>EFA�EVRA@AH�OPN=DKREP�LKGKHJ=� PEOKÜA� JA@KH�JED� KPNKG�� 1=� LN=VJEG� OK� LKEIAJKR=HE� �(NEOPKBKNEF=�� G=N� VRAJE� OGKN=F� GKP� �=� DNEOPQI� BANAJ@K���*KN@=� FA� >EH=� J=
V=ÜAPGQ�P=G=�PQ@E� OHKRAOJKOP� GE� FK�@=JAO�K>D=F=IK�R�?ANGRE� OR���LKHEJ=NEF=�J=�@=J�JA@KH�JED�KPNKG� EJ� FE�V=N=@E�*=NEFEJAC=�JK
AJF=(NEOPQO=�R�JAGKHEGK�LKL=ÜAJE�K>HEGE�LN=REFK�?ANGAR�OR��(NE
PKB=��1KHEGK�>KHF�GAN� PAC=�ORAPJEG=�R�O=IE�?ANGRE� N=VAJ�J=�>K�EÜJE�@=J�JAOH=REFK�=HE�L=�NA@GK�G@=F�ÜALN=R�J=�OHEGE�J=�K>JKRHFAJAI�KHP=NFQ�GN=HFQFA�JFACKR=�ORAP=�LK@K>=�GE�FK�FA�RANFAPJK�G=G�JALKQÜAJ�RANJEG
LKOP=REH�PF=�EV�CKHA�LNALNK
ÜEJA��
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YUDWLK��3RLPHQRYDOL�VR� MR�QRYD�FHUNHY�VY��1LNRODMD��SUYR
SD�VWDUD�FHUNHY�VY��1LNRODMD��7D�MH�]HOR�VWDUD��RK��LQ�NROLNR
EROMH�EL�ELOR�]DQMR�SRVNUEOMHQR��áH�EL�ELOD�RVWDOD� HGLQD�
/HSÊR�XVRGR� MH� LPHOD�FHUNHY� VY��.DWDULQH��NL� VR� MR�]�]D�
SUWMHP� MDYQH�FHVWH�YNOMXáLOL�Y�GYRULÊáH�3UHWRUVNH�SDODáH�
RE�NDWHUL� VWRML�� VRGLÊáH�SD� MR� MH� ]D� WHP� L]EUDOR� ]D� VYRMR
SRVYHáHQR� VWDQRYVNR� NDSHOR�� 6� VSUHPHQMHQLPL� RNROL�
ÊáLQDPL�VH�MH�YHUMHWQR�VSUHPHQLOR�WXGL�QMHQR�LPH��SUHM�MH
ELOD� SRLPHQRYDQD� SR� SDSHÌX� VY�� 6LOYHVWUX�� VHGDM� SD� SR
GHYLFL� VY�� .DWDULQL�� 3R� VYHWHP� RELáDMX�� NL� JD� SRERÌQR
JRMLMR�EHQHÊNL� VRGQLNL�� VH� WL�QLNROL�QH�RGSUDYLMR�Y� VRGQR
GYRUDQR��QH�GD�EL�VH�SUHM�XGHOHÌLOL�VYHWH�PDÊH��,Q�NHU�VR�Y
WR�FHUNHY�]DKDMDOL�PHVWQL�QDáHOQLNL��]�QMLPL�SD�DGYRNDWL
LQ� GUXJL� GYRUMDQL�� GD� VR� VH� GXKRYQR� SULSUDYLOL� QD� SUHG�
SLVDQH� VRGQH� SRVWRSNH�� VR� SR� QMLKRYHP� RELVNRYDQMX� LQ
SRERÌQRVWLK� FHUNHY� VY�� 6LOYHVWUD� SRLPHQRYDOL� SR� VY�
.DWDULQL��]DYHWQLFL�XáLWHOMHY�LQ�]DJRYRUQLFL�RGYHWQLNRY��

1DOGLQLMHY�RSLV�GRND]XMH��GD�QRWUDQMLK�PHVWQLK�YUDW�
NL� VR� SR� )LQLMHYHP� PHVWQHP� QDáUWX� VWDOD� V� FHUNYLFR� Y
.LGULáHYL�XOLFL��Y�QMHJRYHP�áDVX�QH�SR]QDMR�YHá�QLWL�QDM�
NRPSHWHQWQHMÊL�VWURNRYQMDNL�]D�FHUNYH��NRW�MH�QHGYRPQR
ÊNRI��&HUNHY�LQ�PHVWQD�YUDWD�VR�L]JLQLOD�L]�L]URáLOD�

&$35,1�/(7$������2�&(5.9$+
1$'�0(671,0,�95$7,

&DSULQ� ������� ����� SRPHPEQR� SULVSHYD� N� WHPL
FHUNYD� QD� RERNLK� PHVWQLK� YUDW�� VDM� 1DOGLQLMHY� VSLVHN

FHUNYD� Y� .RSUX�� ,]ROL� LQ� 3LUDQX� UD]ÊLUL� QD� YVR� ,VWUR� LQ
]DQMH� SULGREL� QRYH� DUKLYVNH� YLUH�� 3ROHJ� NRSUVNLK� ÊHVWLK
FHUNYD� LQ� L]ROVNLK� GYHK� FHUNYD�� WRUHM� VNXSQR� RVPLK�� NL
MLK� MH� SUHGVWDYLO� 1DOGLQL�� &DSULQ� Y� ,VWUL� QDMGH� ÊH� ÊWLUL
FHUNYH� QDG� RERNL� PHVWQLK� YUDW�� 6NXSQR� JUH� WRUHM� ]D
GYDQDMVW� WDNLK� FHUNYD�� )LQLMHYLK� FHUNYD� QDG� PHVWQLPL
YUDWL� Y� GDQDÊQML� .LGULáHYL� XOLFL� QH� XSRÊWHYDWD�� YHUMHWQR
]DUDGL� SRPDQMNOMLYH� WHKQLáQH� L]REUD]EH�� EUH]� NDWHUH� QL
PRJRáH�XVWUH]QR�YVHELQVNR�SUHEUDWL�QDáUWD�

&DSULQ� QDP� R� FHUNYDK� QDG� PHVWQLPL� YUDWL� Y� ,VWUL
SRVUHGXMH�QDVOHGQMH�L]URáLOR�LQ�VYRMH�XJRWRYLWYH��&DSULQ�
�������������� �9� LVWUVNLK�PHVWLK� VR� VH� Y�SUHWHNORVWL� QDG
YUDWL�GYLJRYDOH�PDOH�NDSHOH��Y�NDWHULK�VR�YVDNR�QHGHOMVNR
GRSROGQH� SUHELYDOFL�PHVWQLK� áHWUWL� SUD]QRYDOL� FHUNYHQL
REUHG� �PDÊR���1DG�9HOLNLPL�YUDWL�/DELQD� MH� VWDOD�FHUNHY
6DQ�)LRU����QDG�JODYQLPL�YUDWL�1RYLJUDGD�MH�QD�WUHK�ORNLK
VWDOD�FHUNHY�VYHWHJD�2GUHÊHQLND����1D�0RUVNLK�YUDWLK�Y
,]ROL� MH� QD� ORNX� VWDOD� FHUNHY� VY�� %DUWRORPHMD�� QD� .R�
SHQVNLK�YUDWLK�SD�FHUNHY�VY��$QGUHMD� �3UYD�YUDWD�VR�ELOD
SRUXÊHQD�OHWD�������GUXJD�OHWD��������

&DSULQRY�YLU�]D�FHUNYLFL�QDG�PHVWQLPL�YUDWL�Y�,]ROL�MH
ÊNRI�3DYHO�1DOGLQL��NL�SLÊH���&HUNHY��SRVYHáHQD�VYHWHPX
DSRVWROX� %DUWRORPHMX�� VH� GYLJXMH� QDG� RERNRP�� NL� MH
PRJRáH� ELO� QHNRá� GHO� DQWLáQLK� .RSHQVNLK� YUDW�� L]SR�
VWDYOMHQLK�PRUMX�>���@��QDG�YUDWL��NL�VR�V�NDPQLWLP�PRVWRP
YRGLOD� RG� áHUL� GR� NRSQHJD�� VH� GYLJXMH� FHUNHY� VY�� DSR�
VWROD�$QGUHMD��

�� -KRVAPGE� =LNEJKRAC=�V=LEO=�K�G=LAH=D�J=@�IAOPJEIE�RN=PE�R�&OPNE�OA�R�EP=HEF=J
ÜEJE�CH=OEFK�  =LNEJ���������
!
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.RW� GRGDWQL� GRND]� ]D� WR�� GD� MH� FHUNYLFD� GHMDQVNR
VWDOD�QDG�PHVWQLPL�YUDWL�,]ROH��MH�&DSULQ�XSRUDELO�]DSLV�R
QMHQL�SRVYHWLWYL��&DSULQ��������������NL�VH�JODVL���6HGPH�
JD�RNWREUD� OHWD������ MH�ÊNRI�*LRYDQQL�/RUHGDQ�SRVYHWLO
FHUNYLFR� VY�� $QGUHMD� SRVWDYOMHQR� QD� .RSHQVND� YUDWD
,]ROH��

&DSULQ� MH� DYWRU� GHOLWYH� GYDQDMVWLK� NRSUVNLK� PHVWQLK
YUDW�QD�ÊHVW�YUDW�V�FHUNYLFDPL��SRVWDYOMHQLPL�QD�RERNH��LQ
ÊHVW�]�YKRGQLPL�VWROSL��3RJOREOMHQD�UD]LVNDYD�NDÌH��GD�MH
HQR� FHUNYLFR� QDG�YUDWL� L]SXVWLO�� WRUHM� MH� LPHOR� VWROSH� OH
SHW� YUDW�RG�GYDQDMVWLK��&DSULQRY�RSLV� VR� SRY]HOL� YVL�� NL
VR� REGHORYDOL� NRSUVNR� RE]LGMH� ]D� QMLP� �6PROH�� �����
%HUQLN�� ������ ËLWNR�� ������ *XáHN�� ������� &DSULQ� MH
VNXSQR� ÊWHYLOR�PHVWQLK� YUDW�� LPHQD� LQ� FHUNYH� QDG� YUDWL
SRY]HO� SR� 1DOGLQLMX�� ]D� PHVWQD� YUDWD� Y� VWROSLK� SD� QL
SRGDO� YLUD�� 7DNR� 1DOGLQL� NRW� &DSULQ� VWD� REGHODYR� NR�
SUVNLK�PHVWQLK� YUDW� LGHDOL]LUDOD�� NHU� VWD� SROMXEQR� ]GUX�
ÌHYDOD�YUDWD�VWDUHJD�QRWUDQMHJD�RE]LGMD�LQ�QRYHMÊHJD�]X�
QDQMHJD�RE]LGMD�WHU�UD]OLáQH�YLUH�

&LOM� QDÊD� UD]LVNDYH� VR� FHUNYLFH� QDG� PHVWQLPL� YUDWL�
.HU�MH�&DSULQ�L]KRGLÊáQL�YLU�UD]LVNDYH��JD�Y�QDGDOMHYDQMX
SRGDMDPR� NRW� FLWDW� Y� SUHYHGHQL� REOLNL�� �.RSHU� MH� LPHO
GYDQDMVW�YUDW��ÉHVW�Y�YKRGQLK�VWROSLK��YUDWD�3XVWHUOD��YUDWD
0XGD��9HOLND�YUDWD��%UD]]XROVND�YUDWD��YUDWD�VY��0DUWLQD
LQ�YUDWD�=XEHQDJD���GUXJLK� ÊHVW� MH�SRGSLUDOR�RERN�SRG�
KRGD����QD�NDWHUHP�VR�VWDOH�FHUNYLFH��QD� ,]ROVNLK�YUDWLK
MH�VWDOD�FHUNYLFD�VY��6RILMH���6DQWD�6RILD��QD�%RÊDGUDÊNLK
YUDWLK�FHUNHY�VY��/RYUHQFD� LQ�'RQDWD���6DQWL�/RUHQ]R�H
'RQDWR�� QD� 9UDWLK� VY�� 3HWUD� FHUNHY� VY�� ÉWHIDQD� �� 6DQ
6WHIDQR�� QD� 9UDWLK� VY�� 7RPDÌD� LVWRLPHQVND� FHUNHY�� VY�
7RPDÌD���6DQ�7RPDVR��QD�3UHWRUVNLK�YUDWLK�FHUNHY�9VHK
VYHWLK���2JQLVVDQWL�LQ�QD�1RYLK�YUDWLK�FHUNHY�VY��0DUMHWH
��6DQWD�0DUJKHULWD�

1HNDWHUD�YUDWD�VR�YáDVLK�]DSUOL� LQ� MLK�NDVQHMH�]QRYD
RGSUOL�PRELOQRVWL���JLEDQMX��9�����VWROHWMX�VR� LPHQRYDOL
�YUDWD��QHNDWHUH�SUHERMH�RE]LGMD��SULUHMHQH�MDYQHPX�SUH�
KRGX��QSU���9UDWD�IRQWDQH��9UDWD�WDUá��6ROQD�YUDWD��9UDWD
WRUNOMH�LQ�9UDWD�SHáL�

0DOH� FHUNYH�� ]JUDMHQH� QD� YUDWLK�� VR� ELOH� YHáNUDW� UH�
VWDYULUDQH�LQ�WXGL�UHNRQVWUXLUDQH�L]�VDPHJD�L]KRGLÊáD��WM�
L]�QDáUWD��� QLVR�ELOH�YVH� L]���� LQ���� VWROHWMD�� QHNDWHUH� VR
SUDY]DSUDY� L]� SUHFHM� NDVQHMÊHJD� REGREMD�� ÉNRI� 0DUNR
6HPLWHFROR�MH����QRY�������SRVYHWLO�FHUNHY�9VHK�VYHWLK�
VH]LGDQR�QDG�3UHWRUVNLPL�YUDWL�Y�.RSUX����

&DSULQRYR�GHOR�MH�SUL�SURXáHYDQMX�NDSHO�FHUNYD�QDG

PHVWQLPL� YUDWL� NOMXáQHJD� SRPHQD�� áHSUDY� MLK� MH� REUDY�
QDYDO� OH� Y� RSRPEL�� NRW� SRVHEQR� ]DQLPLYRVW�� 6� WHP� MH
L]SRVWDYLO� SRPHPEHQ� LQ� HQNUDWHQ� SRMDY� LVWUVNLK� PHVW�
%UH]� QMHJRYHJD� RSR]RULOD� QH� EL� XVSHOL� UD]YR]ODWL� )LQL�
MHYLK�VLPERORY�DUKLWHNWXUQH�WLSRORJLMH�LQ�1DOGLQLMHY�RSLV
SRMDYD� EL� RVWDO� VSUHJOHGDQ�� &DSULQ� MH� VSRGEXGLO� QDÊR
UDGRYHGQRVW�LQ�WDNR�YSOLYDO�QD�SRJOREOMHQR�UD]LVNRYDQMH
HQNUDWQHJD�SRMDYD�NDSHO�QDG�PHVWQLPL�YUDWL�Y�,VWUL�

0(72'$

5D]LVNRYDOQH� RNROLÊáLQH� SURXáHYDQMD� SRMDYD� FHUNYD
QDG�VWDULPL�PHVWQLPL�YUDWL�VR�ÌH�]DUDGL�VWDURVWL��SR]DEH�
VNULWRVWL� Y� PQRJLK� SODVWHK� SUHGHODY� WHU� VNURPQLK� LQ
QDVSURWXMRáLK� VL� DUKLYVNLK� YLURY� L]MHPQR� ]DKWHYQH�� 3UL
GHOX� QD� WHUHQX� MH� QDVWRSLOD� YUVWD� VNRUDM� QHSUHPDJOMLYLK
WHÌDY��SUYD�MH�RQHPRJRáHQD�GRVWRSQRVW�Y�SURVWRUH��NMHU
EL� ODKNR� QD� RVQRYL� PHULWHY� LQ� L]GHODYH� SRVQHWNRY
UHNRQVWUXLUDOL�PRGHO�]DGQMH�PDWHULDOQR�RKUDQMHQH�FHUNYH
QDG� PHVWQLPL� YUDWL�� 6� WHP� PRGHORP� EL� ODKNR� UD]UHÊLOL
YHULJR�UD]LVNRYDOQLK�QH]QDQN�QD�PHVWLK��NMHU�MH�SRMDY�ÌH
WDNR�PRáQR� ]DEULVDQ� LQ� GHJUDGLUDQ�� GD� JD� ODKNR� RKUD�
QLPR� SUHG� SR]DER� OH� V� SRVHEQR� VRILVWLFLUDQLPL� UD]LV�
NRYDOQLPL� SULMHPL��'UXJD� WHÌDYD� MH� SRVHEHQ� ELURNUDWVNL
RGQRV�XUDGQR�]DGROÌHQLK� LQVWLWXFLM�]D�SURVWRU�� LQIRUPD�
FLMH� LQ� GHGLÊáLQR�GR� UD]LVNRYDOFHY�� NL� VH� RGUDÌD� WDNR� Y
VNULYDQMX� SRGDWNRY� NRW� Y� L]RJLEDQMX� YVDNHPX� YHáMHPX
QDSRUX�� 3R� XJRWRYLWYL�� GD� MH� ]D� UD]XPHYDQMH�� NDNR� VR
QHNRá� L]JOHGDOD� PHVWQD� YUDWD� V� FHUNYDPL� ]JRUDM� LQ� UH�
NRQVWUXNFLMR� WHJD�SRMDYD�NOMXáQD� UD]LVNDYD� �PHULWHY�� L]�
GHODYD�SRVQHWND��ÊWXGLM�LQ�UHNRQVWUXNFLMD��3ROMVNLK�YUDW�Y
3LUDQX��VPR�VH�SRVNXÊDOL�GRJRYRULWL�]D�PRÌQRVW�SURXáH�
YDQMD�RPHQMHQHJD�REMHNWD�

9�SUHWHNORVWL�MH�UHGNR�SULKDMDOR�GR�WHÌDY�]�GRVWRSRP
GR�REMHNWRY�]DUDGL�RERMHVWUDQVNH�NRULVWL��(QD�RG�L]MHP�MH
VWDQRYDQMH��Y�NDWHUHP�MH�ELOD�QHNRá�FHUNYLFD�VY�� -DNRED
�7UXEDUMHYD�XOLFD�ÊW�������NL� MH�RG� OHWD������QHGRVWRSQR
]D�RJOHG�LQ�UD]LVNDYH���

/DVWQLND�QL�SULWHJQLOD�PHVWQD�]JRGRYLQD��QLWL� VWDYEQL
UD]YRM� REMHNWD� QD� 7UXEDUMHYL� ���� ]DUDGL� áHVDU� VL� JD
]QRWUDM� QL� ELOR� PRJRáH� RJOHGDWL� LQ� JD� L]PHULWL�� 1DV�
SURWQR� SD� VR� VRVHGMH� VRGHORYDOL� SUL� RGNULYDQMX� SUHWHN�
ORVWL�� V� WHP� NR� VR� QDP� SULMD]QR� UD]ND]DOL� SURVWRUH� LQ
RPRJRáLOL�PHULWHY�OH�WHK��2QHPRJRáHQ�GRVWRS�Y�SURVWR�
UH� QHNGDQMH� FHUNYLFH� QDG� 3ROMVNLPL� YUDWL� MH� ]DKWHYDO

�� 3�KNECEJ=HQ�=J@NKJ=���J@NKJ=� FA�R�(KLNQ�LKOA>AJ�=NDEPAGPQNJK�QN>=JEOPEÜJE�AHAIAJP�LK@DK@�J=�I=HE�LKHF=RJE� PNCA?�GE� FA�OHQ�EH�GKP
RDK@�R�RAÜ�K>FAGPKR��+=�V=GNEPAI�@AHQ�PNC=�V=OPNPAI�LNA@�LKCHA@E�V�QHE?A�FA�EIAH�G=IJEPA�GHKLE�V=�@NQ�AJFA�EJ�GHALAP��)=PEOGE�OHKR=N
 *EN�����
�KVJ=ÜE�=J@NKJA�=J@NKJ�ÉEO"�GKP��RAOPE>QHQI�� RAOPE>KHK"�EJCNAOOK"�EJEVEK
�=J@NKJ�ÉEO"�?KNNE@KEK�LOO=CCEK�

�� -NAJKR=�?ANGR=�FA�LKIAJEH=�R�(KLNQ�V=N=@E�VCK@JFAC=�QR=F=JF=�GN
Ü=JOPR=�R�IAOPK�LNA@�@=RJEIE�Ü=OE�LNK?AO�JAJADJAC=�QOPR=NF=JF=EVCN=@JFA�LNAJ=RHF=JF=�KLQ
Ü=JF=�EJ�LKJKRJA�K�EREPRA�O=GN=HJED�OP=R>��+AG=PANA�?ANGRAJA�OP=R>A�OK�NA@JK�RV@N�AR=HE�EJ�R�EV>KHF
=RE
HA�PAD�PAGIKR=HE�V�@NQCEIE�ÜAPNPIE��ÛA�?ANGRAJED�OP=R>�JEOK�NA@JK�LKLN=RHF=HE�OK�HA�PA�K>Ü=OJK�V=DPAR=HA�PAIAHFEPAF
K�LNAJKRK�=HE�OKFEI�LK�+=H@EJEFQ�?AHK�K@RVAHE�LKORAPEPAR��(K�OK�P=GK�?ANGAR�LKJKRJK�RVLKOP=REHE�OK�FK�PQ@E�J=�JKRK�LKORAPEHE��	PAREHK�LNA>ER=H?AR�OA�FALK�GQCE�R�����OPKHAPFQ�VI=JF
=HK�EV�LNRKPJED��������HA�J=�������V=PK�OK�IJKCA�?ANGRA�KOP=HA�KLQ
ÜAJA�EJ�OK�OA�GI=HQ�OLNAIAJEHA�R
NQ
AREJA��(K�FA�
PAREHK�LNA>ER=HOPR=�OLAP�J=N=OHK�OK�KLQ
ÜAJA�?ANGRA�VJKR=�LKLN=REHE��7=PK�OK�>EHA�JAG=PANA�H=DGK�RAÜGN=P�LKORAÜAJA��� 7�KCHA@KI�LNKOPKNKR�JAG@=JFA�G=LAHA�EJ�EV@AH=RK�IK@AH=�?ANGRA�J=@�IAOPJEIE�RN=PE�>E�@K>EHE�LKROAI�@NQC=ÜJK�EVDK@E
ÜJK�CN=@ERK�V=J=@CN=@JFK�EJ�G=GKRKOP�NAVQHP=PKR�N=VEOG=RA�
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VSHFLILáQR�PHWRGR�DUKLWHNWXUQLK�UD]LVNDY��NL�VH�MH�RVQRY�
QHPX� SRMDYX� SULEOLÌHYDOD� SRVUHGQR�� QDRNROL� �NRW� QHNH
YUVWH� NDOXS�� NMHU� IL]LáQL� RNYLU� RGVOLNDYD� ]� YRWOLQR� YLU�
WXDOQR� REOLNR� ERGRáH� YVHELQH��� 3RVUHGQR� SULEOLÌHYDQMH
YVHELQL�MH�]DKWHYQR��QDSRUQR�LQ�]DPXGQR�

=DWR� VR� ELOH� QDWDQáQH� DUKLWHNWXUQH� PHULWYH� RSUDY�
OMHQH� OH� WDP�� NMHU� MH� WR� ELOR� PRJRáH�� PRGHO� SD� MH� ELO
L]GHODQ� QD� SRGODJL� UD]SRORÌOMLYLK� GHORY��2NUQMHQ� L]KR�
GLÊáQL�UD]LVNRYDOQL�PRGHO�]PDQMÊXMH�]DQHVOMLYRVW�LVNDQMD
FHORWQH� UD]LVNRYDOQH�YHULJH����=DWR� VR�RPHMHQL� WXGL� UH�
]XOWDWL� UD]LVNDYH�� RSUDYOMHQH� HNVDNWQH� WHKQLáQH�PHWRGH
VR� ELOH� GHORPD� QDGRPHÊáHQH� V� WHKQLNR� RSD]RYDQMD�
VNLFLUDQMD�� IRWRJUDIVNHJD� GRNXPHQWLUDQMD�� SUL� XSRUDEL
NRPELQLUDQH�KLVWRULáQH� LQ�DUKLWHNWXUQH�GHVNULSWLYQH�PH�
WRGH���

9HQGDU� MH� WXGL� PHWRGD� GHOQLK�PHULWHY� GDOD� RGOLáQH
UH]XOWDWH��VDM�MH�]�QHL]SRGELWQLPL�WHKQLáQLPL�GRND]L�UD]�
NULOD�� GD� VR� Y� VWUXNWXUL� REDOQLK� PHVW�� Y� SULNULWL� REOLNL�
GREUR� RKUDQMHQL� QDMSRPHPEQHMÊL� LQ� QDMYUHGQHMÊL� HOH�
PHQWL� VWDYEDUVNH� WHU� PHVWQH� ]JRGRYLQH� LQ� UD]YRMD�
8SRUDED� WHK� SRWHQFLDORY� MH� L]MHPQR� VODER� L]NRULÊáHQD
]D� XYHOMDYLWHY� NRQNXUHQáQLK� SUHGQRVWL� VNXSQRVWL�� NL� ]
QMLPL�UD]SRODJD��7ULMH�RVQRYQL�UD]ORJL��]DNDM�VH�WL�YLUL�SUL
QDV�WDNR�VODER�L]UDEOMDMR��VR�

��QHUD]SR]QDYDQMH�SRPHPEQLK�YUHGQRW�]DUDGL�QHXV�
WUH]QHJD� LQ� QHUD]YLWHJD� YUHGQRVWQHJD� VLVWHPD�SRY]URáL�
GD� SRVDPH]QLNL� LQ� VNXSQRVW� QH� ]D]QDMR� SRPHPEQHJD
GHOD�GUXÌEHQHJD�ERJDVWYD�

��SRPDQMNDQMH�LGHM�LQ�]QDQMD�R�WHP��NDNR�PDWHULDOQR
LQ� QHPDWHULDOQR� GHGLÊáLQR� SUHWHNORVWL� XSRUDELWL� ]D� SUH�
VHÌQL�UD]YRM��SRY]URáL�SRGFHQMHYDQMH�SRPHPEQHJD�VHJ�
PHQWD�YLURY�GUXÌEHQHJD�ERJDVWYD�

�� SUHYODGXMRáD� GUXÌEHQD� SDUDGLJPD� �HQRVWDYQHJD�
SRWURÊQLÊWYD� L]ORáD� LQ�RQHPRJRáD�NRQNXUHQáQH�NYDOLWD�
WLYQH� Y]RUFH� GHORYDQMD�� GD� ODKNR� Y]GUÌXMH� VYRMH� ODVWQH
NYDQWLWDWLYQH�REOLNH�GHORYDQMD�

5(=8/7$7,

5H]XOWDWL� UD]LVNDY� ]� RSD]RYDQMHP�� ÊWXGLMHP� GRVHJ�
OMLYLK� DUKLYVNLK� LQ� SLVQLK� YLURY� WHU� ]� DUKLWHNWXUQLPL�PH�
ULWYDPL� QD� VHGPLK� ORNDFLMDK� QHNGDQMLK� PHVWQLK� YUDW� Y
.RSUX�LQ�3ROMVNLK�YUDW�Y�3LUDQX�SRWUMXMHMR��GD�MH�V�VNUEQR
LQWHUGLVFLSOLQDUQR� PHWRGR� WHU� DUKHRORÊNLPL� LQ� DUKLWHN�
WXUQLPL�NRQVHUYDWRUVNLPL�UD]LVNDYDPL�V�VRQGLUDQMHP�PR�
JRáH� SULGRELWL� UHOHYDQWQH� SRGDWNH� ]D� UHNRQVWUXNFLMR� �Y
YHOLNL� PHUL� ÌH� SR]DEOMHQHJD� LQ� VNRUDM� L]JXEOMHQHJD�
SRMDYD��6�WHP�SRGSLUDMR�KLSRWH]R��GD�VR�QDÊL�SUHGQLNL�Y

SUHGHODYDK�SURVWRUD�]DUDGL�VSRÊWRYDQMD�VYRMLK�SUHGQLNRY
RKUDQLOL� YVH� ]GUDYR� LQ� YUHGQR�� LQ� VLFHU� ]D� L]JUDGQMR
VWUXNWXUH� ]LGRY� Y� VYRMHP� REGREMX�� ,]� WHJD� UD]ORJD� MH� V
VRILVWLFLUDQLPL�UD]LVNDYDPL�PRJRáH�UD]NULWL�WXGL�WLVWR��NDU
QD�VSORÊQR�YHOMD�]D�L]JXEOMHQR��2GNULYDQMH�WRYUVWQLK�HOH�
PHQWRY�SD�MH�NOMXáQHJD�SRPHQD�]D�RVYHWOLWHY�SRPHPE�
QHJD�GHOD�PHVWQH�]JRGRYLQH�.RSUD�LQ�3LUDQD�

9�QDGDOMHYDQMX�QDYDMDPR�XJRWRYLWYH��QRYD�GHMVWYD�LQ
VSR]QDQMD���GR�NDWHULK�VPR�SULÊOL�Y�VYRML�UD]LVNDYL�

&(5.(9�69��-$.2%$�1$'�32/-6.,0,�95$7,
9�3,5$18��&$3(//$�',�6��*,$&202�6235$

3257$�&$032�

3ROMVND�YUDWD��SRUWD�&DPSR��VH�QDKDMDMR�Y�VWDUHP�SL�
UDQVNHP�RE]LGMX��%UJOH]����������������R�NDWHUHP�YHPR
OH� WR��GD� MH�ELOR�]JUDMHQR�ÌH�Y����VWROHWMX����3R�EHQHÊNL
]DVHGEL� 3LUDQD� OHWD� ����� VH� WXGL� VWDUR� MHGUR� RE]LGMD� QL
YHá� NRUHQLWR� VSUHPLQMDOR�� 9� ]DáHWNX� ]DWR�� NHU� VR� %H�
QHáDQL� Y� ]JRGQMLK� REGREMLK� ]DVHGEH� LVWUVNLP� PHVWRP
SUHSUHáHYDOL�LQ�RQHPRJRáDOL�PRÌQRVW�XSRUD��NDVQHMH��NR
VR�,VWUDQL�SRVWDOL��]YHVWL��UHSXEOLNL��Y�UHQHVDQVL��SD�VR�SUL
SRVRGDEOMDQMX�IRUWLILNDFLMH�GHMDQVNR�XWUMHYDOL�RE]LGMD�OH�Y
VLOL�� ]� QDMPDQMÊLPL� YORÌNL�� 7DNR� VR� Y� UHQHVDQVL� QD� RE�
áXWOMLYLK� GHOLK� RE]LGMD� XWUGLOL� Y]QRÌMD� OH� V� SRÊHYQLPL
HVNDUSDPL�L]�RGVWUDQMHQLK�DOL�]QLÌDQLK�VWROSRY�WHU�OH�QDM�
EROM� L]SRVWDYOMHQH� VWUDWHÊNH� GHOH� RE]LGMD� RGHEHOLOL� WDNR�
GD�VR�SUHG�áHOQR�VWUDQ�GRGDOL�QRY�ÊáLWQL�]LG�LQ�HVNDUSR�
9� REGREMX� RJQMHQHJD� RURÌMD� �UHQHVDQVD�� VR� SULáHOL� Y
PHVWX� QLÌDWL� VWROSH� GR� RE]LGMD� LQ� MLK� SROQLWL� ]� QDVXWML�
PHGWHP�NR�VR�VWROSH�RE]LGMD�NRSHQVNH�]DSRUH�SXVWLOL�LQ
MLP�SR]LGDOL�]DGQMR� VWUDQ�SULWOLáMD� WHU� MR�QDSROQLOL� ]�QD�
VXWMHP��3R�RSXVWLWYL�SDVLYQH�REUDPEH�PHVW�Y�����VWROHWMX
VR�QD�VWDUR�RE]LGMH� OH�SUL]LGDOL� VWDYEH� WHU�Y�QMHP�RGSUOL
RNQD� LQ� YUDWD�� 3RVWRSQR� MH� ]GUDYR� LQ� WUGQR� RE]LGMH� L]
QDMVWDUHMÊLK�REGRELM�SRVWDOR�YJUDMHQR�PHG�KLÊH��NMHU�MH�ÊH
YHGQR� VNULWR� WHU� GREUR� RKUDQMHQR� Y� VWUXNWXUL� PHVWD�� LQ
RE]LGDQR�QD�QDMUD]OLáQHMÊH�QDáLQH��SRSLV�����SR]LGDQLK
LQ� QHSR]LGDQLK� SDUFHO�� ������� VWROHWMH�� RE� QHNGDQMHP
SLUDQVNHP�PHVWQHP�RE]LGMX��0LKHOLá���������������

3UDY�WDNR�MH�SRWUHEQD�YHOLND�SUHYLGQRVW�SUL�GDWLUDQMX
QD�RVQRYL�VSRPLQVNLK�SORÊá��VDM� WH�R]QDáXMHMR�OH�GDWXP
SULODJRGLWYH� VWDUHJD� RE]LGMD� ]D� QRYR� RURÌMH��0HG� VWRO�
SRP�NRSHQVNLK��5DÊSRUVNLK��YUDW�LQ�VWROSRP�%DWLIUHGR�MH
GDWLUDQD�SUHQRYD�VWDUHJD�RE]LGMD�L]�OHWD�������7R�OHWQLFR
Y� YVHK� VRGREQLK� YLULK� R� SLUDQVNHP� RE]LGMX� SULSLVXMHMR
áDVX�QMHJRYHJD�QDVWDQNX��'RND]��GD� MH�RE]LGMH� VWDUHMÊH
RG� UHQHVDQáQH� SUHGHODYH� OHWD� ������ QDMGHPR� QD� REHK

�� 3�(KLNQ�EOG=JF=�EVCQ>HFAJA�K>HEGA�OA@IED�IAOPJED�RN=P�O�?ANGR=IE�VCKN=F�EJ�JAVJ=JAC=�LKPAG=�K>VE@F=�
�� 3�=NDEPAGPQNE� OK�DEOPKNEÜJA� EJ�@AOGNELPERJA�IAPK@A� HA�LKIK�JA� OLHK
JA�IAPK@A�V=� N=VQIAR=JFA� EJ� ONA@OPRK� GKIQJE?EN=JF=� O=F� OK�RK@JKOQ�@K�PADJEÜJAC=�J=ÜNP=�R�LK@K>JAI�N=VIANFQ�GKP�LKFIKRJK�@K�OPR=NJAC=��� &OPNOG=� IAOP=� OK� >EH=� RAÜEJKI=� QPNFAJ=� �A� R� LNA@=JPEÜJAI� Ü=OQ� RAJ@=N� OE� QPNFAJKOPE� JA� OIAIK� LNA@OP=RHF=PE� R� K>HEGE� =JPEÜJED� EJ

ONA@JFARA
GED�K>VE@EF�PAIRAÜ�R�K>HEGE�CN=@E
Ü�KVENKI=�V=�&OPNK�VJ=ÜEHJED�G=
PAHENFAR��-NE�N=VEOG=R=D�J=FOP=NAF
ED�KOP=JGKR�K>=HJED�IAOPOPNKG=� JEI=� @KRKHF� LK@LKNA� @=� >E� OA� >KHF� LKCHK>HFAJK� OEOPAI=PEÜJK� EJ� EJPAN@EO?ELHEJ=NJK� HKPEH=� LKIAJ=� VCK@KREJOGED� J=F@>� EVLNAPAGHKOPE�GKP�LKPAJ?E=HKR�>K@KÜAC=�N=VRKF=�
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NULOLK� RE]LGMD�� NMHU� VH� QRYH� SUH]LGDYH� LQ� GR]LGDYH� ]D�
QHVOMLYR�ORáLMR�RG�VWDUHJD�RE]LGMD��5DÊSRUVNL�GHO�RE]LGMD
MH� VWDU�� OH� ]� QHNDM� QRYLPL� UHQHVDQáQLPL� GRGDWNL�� SURWL�
WRSRYVNR� HVNDUSR�� GHOQLP�GYLJRP�RE]LGMD� RE� VWROSX� LQ
SUHGHODYR�VWUHOQLF�]D�RJQMHQR�RURÌMH��2E]LGMH�PHG�VWRO�
SRPD�VY��1LNRODMD� LQ�%DWLIUHGRP�SD� LPD�NROLáLQVNR�YHá
UHQHVDQáQLK�SUH]LGDY�NRW� �5DÊSRUVNL��GHO�RE]LGMD��VDM� MH
RGHEHOMHQR� V� SRVWDYLWYLMR� QRYHJD� ]LGD� LQ� HVNDUSH� SUHG
VWDUR�RE]LGMH��VWDUR�GHEHOLQR�RE]LGMD�]DQHVOMLYR�GRND]X�
MH�VWUHOQLFD�%DWLIUHGD��]DSUWD�]�QRYLP�RE]LGQLP�SODÊáHP
LQ�PLOLPHWUVNR�ÊSUDQMR��

7XGL�RE]LGMH�RNURJ�3ROMVNLK� YUDW� XYUÊáDMR�Y� ���� VWR�
OHWMH��YHQGDU�MH�SUHFHM�VWDUHMÊH��VDM�MH�REVWDMDOR�ÌH�GDYQR
SUHG�EHQHÊNR�RVYRMLWYL�3LUDQD�������OHWD�

9� QDM]JRGQHMÊHP� REGREMX� VR� ELOD� 3ROMVND� YUDWD� L]
RE]LGMD� L]SRVWDYOMHQ� YKRGQL� VWROS� ]� L]OLYQLP� SRPRORP
�NL�MH�ÊH�YHGQR�RKUDQMHQ�Y�NDVQHMH�SUHGHODQL�REOLNL���QDG
]XQDQMLP�YKRGRP� LQ�GYRNULOQLPL�PDVLYQLPL�YUDWL��NDWH�
ULK� NDPQLWL� WHáDML� VR� ÊH� RKUDQMHQL�� 7XGL� NURQD� VWROSD� MH
LPHOD� FLQH�� QDG� QMLPL� SD� VWUHKR�� NL� VR� MR� SR� SRWUHEL
RGYUJOL���

'LPHQ]LMH� VWROSD� 3ROMVNLK� YUDW� VR� ELOH� VNRUDM� HQDNH
NRW� GLPHQ]LMH� VWROSD� VY�� 1LNRODMD�� ,]� RE]LGMD� VHJDMRáL

�QHNRá� L]SRVWDYOMHQL��GHO� VWROSD�QD� OHYHP�ERNX�PHVWQLK
YUDW�GDQHV�]DSROQMXMH�SUL]LGHN�DUNDGQHJD�KRGQLND�3LUDQ�
VNLK�JDOHULM�WHU�QMHJRY�SRGDOMÊHN�GR�áHOQH�VWUDQL�VWROSD�LQ
SURVWRU�SRG�QMLP��1RWUDQMD� VWHQD�DUNDGQHJD�KRGQLND� MH
VWDUR�RE]LGMH��0HG�WHP�SUL]LGNRP�LQ�QHNGDQMR�ORJJLR�WHU
SUHG�PHVWQLPL� YUDWL� MH�QD�&DSULQRYHP�QDáUWX�3LUDQD� ÊH
XOLFD�SUHG�RE]LGMHP�]D�REYODGRYDQMH�QDSDGDOFHY��NL�VR
MR�Y�UHQHVDQVL�LPHQRYDOL�SRPHULM���

1D� GHVQL� VWUDQL� 3ROMVNLK� YUDW� VH� VWROS� QDGDOMXMH� Y
SURVWRU�KLÊH�QD�7UXEDUMHYL����NMHU�XVWYDUMD�L]ERáHQ�YRJDO�
PHGWHP�NR� VH� SR� QRWUDQML� VWHQL� GR� SRGVWUHÊMD� SRÊHYQR
GYLJD� VWDUR� RE]LGMH�� NL� VH� Y� YLGQL� REOLNL� QDGDOMXMH� QD
GYRULÊáX� WH� KLÊH� LQ� QD� GUXJL� VWUPL� XOLFL�� NL� SHOMH� GR
VWROQLFH��1DGRE]LGQL�GHO� VWROSD� MH�YLÊML�RG�YUKD�RE]LGMD
]D� UD]OLNR� PHG� QDNORQRP�� NL� JD� XVWYDUMD� RE]LGMH� LQ
YRGRUDYQR� OLQLMR� RG� SUYHJD� YLGQHJD� ]RED� GR� VWROSD�
1RWUDQMH� RE]LGMH� VWROSD� MH� Y� YKRGQL� VWHQL� KLÊH� QD� 7UX�
EDUMHYL� ���� QDG� SRUWLNRP�� SRUWLN� 3ROMVNLK� YUDW� SD� SRG
QMHQLP�EDONRQRP�LQ�SR�FHORWQL�ÊLULQL�KLÊH��6WDQRYDQMVND
KLÊD�QDG�RERNRP�3ROMVNLK�YUDW� MH�ELOD�QHNRá�FHUNHY� VY�
-DNRED�� XUHMHQD� Y� VWDUHP� PHVWQHP� VWROSX�� 7DNR� GUXJL
WULMH� ]LGRYL� �VNXSDM� ]� RE]LGQLP�� WYRULMR� VWDU� VWROS�� 1DG
PHVWQLPL�YUDWL�QD�GYHK�NDPQLWLK�NRQ]RODK�ÊH�VWRML�L]OLYQL

6O�����5HNRQVWUXNFLMD�QHNGDQMHJD�YKRGQHJD�VWROSD�LQ�ERàQHJD�RE]LGMD�3ROMVNLK�YUDW�Y�3LUDQX��9�QDGVWURSMX�VWROSD�MH
ELOD� FHUNYLFD�RUDWRULM� VY�� -DNRED�� =D]LGDQ� �VNULYQL�� YKRG� Y� VWHQL� SRUWLND� �� SXVWHUOD�� NL� MH� QHNRà� YRGLO� Y� JRUQMD
QDGVWURSMD� VWROSD�� GRND]XMH�� GD� VR� FHUNYLFR� ]JUDGLOL� Y� ]DGQMHP� REGREMX� GHORYDQMD� XWUGEH� �DYWRU�� '�� /LNDU�� UD�
àXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����5HFRQVWUXFWLRQ�RI�WKH�IRUPHU�HQWUDQFH�WRZHU�DQG�WKH�VLGH�ZDOO�ZLWK�WKH�)LHOG�*DWH�LQ�3LUDQ��7KHUH�XVHG�WR�EH
D�VPDOO�FKXUFK���RUDWRU\�RI�6W��-DFRE�RQ�WKH�WRS�IORRU�RI�WKH�WRZHU��7KH��VHFUHW��HQWUDQFH�LQ�WKH�SRUWLFR���SXVWHUOD�
ZKLFK�XVHG�WR�OHDG�WR�WKH�XSSHU�IORRUV�RI�WKH�WRZHU��SURYHV�WKDW�WKH�FKXUFK�ZDV�FRQVWUXFWHG�GXULQJ�WKH�ODVW�DFWLYH
VWDJH�RI�WKH�IRUWLILFDWLRQ��DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��

�� +=�OHEGE�3APPKN=� =NL=??E=�EV�HAP=�����!�*=@KJ=�V�KPNKGKI�EJ�ORAPJEGE�KDN=JFAJE�LK�NALNK@QG?EFOGE�NEO>E�$EQHE=�@A�#N=J?AO?DEF=�OP=�RLKAJKOP=RHFAJE�K>HEGE�LNEG=V=J=�@R=�P=G=�OPKHL=�O�OPNADK��� -KIANEF�FA�>EH�LN=VAJ�LNKOPKN�KVENKI=�JAK>@AH=J�L=O�K>�QPNFAJED�IAOPED�GE�C=�JEOK�OIAHE�V=VE@=PE� �H>ANPE���������
�
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SRPRO��NL� MH�ELO�Y�NDVQHMÊHP�REGREMX�SUHGHODQ� L]�NDP�
QLWHJD� Y� RSHáQHJD�� Y� áDVX�� NR� VR� Y� QMHP� QDUHGLOL� GYH
RNQL�]D�RVYHWOLWHY�VWDQRYDQMD��$OEHUWL�������������

6WDUR�RE]LGMH�RE�3ROMVNLK�YUDWLK�YLGLPR�GDQHV�QD�7UX�
EDUMHYL� XOLFL�� RE� SRWL� N� VWROQLFL� V� SHWLPL� FLQDPL�� RG� ND�
WHULK� VWD� GYD� ]RED� L]UDYQDQD�� GUXJL� WULMH� SD� VH� VWUPR
GYLJXMHMR� SURWL� VWROQLFL�� 9LGQD� NURQD� VWDUHJD� RE]LGMD� QL
Y]GUÌHYDQD�LQ�MH�Y�SURSDGDMRáHP�VWDQMX�

3LUDQVNR�RE]LGMH� MH� VLPERO�PHVWD�� SRPHPEQR� MH� ]D
UD]YRM� LQ�QMHJRYR�]JRGRYLQR��6WDUR�RE]LGMH�RE�3ROMVNLK
YUDWLK� MH� ELVWYHQR� ]D� PHVWR� YVDM� L]� QDVOHGQMLK� GYHK
UD]ORJRY�

��� 3RG� NURQR�RE]LGMD� VR� RKUDQMHQL� HGLQL� RVWDQNL� OH�
VHQHJD� REUDPEQHJD� KRGQLND� Y� EUXQáQLFDK� LQ� RSRUQLK
NDPQLWLK� SORÊáDWLK� NRQ]RODK�� SR� NDWHULK� MH�PRJRáH� UH�
NRQVWUXLUDWL��NDNR�MH�L]JOHGDOD�OHVHQD�NRQVWUXNFLMD�KRGQL�
ND�QD�RE]LGMX�SUHG�XYHGER�NDPQLWLK�NRQ]RO����6WDUH�OH�
VHQH�REUDPEQH�KRGQLNH�VR�Y�NDVQHMÊHP�REGREMX�]DUDGL
SRPDQMNDQMD� OHVD� Y� REDOQLK� PHVWLK� QD� L]SRVWDYOMHQLK
SUHGHOLK�QDGRPHVWLOL�REVWRMQHMÊL�]LGDQL�KRGQLNL�

��� 6WDUR� RE]LGMH� RE� 3ROMVNLK� YUDWLK� MH� ELVWYHQR� ]D
VSR]QDYDQMH�RE]LGMD�RE�QHNGDQMHP�PDQGUDáX�LQ�]DUDGL
VYRMH� SUHKRGQH� REOLNH� L]� UDYQLQH� Y� SRÊHYQL� EUHJ�� NL� MH
SUHáQR�EUDQLOD�SUHKRG�VWUPLQH�PHG�PHVWRP�LQ�SORÊáDGMR
VWROQLFH�

3UHKRGQR�REOLNR� RE]LGMD� MH� GHILQLUDO� RJODW� SUHKRGQL
VWROS� V� 3ROMVNLPL� PHVWQLPL� YUDWL� LQ� ]REáDVWLPL� VNOHSL� Y
NURQL�� NL� MH� ]DSLUDO� 7DUWLQLMHY� WUJ� SURWL�PHVWX� LQ� YDURYDO
Y]QRÌMH�SLUDQVNH�VWROQLFH��SROHJ�YKRGD�MH�YDURYDO�ERáQL
VWUDQL�RE]LGLM�GR�GYHK�VRVHGQMLK�VWROSRY��1DVOHGQML�VWROS
Y�VPHUL�SURWL�VWROQLFL�MH�GDQHV�VNULW�Y�ÊNDUSL�YLVRNH�WHUDVH
RE�Y]QRÌMX�VWROQLFH��PHGWHP�NR� MH�GUXJL�ERáQL� VWROS��Y
VPHUL� SURWL� PRUMX�� VNULW� Y� YRJDOX� EHQHÊNHJD� PXQLFL�
SLMD���

/HWD� ����� VR�%HQHáDQL� SRVWDYLOL�PXQLFLSLDOQL� VHGHÌ
L]YHQ�PHVWQHJD�RE]LGMD� WDNR��GD� VR� VWDYER�QDVORQLOL� QD
YRJDO�RE]LGMD�LQ�VWROS��NL� MH�]QRWUDM�PHVWD�YDURYDO�PDQ�
GUDá��1D�WUJX�]D�XOLFR��RGPDNQMHQR�RG�3ROMVNLK�PHVWQLK
YUDW��VR�SRVWDYLOL�WXGL�PHVWQR�ORJJLR��SURVWRU�RG�VWROSD�GR
RE]LGMD�VR�SR]LGDOL�LQ�QD�QMHP�SRVWDYLOL�DUNDGQL�KRGQLN�
NL� JD� ODKNR� MDVQR� YLGLPR� L]� SHURULVEH� *LXOLD� GH
)UDQFHVFLMD�LQ�3HWWHQHURYH�IRWRJUDILMH�VWDUH�REáLQVNH�KLÊH
SUHG� QMHQR� SUHGHODYR� OHWD� ����� �%HUQLN�� ������ ����
������ 6WDUR� RE]LGMH� VH� QDKDMD� Y� ]DGQML� VWHQL� REáLQVNH
KLÊH�

9KRG�Y�QHNGDQMR�FHUNHY��NDSHOR�VY��-DNRED��6DQ�*LD�
FRPR��QD�QRWUDQML�Y]KRGQL�VWUDQL�SRUWLND�PHVWQLK�YUDW��MH
Y�FHORWL�RKUDQMHQ�Y�RULJLQDOQL�VUHGQMHYHÊNL�REOLNL�]�]QD�
áLOQLP�PHGLWHUDQVNLP� VWRSQLÊáHP�� RJUDMR� LQ� EDONRQRP�
LPHQRYDQLP� EDODGXU�� 6WRSQLÊáH� MH� QHNRá� VOXÌLOR� NRW
YKRG� Y� VWROS�� PHGWHP� NR� MH� ELO� EDONRQVNL� GHO� YHUMHWQR
GRGDQ�SUL�SUHGHODYL�SURVWRURY�VWROSD�QDG�RERNRP�PHVW�
QLK�YUDW� Y�FHUNHY��=DWR� MH� WXGL� Y�RERNX�SRUWLND� ]JUDMHQ
QHNH� YUVWH� UD]ÊLUMHQ� ORN� ]D� GRGDWQR� RSRUR� RERNDQHJD
VWURSD��9�]DKRGQL�VWHQL�SRUWLND�VR�YLGQD�YLÊMH�QDG� WOHPL
]D]LGDQD�YUDWD�SXVWHUOH����NL�VR�SUHG�SUHGHODYR�VWROSD�Y
FHUNHY�YRGLOD�Y�YLÊMD�QDGVWURSMD��6WUXNWXUH�LQ�REOLNH�SRU�
WLND� VR� VWDUHMÊH� RG� JRWVNLK� YUDW�� .DPQLWL� OHÌDML� YUDW� SUL�
áDMR�R�VSUHPHPEL�QDNORQD�WDO�SRUWLND��1RWUDQMRVW�VWDYEH
QHNGDQMHJD�VWROSD�QDP�QL�SR]QDQD��NHU�ODVWQLN�QH�GRYROL
RJOHGD��,]�UD]JRYRUD�]�QMLP�VNOHSDPR��GD�MH�Y�SURVWRULK
RKUDQMHQD�QLÊD�L]OLYQHJD�SRPROD��Y�NDWHUL�VWD�GYH�RNHQ�
VNL� RGSUWLQL�� 1LÊR� L]OLYQLFH� ]D� VPROR� LPHQXMH� �áXGQD
JUDGQMD��

.OMXE�WHPX��GD�QDP�QRWUDQMRVW�QHNGDQMHJD�PHVWQHJD
VWROSD��Y�NDWHUHP�VR�NDVQHMH�]JUDGLOL�NDSHOR��QL�SR]QDQD�
VR� UD]LVNDYH� ]LGRY� SURáHOLM�� SRUWLND�� VWRSQLÊáD� ]� EDONR�
QRP� LQ� VRVHGQMLK� ]JUDGE� SRGDOH� GRYROM� ]DQHVOMLYH� L]�
PHUH� HOHPHQWRY� ]D� MDVQR� UHNRQVWUXNFLMR� SUYRWQHJD� RE�
]LGMD�]�YKRGQLP�VWROSRP��PHVWQLPL�YUDWL� LQ�FHUNYLMR�VY�
-DNRED�QDG�RERNRP�3ROMVNLK�YUDW��3R�RJOHGX�QRWUDQMRVWL
QHNGDQMH� FHUNYLFH� ER� PRJRáH� GRNRQáQR� SRWUGLWL� DOL
RYUHáL� GRPQHYR�� NL� MR� QDND]XMHMR� LQGLFL�� GD� VR� ]D� SR�
VWDYOMDQMH�FHUNHY�QDG�PHVWQD�YUDWD�L]NRULVWLOL�YHáMH�PHVW�
QH� YKRGQH� VWROSH� LQ� Y� QMLK� ]JROM� SUHXUHGLOL� SURVWRU� ]
PDQMÊLPL� SUHGHODYDPL� GRVWRSRY� LQ� VWURSRY�� WODNRY� WHU
VWHQ��Y�NDWHULK�VR�SRJORELOL�ROWDUQH�QLÊH�

7DNR�SUHGHODQ�DPELHQW�VR�RSUHPLOL�V�VWHQVNLPL�SRVOL�
NDYDPL�LQ�VOLNDPL��VWURSQLPL�SRVOLNDYDPL�DOL�NDVHWLUDQLP
VWURSRP��ROWDUQLPL�VOLNDPL��R]NLPL�QLÊDPL��SULODJRMHQLPL
ROWDUML�� VSRGQML� GHO� VWHQH� SD� VR� RSUHPLOL� ]� OHVHQR� ODP�
EHULMR��OHVHQD�REORJD�VWHQ��WHU�NORSPL�

9� .RSUX� VR� SR� REOLNL� 3ROMVNLP� YUDWRP� SRYVHP� SR�
GREQD� 1RYD� YUDWD� V� FHUNYLFR� VY�� 0DUMHWH� QDG� QMLPL�� ]
UD]OLNR�VWRSQLÊáD��NL�MH�Y�.RSUX�QD�]DKRGX�Y]SRUHGQR�]
RE]LGMHP�� PHGWHP� NR� MH� SLUDQVNR� QD� VHYHUX� LQ� SUD�
YRNRWQR� QD� RE]LGMH�� 6WDUL� QDáUWL� .RSUD�� QD� NDWHULK� VR
NDSHOH�QDG�PHVWQLPL�YUDWL� LQ�RKUDQMHQL�RVWDQNL� WHK�YUDW�
GRND]XMHMR� HQDN� DUKLWHNWXUQL� SULQFLS� JUDGQMH�FHUNYD� QD
PHVWQD�YUDWD�NRW�Y�3LUDQX�

�� 1=�GNKJ=�K>VE@F=�G=�A�G=G
AJ�FA�>EH�HAOAJ�GKJVKHJE�K>A
AJ�K>N=I>JE�DK@JEG�J=�K>VE@FQ�K>�-KPE�R�#EAOK�JAGKÜ�EIAJKR=JE�0PN=@=�@AE
LKJPE�GE�EI=�P=GK�OLNAPJK�V=LKHJFAJA�>NQJÜJE?A�EJ�V>NEO=J�KLKNJE�OEOPAI�GKJVKHJA�GKJOPNQG?EFA�@=�C=�>K�IKCKÜA�NAGKJOPNQEN=PE�HA�J=
KOJKRE�EVFAIJK�OKBEOPE?EN=JAC=�K>KFAOPN=JOGAC=�LKOJAPG=�G=IJEPA�OPNQGPQNA�K>VE@F=��� 3E@JAC=�R� =LNEJKRE�G=NPE�-EN=J=�V�K>VE@FAI�  =LNEJ���������
��� �QOPANAH=� FA� HAGOAI� J=OP=H� EV� >AOA@A� LQOPANH=� =HE� LKOPEANH=� EJ� KVJ=ÜQFA� OPN=JOG=� RN=P=� PAOJ=� RDK@J=� RN=P?=� J=� K>N=I>JE� K>DK@JE
DK@JEG�R�BKNPEBEG=?EF=D�OGNEP=�R�VE@KRED�K>VE@F=��&IA�EVREN=�EV�LKVJA�H=PEJ
ÜEJA���LKOPANQH=�GKP�@ANER=P�EVN=V=�LKOPANQO� V=@=F
�KVENKI=HK?EN=J� V=@=F� J=� OGNEPAI�IAOPQ�� 3� ONA@JFARA
GED�IAOPJED� K>VE@FED� OK� K>OP=F=HA� 
PAREHJA� LQOPANHA� OPN=JOG=� RN=P=� V=� ROPKL� R� IAOPK�
7=OJKR=JA�OK�>EHA�V=�N=V>NAIAJFAR=JFA�CH=RJED�RN=P��+=� =LNEJKRE�QLK@K>EPRE�LEN=JOGAC=�K>VE@F=�OP=�KVJ=ÜAJE�@RA�LQOPANHE!�RN=P?=�K>
OARANJAI�OPKHLQ�EJ�OPN=JOG=�RN=P?=�K>�OPKHLQ�OR��+EGKH=F=��3�(KLNQ�OK�LQOPANH=�OPN=JOG=�RN=P=�*Q@A���NDEROGE�RENE�K�LKLN=REHQ�K>VE@F=�RHAPQ������KIAJF=FK�K>JKRK�LQOPANHA�RN=P�OR��1KI=�=�  =LNEJ���������
!�NEIAPPANA�=�JQKRK�H=�LQOPANH=�@E�LKNP=�0=J�1KI¹�
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6O�����1D�IUDQFLVFHMVNHP�NDWDVWUX�.RSUD�L]�OHWD������LQ�QDàUWX�PHVWD�/XLJLMD�6WUDGH�L]�OHWD������VR�REVWDMDOD�Y�REOLNL
SRUWLNRY�NRW�SUHKRGL�VNR]L�QL]H�KLÉ�ÉH�WUL�VWDUD�PHVWQD�YUDWD��.DWDVWHU�PHVWD�OHWD������QDG�XOLFDPL��NMHU�VR�QHNRà
VWDOH�NDSHOH�QDG�RERNL�PHVWQLK�YUDW�QLPD�YHà�R]QDàHQLK�REMHNWRY��2VWDQNL�DUKLWHNWXUQLK�NRQVWUXNFLM�V�VSRPLQVNLPL
]QDPHQML�QHNGDQMLK�FHUNYLF�3UHWRUVNLK��%RÉDGUDÉNLK�LQ�1RYLK�YUDW�VR�YLGQL�ÉH�GDQHV��'$7��).��'$7��6WUDGD��=9.'3�
..��
)LJ�����$FFRUGLQJ� WR� WKH�)UDQFLVFHDQ�&DGDVWUH�RI�.RSHU� IURP������DQG� WKH�FLW\�SODQ�RI�/XLJL�6WUDGD� IURP������
WKUHH�RI� WKH�FLW\�JDWHV�VWLOO�H[LVWHG� LQ�WKH�IRUP�RI�SRUWLFRV�DV�FURVVLQJV�WKURXJK�VWULQJV�RI�KRXVHV�� ,Q�WKH�FDGDVWUH
IURP� ������ WKH� VWUHHW� VLWHV� RI� FKDSHOV� RYHU� FLW\� JDWHV� DUH� QR� ORQJHU� PDUNHG�� 7KH� UHPDLQV� RI� DUFKLWHFWXUDO
FRQVWUXFWLRQV�ZLWK�PHPRULDO�PDUNV�RI�IRUPHU�FKXUFKHV�LQ�3UDHWRU��%RÉDGUDJD��DQG�1HZ�*DWH�UHPDLQ�GLVFHUQLEOH�WR
WKLV�GD\��'$7��).��'$7��6WUDGD��=9.'3��..��
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0(671$�95$7$�6�&(5.9,&$0,�1$'�1-,0,�9�.2358

1D�NDWDVWUX�.RSUD�L]�OHWD�������'$7��).��LQ�NDWDVWUX
/XLJLMD� 6WUDGH� L]� OHWD� ����� �'$7�� 6WUDGD�� VR� ÊH� YHGQR
YULVDQD� WUL� RG� VHGPLK� PHVWQLK� YUDW� V� FHUNYLFDPL� QDG
QMLPL��� V�)LQLMHYHJD�QDáUWD��.DWDVWHU�.RSUD� L]� OHWD�����
�=9.'3�� ..�� QLPD� YHá� R]QDáHQLK� WHK� WUHK� QRWUDQMLK
PHVWQLK� YUDW�� 7R� SRPHQL�� GD� VR� YVDM� GR� OHWD� ����� RE�
VWDMDOD� FHOD� PHVWQD� YUDWD� WXGL� Y� UHDOQRVWL�� NL� SD� VR� MLK
SRGUOL�PHG� OHWRPD� ����������� 6OHGRYH�1RYLK�� 3UHWRU�
VNLK� LQ� %RÊDGUDÊNLK� YUDW�� SULND]DQLK� QD� REHK� NDWDVWULK�
ODKNR�RSD]XMHPR�ÊH�GDQHV�Y�]DVQRYL�SURVWRUD� LQ�RVWDQ�
NRY�VWDYEQLK�áOHQRY�Y�VRVHGQMLK�KLÊDK�

129$�95$7$�6�&(5.9,&2�69��0$5-(7(�1$'�1-,0,

1RYD� YUDWD� V� FHUNYLFR� VY�� 0DUMHWH� SUYLá� ]DVOHGLPR
OHWD������QD�)LQLMHYHP�QDáUWX�PHVWD� �$69�� ���� QDWR� SR
��� OHWLK� Y� 1DOGLQLMHYHP� RSLVX� �'DURYHF�� ������ �����
&HUNHY� VY�� 0DUMHWH� MH� ELOD� SR� 1DOGLQLMHYHP� PQHQMX
]JUDMHQD� ÌH� Y� SUYLK� VWROHWMLK� QD� RERNLK� VWDULK� PHVWQLK
YUDW�� 1HNDM� SUHG� OHWRP� ����� MR� MH� SRYHáDO� LQ� RNUDVLO
GRNWRU� (OLM� %HOJUDPRQL��PHFHQ�� NL� MH� LPHO� QDG� QMR� SD�
WURQDW��=DGQMLá�MR�]DVOHGLPR�NRW�SRUWLN�QDG�XOLFR�Y�REHK
NDWDVWULK� L]� ���� VWROHWMD� ������ LQ� ������� 1D� NDWDVWUX� L]
OHWD� ����� �=9.'3�� ..�� MH� QMHQ� SRUWLN� SRUXÊHQ�� 1RYD
YUDWD� VR�PHVWQD� YUDWD� VWDUHJD� QRWUDQMHJD�PHVWQHJD� RE�

]LGMD��NL� VR� LPHOD�� NRW�YVD�GUXJD��QD�]XQDQMHP�RE]LGMX
VYRM� SDU� PHVWQLK� YUDW�� 9UDWD� Y� SDUX� ]� 1RYLPL� YUDWL� QD
]XQDQMHP�RE]LGMX�VR�VH� LPHQRYDOD�%XVWHUOD��%XVWHUOD� MH
Y� .RSUX� WXGL� VWDUD�PHVWQD� áHWUW� RE� LVWRLPHQVNLK� YUDWLK�
)LQLMHYD�NDUWD�LQ�1DOGLQLMHY�RSLV�VWD�SULPDUQD�YLUD�]D�YVH
NDVQHMÊH� RPHPEH�� 9Há� XSRUDEQHJD� ]D� DUKLWHNWXUQR� UH�
NRQVWUXNFLMR�QD�RVQRYL�DUKLYVNLK�YLURY�QH�]YHPR��.OMXE
WHPX� MH�PRJRáH�1RYD�YUDWD� Y�YHOLNL�PHUL� UHNRQVWUXLUDWL
QD�RVQRYL�RSD]RYDQMD�LQ�PHULWHY�VNURPQLK�RVWDQNRY�WHU
LQGLFHY�QD�WHUHQX�LQ�NDWDVWURY�L]�����VWROHWMD�

1RYD� YUDWD� VR� VWDOD� QDG� NULÌLÊáHP� 8OLFH� WDOFHY�
6DELQLMHYH�LQ�'LPQLNDUVNH�XOLFH��9�]JRGQHMÊHP�REGREMX
VR�ELOD�WD�YUDWD�L]REOLNRYDQD�NRW�YKRGQL�VWROS�QRWUDQMHJD
PHVWQHJD�RE]LGMD��6WROS� V�SUHKRGRP� MH� VWDO�QDG�VWUPLP
NODQFHP�LQ�MH�ELO�QD�QRWUDQML�VWUDQL�]JUDGEH�QDVORQMHQ�QD
]JRUQMR�SROLFR�PHVWQH�SUHORPQLFH��1D�]XQDQML�VWUDQL� MH
L]VWRSDO� L]� OLQLMH� RE]LGMD� LQ� VHJDO� GR� GQD� SUHORPQLFH�
6DPR� RE]LGMH� VR� JUDGLWHOML� VSUHWQR� SRVWDYLOL� QD� PHMR
PHVWQH�SUHORPQLFH��V�áLPHU�VR�QD�QDMXáLQNRYLWHMÊL�PRÌ�
QL� QDáLQ� L]NRULVWLOL� QDUDYQR� L]REOLNRYDQRVW� WDO� QHNGD�
QMHJD�RWRND��3R�L]JUDGLWYL�QRYHJD�]XQDQMHJD�RE]LGMD�VR
QHNGDQMH�RE]LGMH�SRVWRSQR�L]NRULVWLOL�]D�GHO�]DGQMH�VWH�
QH� KLÊ�� NL� VR� MLK� ]JUDGLOL� SUHG� RE]LGMHP�� .GDM� VR� QDG�
VWURSMD� YKRGQLK� VWROSRY� VWDUHJD� RE]LGMD� VSUHPHQLOL� Y
FHUNYLFH�QDG�PHVWQLPL�YUDWL��QL�PRJRáH�]DQHVOMLYR�XJR�
WRYLWL�� 7ORULV� 1RYLK� PHVWQLK� YUDW� V� VDNUDOQLP� REMHNWRP
QDG�QMLPL�MH�OHSR�YLGHQ�QD�REHK�NDWDVWULK�L]�OHWD������LQ

6O�����0HVWR��NMHU�VR�QD�SORÉàDGL�LQ�VSRGQMHP�GHOX�YUWQHJD�]LGX�àH]�GDQDÉQMR�8OLFR�WDOFHY�VWDOD�VWDUD�PHVWQD�YUDWD�
LPHQRYDQD�1RYD�YUDWD��IRWR��'��/LNDU��
)LJ�����$�SODWIRUP�DQG�WKH�ORZHU�SDUW�RI�WKH�JDUGHQ�ZDOO�DFURVV�ZKDW�LV�QRZ�WKH�8OLFD�WDOFHY�VWUHHW�UHSUHVHQW�WKH
VLWH�RI�WKH�ROG�FLW\�JDWH�FDOOHG�WKH�1HZ�*DWH��SKRWR��'��/LNDU��
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������%LO�MH�SUDYRNRWHQ��]QRWUDM�XUHMHQ�Y�QDGVWURSMX�QHN�
GDQMHJD� YKRGQHJD� VWROSD� V� VWRSQLÊáHP� QD� SRGDOMÊNX
MXJR]DKRGQH� VWUDQLFH�� 6WRSQLÊáH�� SULND]DQR� QD� REHK
NDWDVWULK�� MH�QHNGDM�VOXÌLOR�GRVWRSX�QD�VWROS� LQ� MH�ELOR�]
ERNRP� SULVORQMHQR� QD� RE]LGMH�� 9RGLOR� MH� Y� QHNGDQMR
FHUNHY��SRVWDYOMHQR�Y�VWROS�QDG�SRGKRGRP���

3URVWRU�� QD� NDWHUHP� MH� VWDOR� QHNGDQMH� VWRSQLÊáH�� VR
GRPDáLQL� ÊH� SUHG� QHNDM� GHVHWOHWML� LPHQRYDOL� �ÊNDOLQH��
3ULEOLÌQR�áHWUWLQD�QHNGDQMHJD�YKRGQHJD�VWROSD�MH� OHÌDOD
QD�SORÊáDGL��GYLJQMHQL�QDG�NODQHF��NL�MH�GDQHV�RJUDMHQD�V
NDPQLWLPL� VWHEULáNL� LQ� NRYDQR� RJUDMR�� 6HYHUR]DKRGQL
YRJDO� VWDYEH� VH� MH� SULEOLÌHYDO� L]ERNOHPX� YRJDOX� PHG
KLÊR�QD�'LPQLNDUVNL�XOLFL�ÊW�����LQ�KLÊR�QD�8OLFL�WDOFHY�ÊW�
����2G�WHJD�YRJDOD� MH�VHYHUQD� VWUDQLFD�SRWHNDOD�GR�YUW�
QHJD� ]LGD� KLÊH� QD� 6DELQLMHYL� XOLFL� ÊW�� ��� QD� GUXJL� VWUDQL
NODQFD� 8OLFH� WDOFHY�� 9]KRGQD� VWUDQLFD� VWROSD� MH� ÊH
RKUDQMHQD�Y�VSRGQMHP�GHOX�YUWQHJD�]LGD��PHGWHP�NR�MH
YUKQML�GHO�]�RGVWUDQLWYLMR�RERND�QD�QRYR� L]UDYQDQ�]�]L�
GRP�GUXJDáQH�VWUXNWXUH��9]KRGQD�VWUDQLFD�VWROSD�VH�MH�Y
UDYQL�áUWL�YUWQHJD�]LGD�QDGDOMHYDOD�QDG�6DELQLMHYR�XOLFR
]�ORNRP�LQ�SUHG�SURáHOMHP�KLÊH�QD�6DELQLMHYL�XOLFL�ÊW����
WDNR� GD� MH� PHG� SURVWRURP�� Y]SRUHGQLP� KLÊL�� LQ� SUR�
áHOMHP�QDVWDO�]QDáLOHQ�RSRUQLN��OHSR�YLGHQ�QD�NDWDVWUX��
-XÌQD�VWUDQLFD�MH�SRWHNDOD�Y�SURMHNFLML�OLQLMH�]LGX�KLÊH�QD
8OLFL� WDOFHY� ÊW�� ���� áH]� XOLáQL� NODQHF� GR� KLÊH� QD� GUXJL
VWUDQL��1HNGDQML� YKRGQL� VWROS� MH� LPHO� Y� SULWOLáMX� SRUWLND
NDPQLW�RERNDQ�VWURS��6DP�YKRG�Y� VWDUD�PHVWQD�YUDWD� MH
VWDO� QD� ]DKRGQL� VWUDQL� áHOQHJD� SURáHOMD�� EOL]X� ÊH� GDQHV
RKUDQMHQH�ÊNDUSH�NODQFD�8OLFH�WDOFHY��NL�MH�QHNRá�QRVLOD
GUXJL�GHO�RERND�SRUWLND�

.OMXE�WHPX��GD�1RYD�YUDWD�NDÌHMR�QD�WHUHQX�QDMPDQM
LQGLFHY��MLK�MH�QDMHQRVWDYQHMH�DUKHRORÊNR�UD]LVNDWL��9HáL�
QD�RVWDQNRY�VWROSD�OHÌL�QD�MDYQHP�SURVWRUX��SRG�XOLFR�LQ
SORÊáDGMR� 8OLFH� WDOFHY�� àH� MLK� QL� XQLáLO� NDNÊHQ� QRYR�
GREQL�SRVHJ��ODKNR�QD�REPRáMX�1RYLK�YUDW�SULáDNXMHPR
QDMEROMÊH� UD]LVNRYDOQH� UH]XOWDWH� PHG� ]DGQMLPL� WUHPL
ORNDFLMDPL�REVWRMD�PHVWQLK�YUDW�

%2Æ('5$Æ.$�95$7$�6�69��/295(1&(0
,1�'21$720��3257$�%866(5'$*$�32,
%86('5$*$��6$17,�/25(1=2�(�'21$72�

%RÊDGUDÊND� YUDWD� VR� R]QDáHQD� ÌH� QD� QDMVWDUHMÊHP
PHVWQHP�QDáUWX�L]�OHWD�������$69��60��E����������

1HNGDQML� WUJ�RE�%RÊDGUDÊNLK�YUDWLK�MH�SR� WHP�QDáUWX
LPHO� GYRMH� PHVWQLK� YUDW�� (QD� VR� ELOD� Y� ]XQDQMHP� RE�
]LGMX��GUXJD�SD�QDVSURWL�WHP��QD�QRWUDQML�VWUDQL�WUJD��1DG
QMLKRYLP� RERNRP� MH� VWDOD� FHUNYLFD�� 1DOGLQL� SUDYL�
�1DVSURWL� PHVWQLK� YUDW� Y� %RÊDGUDJL� >���@� VH� QD� RERNLK
VWDULK�YUDW�GYLJD�FHUNHY��SRVYHáHQD�VY�GLDNRQX�/RYUHQFX

LQ�ÊNRIX�'RQDWX��=GL�VH��GD�JUH�]D�HQR�VDPR�FHUNHY��NL
MH�UD]GHOMHQD�QD�GYD�GHOD��R]LURPD�]D�GYH��NL�VWD�]OLWL�Y
HQR�� MH� EROM� ÊLURND� NRW� GROJD�� ROWDUMD� QMHQLK� ]DYHWQLNRY
SD� VWRMLWD� QD� NRQFX� ODGMH� GUXJ� RE� GUXJHP��� .HU� QMHQD
YLÊLQD� QL� SRYVRG� HQDND�� MH� 1DOGLQL� SUHGODJDO� SULPHUQR
REQRYR�� ÉNRI� SRMDVQL�� GD� MH� Y� FHUNYLFL� VKUDQMHQR� 1DM�
VYHWHMÊH�� =D� QMHJRYR� YDUQRVW� SD� VWD� ELOD� ]DGROÌHQD� SR�
VHEHQ�GXKRYQLN�LQ�NOMXáDU���%RÊDGUDÊNLK�YUDW� �'DURYHF�
�����������

1D� IUDQFLVFHMVNHP� NDWDVWUX� L]� OHWD� ����� LQ� NDWDVWUX
/XLJLMD�6WUDGH�L]�OHWD������PHVWQD�YUDWD�ÊH�VWRMLMR��PHG�
WHP� NR� MLK� QD� NDWDVWUX� L]� OHWD� ����� QL� YHá� �'$7�� ).�
'$7��6WUDGD��=9.'3��..��

9� VSRPLQ� QD� SRUXÊHQR� FHUNYLFR� VR� SRVWDYLOL� WUL
REHOHÌMD��RE�VHYHUQL�VWHQL�QHNGDQMHJD�RERND�VR�]JUDGLOL
PHPRULDOQL� ROWDU� LQ� YDQM� Y]LGDOL� RULJLQDOQL� PDUPRUQDW

6O�����2VWDQNL�%RÉDGUDÉNLK�YUDW��IRWR��'��/LNDU��
)LJ�� ��� 7KH� UHPDLQV� RI� WKH� %RÉDGUDJD�*DWH� �SKRWR��'�
/LNDU��

�� ,OP=JGA�@AH=�>KÜJAC=�K>VE@F=�EJ�@AH�OPAJA�OPKHL=�IAOPJED�RN=P�OK�LNA@�GN=PGEI�K@OPN=JEHE�EJ�J=�JKRK�LKVE@=HE�GKP�J=@KIAOPJK�CN=@JFKDE
A�J=�2HE?E�P=H?AR�
P������!AH�K>VE@F=�OK�K@OPN=JEHE��A�JAGKÜ�LNE�
ENFAJFQ�KVGAC=�K>VE@JAC=�OPKLJE
Ü=�V=�QOPNAVJAF
E�@KOPKL�R�?ANGAR�RÜ=OQ�EVCN=@JFA�?ANGRA�
�� +=H@EJE�LKF=OJE�LKIAJ�GHFQÜ=NF=�HAP=�������-K�OP=NAI�K>EÜ=FQ�EI=FK�J=INAÜ�RO=G=�IAOPJ=�RN=P=�ORKFAC=�GHFQÜ=NF=�
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RNYLU� VWDUH� ROWDUQH� VOLNH�� QDG� VWUHKR� MXÌQH� VWHQH� QHN�
GDQMHJD� RERND� VR� SRVWDYLOL� PDOR� NRYLQVNR� ]YRQLFR� ]
Y]YRGRP�]D�]YRQMHQMH�LQ�PDOL�]YRQ��Y�Y]KRGQL�VWHQL�VR
L]REOLNRYDOL� VOHSL� RNYLU� RNQD� LQ� Y� QMHP� QDVOLNDOL� QHN�
GDQMR� FHUNHY� WHU� Y� VWUHÊQL� YHQHF� QDVOLNDOL� VSRPLQVNL
QDSLV���� 3UHG� OHWL� VH� MH� GHO� QDSLVD� ÊH� ODKNR� SUHEUDO� �9L
PRVWUHUD�FRPH�H�VWDWR�>���@���YDP�SRNDÌH��NDNR�MH�ELOR��
9� VSRPLQ�QD�QHNGDQMR�FHUNHY� VR�QD�FHORWQL� MXÌQL� VWHQL
SXVWLOL�WXGL�RSRUQLN��QD�NDWHUHP�MH�VWDOD�SHWD�RERND�

3UHG�QHGDYQLP�VR�SRGUOL� MXÌQR�VWHQR�PHVWQLK�YUDW�]
RSRUQLNRP�LQ�KLÊR��NL� MH�RSUOD�VWUHKR�QD�]LG��3REUDOL� VR
WXGL� ]YRQLFR��2OWDUQR� VSRPLQVNR� VOLNR� QD� SODWQX� VR� ÌH
SUHG� QHNDM� GHVHWOHWML� L]UH]DOL�� 3DGDYLQH� VR� QDáHOH� RPHW
ROWDUMD� LQ� L]EULVDOH�SRVOLNDYR�Y� VOHSHP�RNYLUMX��6SRPLQ�
VNL�QDSLV�MH�SRVWDO�ÊH�EROM�QHáLWOMLY���

1D�RVQRYL�YLGQLK�RVWDQNRY�QD�WHUHQX��NDWDVWURY�L]����
VWROHWMD� LQ� 1DOGLQLMHYHJD� RSLVD� ODKNR� REMHNW� ]DQHVOMLYR
UHNRQVWUXLUDPR��.DWDVWUD�QDP�NDÌHWD�Y�WORULVX�SURVWRU��NL
JD� MH� SRNULYDO� RERN� LQ� WDOQH� JDEDULWQH� OLQLMH��� RSRU�
2KUDQMHQD�]LGDQD�RSRUD�]D�RERN�QDP�NDÌH�YLÊLQR�RER�
ND�� QMHJRYR� VPHU� LQ� SULQFLS� WHU� QDáLQ�� NDNR� MH� ELO� OH�WD
]JUDMHQ��1D�YUKX�RSRUH�MH�VWDOD�SHWD�NDPQLWHJD�RERND��NL

MH�SUHPRVWLO� %RÊDGUDÊNR�XOLFR� GR�%D]RYLÊNH� XOLFH�� 3UDY
WDN�� YHQGDU� NUDMÊL� RERN�� MH� SUHPRVWLO� XOLFR� PHG� KLÊR� ]
8OLFH�RE�YRGQMDNX�ÊW���� LQ�QHNGDQMR�KLÊR�QD�PHVWX�%D�
]RYLÊNH� XOLFH� ÊW�� ���� *ODYQL� RERN� MH� SUHáQR� SUHPRVWLO
]DNOMXáHN� XOLFH� RG� KLÊH� ]� 8OLFH� SUL� YRGQMDNX� ÊW�� �� GR
]LGD� SUHG�KLÊR� QD� 3HNDUQLÊNL� XOLFL� ÊW�� ���� 3RWHNDO� MH� RG
]DNOMXáND�XOLFH�Y�SRGDOMÊNX�VWDYEQH�OLQLMH�REHK�KLÊ��NMHU
MH� ELOR� áHOQR� SURáHOMH� PHVWQLK� YUDW�� GR� ]DNOMXáND
RSRUQLND� Y� %RÊDGUDÊNL� XOLFL�� *ODYQL� RERN� MH� VORQHO� QD
RERNLK�%RÊDGUDÊNH�XOLFH��NL�VWD�VOXÌLOD�NRW�RSRUQD� ORND�
9LÊLQR� WDO� FHUNYLFH� VWD� GRORáDOD� YUK� RSRUQLND� LQ� NRQ�
VWUXNFLMD�RERND��YLÊLQR�FHUNYHQHJD�SURVWRUD�SD�áHOQL�YH�
QHF�SURáHOMD��L]HQDáHQR�V�VRVHGQMLPD�REMHNWRPD��=DUDGL
QDNORQD�XOLFH�LQ�SRGDQH�YLÊLQH�áHOQHJD�YHQFD�MH�FHUNHY
LPHOD�GYH�YLÊLQL�VWURSD��V�NDWHULPD�VR�XORYLOL�YLÊLQH� MXÌ�
QHJD�SURáHOMD� LQ�YKRGD�Y�SRUWLN� �R� WHP�'DURYHF�������
������ 1D� RVQRYL� OHJH� VSRPLQVNLK� ]QDPHQM� ODKNR� VNOH�
SDPR�� GD� VWD� ROWDUMD� VWDOD� QD� ]DKRGQL� VWHQL�� NDU� VSHW
XVWUH]D� 1DOGLQLMHYHPX� RSLVX�� NMHU� MH� QDYHGHQR�� GD� MH
ODGMD� ÊLUÊD� NRW� GDOMÊD�� 9KRG� LQ� VWRSQLÊáH� VWD� ELOD� QD
Y]KRGX�Y�YRJDOX�LQ�VWHQL�RE�GDQDÊQMHP�ROWDUMX����àHOQD
IDVDGD�PHVWQLK�YUDW� MH�ELOD� SRPDNQMHQD� SRÊHYQR�Y� ]LG�

6O�����(GLQD�RKUDQMHQD�XSRGRELWHY�3UHWRUVNLK�PHVWQLK�YUDW�QD�GYHK�YDULDQWDK�NRSUVNHJD�PHVWQHJD�SURVSHNWD�L]����
VWROHWMD��L]VHN�SURVSHNWD���%HUQLN������������
)LJ�����7KH�RQO\�VXUYLYLQJ�GHSLFWLRQ�RI�3UDHWRU�&LW\�*DWH�LQ�WZR�YHUVLRQV�RI�WKH�.RSHU�FLW\�EURFKXUH�IURP�WKH���WK

FHQWXU\��H[FHUSW�IURP�WKH�EURFKXUH���%HUQLN������������

�� +=LEO�JE�RAÜ�ÜEPHFER��� -NA@� HAPE� OK� LNAPH=GKR=HE� QHE?K� V� JKREIE� G=IJEPEIE� LHK
Ü=IE� QNAF=HE� JKRK� G=J=HEV=?EFK� EJ� VCN=@EHE� JKRK� DE
K� ÜAV� QHE?K� J=OLNKPE
KLKNJEG=��,>�PAI�JEOK�EVGKNEOPEHE�IK�JKOPE�@=�>E�N=VEOG=HE�G=GK�OK�EVCHA@=H=�OP=N=�IAOPJ=�RN=P=��� 7QJ=JF=�ÜNP=�K>NEO=�GKJOPNQG?EFA�KLKN�LNKFE?EN=J=�J=�PH=��� %ELKPAVK�K�OPKLJE
ÜQ�>K�PNA>=�LNARANEPE�V�N=VEOG=R=IE�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

'DUNR�/,.$5��$5+,7(.785$�&(5.9$�1$'�0(671,0,�95$7,�1275$1-(*$�2%=,'-$�9�.2358�,1�25$725,-$�69��-$.2%$�������������

���

NDU� MH� ÊH� YLGQR�Y� VPHUL�SURáHOMD� VRVHGQMH�KLÊH� Y�3HNDU�
QLÊNL�XOLFL�

35(7256.$�95$7$�6�&(5.9,&2�96(+�69(7,+
�3257$�35(725,2��2*1,66$17,�

7XGL�WUHWMD�VWDUD�PHVWQD�YUDWD�QD�QRWUDQMHP�NRSUVNHP
RE]LGMX�]�YLGQLPL�RVWDQNL�NRQVWUXNFLM�SUYLá�]DVOHGLPR�QD
)LQLMHYHP�QDáUWX�L]�OHWD�������$69��60��E�����������QDWR
Y� 1DOGLQLMHYHP� �'DURYHF�� ������ RSLVX� L]� OHWD� ����� LQ
NDVQHMH� ÊH� Y� REHK� NDWDVWULK� L]� ���� VWROHWMD�� 1HNDM� OHW
]DWHP�VR�RGVWUDQLOL�RERN�VWDULK�PHVWQLK�YUDW��VWURS�FHUN�
YH�LQ�REH�VWHQL�SRUWLND�]�YUDWQLPL�RGSUWLQDPL�

2G� YVHK� PHVWQLK� YUDW� V� FHUNYDPL� QDG� QMLPL� VH� MH
RKUDQLOD�OH�SRGRED�JODYQHJD�SURáHOMD�3UHWRUVNLK�YUDW��QD
GYHK�UD]OLáLFDK�XSRGRELWYH�PHVWQHJD�SURVSHNWD�.RSUD�L]
���� VWROHWMD�� àHSUDY� VWD� FHORWQL� XSRGRELWYL� PHVWD� LGHD�
OL]LUDQL� LQ�QH]DQHVOMLYL�� VR�3UHWRUVND�PHVWQD�YUDWD� WDNUDW
ÊH� VWDOD� WDNR�� GD� MLK� MH� DYWRU� QDULVDO� SR� VSRPLQX� Y
SRHQRVWDYOMHQL�REOLNL��5LVED�SURVSHNWD�NDÌH�GYRMH�PHVW�
QLK�YUDW��QD�QRWUDQML� LQ�]XQDQML� VWUDQLFL�QHNGDQMHJD� WUJD
9VHK� VYHWLK�� GDQDÊQMHJD� .RVRYHORYHJD� WUJD� �QD� QRWUD�
QMHP�LQ�]XQDQMHP�RE]LGMX���9UDWD�QD�]XQDQMHP�RE]LGMX
VR�SULND]DQD�NRW�VWUDQVND�PHVWQD�YUDWD��SRGREQD�PDOLP
0XGLQLP�YUDWRP��1RWUDQMD�YUDWD��VWRMHáD�QDVSURWL�]XQD�
QMLK��QD�QRWUDQMHP�RE]LGMX�LPDMR�QD�ULVEL�GYD�VSHFLILáQD
DUKLWHNWXUQD� HOHPHQWD�� YUDWQR� RGSUWLQR� V� SRONURÌQLP
ORNRP�Y�VUHGLÊáX�SURáHOMD�LQ�WULNRWQR�áHOR�PHVWQLK�YUDW�

1DOGLQL� MH� QDPHQLO� 3UHWRUVNLP� YUDWRP� NUDWHN�� D� SR�
PHPEHQ� ]DSLV�� 3ULáD� R� WHP�� GD� FHUNYLFD�� ]JUDMHQD� QD
VWDULK�RERNDQLK�YUDWLK��SRYH�QMLKRYR�VWDUR�RSXÊáHQR�LPH
�3HWURULMHYD� YUDWD�� LQ� SRNDÌH�� NDNR� VR� OHWD� ����� GYRMH
PHVWQLK� YUDW� �QD� ]XQDQMHP� LQ� QRWUDQMHP� RE]LGMX�� LPH�
QRYDOL� NDU� ]� LVWLP� LPHQRP� �'DURYHF�� ����������� 3ROHJ
WHJD�SRYH��NDNR�VR� L]JOHGDOL� ROWDUML� Y�SUHWHNORVWL�� NDNÊQL
VR� ELOL� Y� QMHJRYHP� REGREMX� LQ� RE� NDWHUR� VWHQR� VR� ELOL
SRVWDYOMHQL�

1DOGLQL�]DSLÊH���&HUNYH�RE�3HWURULMHYLK�YUDWLK��NRW�VR
MLK�LPHQRYDOL�SR�VWDUHP��R]LURPD�9UDWLK�YVHK�VYHWLK��NRW
MLK�OMXGVNR�LPHQXMHMR�GDQHV��������1DGDOMHYDQMH�]DSLVD�MH
SRPHPEQR�� NHU� GRND]XMH�� GD� VR� Y� 1DOGLQLMHYHP� áDVX
QRWUDQMD� LQ� ]XQDQMD� PHVWQD� YUDWD� LPHQRYDOL� HQDNR�
�3UYD��SUDY� WDNR� LPHQRYDQD�SR�YVHK� VYHWLK�� MH� ]JUDMHQD
QD� RERNLK� VWDULK� YUDW�� 9áDVLK� MH� LPHOD� WUL� ROWDUMH�� SR�
VWDYOMHQH�Y�WUL�HQDNH�QLÊH��YVH�RE�áHOQL�VWHQL��YHQGDU�LPD
GDQHV�OH�ÊH�HQHJD��NDU�EROM�XVWUH]D�WHVQHPX�SURVWRUX�����
�3UYHJD� QRYHPEUD� ����� MR� MH� 0DUNR� 6HPLWHFROR� SR�
VYHWLO�� QMHQD� EUDWRYÊáLQD� SD� MR� MH� YVH� GR� GDQHV� NDU
QDMEROM�OHSÊDOD���'DURYHF�������������

2VWDQNL� NRQVWUXNFLM� 3UHWRUVNLK� YUDW� VR� QD� WHUHQX� �RG
YVHK� WUHK� RPHQMHQLK� YUDW�� QDMEROMH� RKUDQMHQL�� 1D� ]D�
KRGQL�VWHQL�MH�VSRPLQVNR�]QDPHQMH�QD�QHNGDQMR�FHUNHY�
2E� ]QDPHQMLK� RSXÊáHQLK� FHUNYD� SR� PHVWX� VR� HQNUDW
OHWQR�RUJDQL]LUDOL�VSRPLQVNR�SURFHVLMR�]�REKRGRP�YVHK
]QDPHQM�� 1D� VNUDMQLK� WRáNDK� Y]KRGQH� VWHQH� VWD� RKUD�

QMHQD�SRÊHYQD�RSRUQLND��NL� MDVQR�GRORáDWD� DUKLWHNWXUQR
YLÊLQR�QHNGDQMHJD�SRUWLND�LQ�YUVWR�NRQVWUXNFLMH�QDG�QMLP�
àHSUDY� VR� SR� OHWX� ����� RGVWUDQLOL� GHOH� RSRUQLNRY� QD
QDVSURWQL� VWUDQL� QHNGDQMHJD� SRUWLND�� NHU� VR� SR� UXÊLWYL
RYLUDOL�SURPHW��MH�UHNRQVWUXNFLMD�RERND�MDVQD��1DG�RSRU�
QLNL�VR�VORQHOH�SHWH�SOLWYLK�ORNRY��QDG�QMLPL�SD�RVUHGQML
RERN��2EH�ERáQL�VWHQL�QHNGDQMLK�YUDW�VWD�Y�SUHWHÌQL�PHUL
RKUDQMHQL�� UD]HQ� SRUXÊHQHJD� MXJR]DKRGQHJD� YRJDOD�� 9
SURáHOMX� VWHQ� VR� ÊWHYLOQL� NRQ]ROQL� QDVWDQNL�� NL� SD� MLK� QL
PRJRáH�]DQHVOMLYR�GRORáLWL��NHU�VR�RPHWDQL��9LÊLQR�FHU�
NYHQH� ODGMH� QDG� RERNRP� ODKNR� GRORáLPR� SR� NDPQLWLK
RVWDQNLK� Y� VHYHUR]DKRGQHP� YRJDOX� RE� 2E]LGQL� XOLFL�
6WUXNWXUR��NRQVWUXNFLMR� LQ�PHUH�XNULYOMHQRVWL� RERNDQHJD
VWURSD� QHNGDQMHJD� SRWLND� 3UHWRUVNLK� YUDW� VL� ODKNR� RJOH�
GDPR�QD�SLUDQVNLK�3ROMVNLK�YUDWLK��SDá�SD�MH�SUL�NRSUVNLK
PHVWQLK� YUDWLK� RVUHGQML� RERN� VORQHO� QD� ORNLK�� SUL� SL�
UDQVNLK� YUDWLK� SD� UDYQR� REUDWQR�� NHU� VR� NDVQHMH� GRGDQ
RERN�EDONRQD�QDVORQLOL�QD�VWDUHMÊL�RERN��

6O�� ��� 3RJOHG� QD� QHNGDQMD� 3UHWRUVND� YUDWD� �IRWR�� '�
/LNDU��
6O�� ��� $� YLHZ� RI� WKH� IRUPHU� 3UDHWRU� *DWH� �SKRWR�� '�
/LNDU��
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9HáMLK� JUDGEHQLK� SRVHJRY� Y� RULJLQDOQR� VWUXNWXUR� QD
MDYQLK�SRYUÊLQDK�QD�3UHWRUVNLK�YUDWLK�Y�QRYHMÊHP�áDVX�QL
ELOR��]DWR� VR� OH�WD� ÊH�YHGQR�GRYROM�RKUDQMHQD��GD�EL�RE
NYDOLWHWQL�LQWHUGLVFLSOLQDUQL�UD]LVNDYL�GRELOL�GRYROM�SRGDW�
NRY� ]D� NDNRYRVWQR� UHNRQVWUXNFLMR� �� YVDM� Y� REOLNL� UDáX�
QDOQLÊNHJD�PRGHOD�

2� RSUHPL� FHUNYD� QD� PHVWQLK� YUDWLK� UD]HQ� 1DOGL�
QLMHYLK�RSLVRY�LQ�HGLQH�QDMGEH�ROWDUQH�IUHVNH�Y�NDSHOL�VY�

6O�� ��� $UKLWHNWXUQL� SRVQHWHN� REVWRMHàLK� RVWDQNRY� QHN�
GDQMLK�3UHWRUVNLK�YUDW���WORULV��1D�RKUDQMHQLK�RSRUQLNLK
MH� VORQHOD� NRQVWUXNFLMD� ORNRY�� NL� MH� SRGSLUDOD� RERN
PHVWQLK�YUDW��DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'�
.HQGD��
)LJ�����$Q�DUFKLWHFWXUDO�VNHWFK�RI�WKH�JURXQG�SODQ�RI�WKH
H[LVWLQJ� UHPDLQV� RI� WKH� IRUPHU� 3UDHWRU�*DWH�� 7KH� VXU�
YLYLQJ� SURSV� ZRXOG� VXSSRUW� D� FRQVWUXFWLRQ� RI� DUFKHV�
ZKLFK�FDUULHG�WKH�DUFK�RI�WKH�&LW\�JDWH��/LNDU�������%��

7RPDÌD� QLPDPR� GUXJLK� ]DQHVOMLYLK� YLURY�� 9� ,VWUL� VR
LPHOH� PDQMÊH� FHUNYH� WUL� VWDUHMÊH� SULQFLSH� RSUHPOMDQMD
FHUNYD�� SRVOLNDYR� V� IUHVNDPL�� RSUHPOMDQMH� VWHQ� ]� ODP�
EHULMR� �OHVHQD� VWHQVND� REORJD��� Y� VNORSX� NDWHUH� VR� ELOH
NORSL�� RSUHPR� ]� ROWDUQR� QDGJUDGQMR� NRPSRQLUDQLK� VOLN
LQ� NRPELQDFLMH�� 1DOGLQL� RSLÊH� ROWDUQR� QDGJUDGQMR� SR
VWDUHP�SUL� ÊSLWDOX� VY��0DUND�(YDQJHOLVWD�RE�=XEHQDÊNLK
YUDWLK���QD�NDWHUL� MH�YHá�VOLN��NL�VR�SR�VWDUHP�PHG�VHERM
SRYH]DQH� V� SR]ODáHQLPL� LQ� L]UH]OMDQLPL� RNYLUML�� �'DUR�
YHF�� ������ ������ 9� FHUNYL� 9VHK� VYHWLK� QDG� QHNGDQMLPL
3UHWRUVNLPL� YUDWL� VR� ELOH� ROWDUQH� QLÊH� �'DURYHF�� �����
������3ULPHU�SOLWYH�ROWDUQH�QLÊH�MH�Y�FHUNYL�6Y��7URMLFH�Y
.LGULáHYL�XOLFL��9�WHK�VR�ELOL�SRVHEQL�R]NL�OHVHQL�ROWDUML�]
ROWDUQR� VOLNR��&HUNHY� VY�� 7RPDÌD� VH� MH� SR�1DOGLQLMHYLK
RSLVLK� VRGHá� ODKNR� SRKYDOLOD� ]� PQRJLPL� VOLNDUML�� PHG
QMLPL�WXGL�V�VORYLWLP�&DUSDFFLRP��'DURYHF�������������

àHSUDY� R� REVWRMX� FHUNYD� QDG� PHVWQLPL� YUDWL� QL� QD�
WDQáQHMÊLK�YLURY�� MH�ELOD�YVDND�FHUNHY�QHNDM�SRVHEQHJD�
WDNR� ]DUDGL� VSHFLILáQLK� SURVWRUVNLK� SRJRMHY� SUL� JUDGQML
QD� VWDULK� PHVWQLK� YUDWLK� NDNRU� WXGL� ]DUDGL� SUHVWLÌQHJD
WHNPRYDQMD�PHG�XSRUDEQLNL� Y� WHP�� NDWHUD�PHVWQD� áHWUW
ER�LPHOD�SRPHPEQHMÊR�LQ�EROMH�REOLNRYDQR�FHUNHY��.D�
NR� VR� Y� RULJLQDOX� L]JOHGDOH� RSUHPOMHQH� FHUNYH� Y� QDG�
VWURSMLK��SR�SULQFLSX��R�NDWHUHP�JRYRUL�1DOGLQL��VL�ODKNR
RJOHGDPR�Y�%HQHWNDK��Y�]QDPHQLWL�GYRQDGVWURSQL�FHUN�
YL��SR]QDQL�SRG�LPHQRP�6FXROD�'DOPDWD��9�.RSUX�QDP
RSUHPR� NDSHO� QDG� RERNL�� áHSUDY� Y� RNUQMHQL� LQ� RVLUR�
PDÊHQL�REOLNL��QDMEROMH�SUHGVWDYLWD�FHUNHY�VY��1LNRODMD�LQ
FHUNHY�6Y��7URMLFH�Y�.LGULáHYL�XOLFL�

35(267$/$�75,�1275$1-$�.2356.$�95$7$�'$1(6

.RSHU� MH� LPHO� GYDQDMVW� PHVWQLK� YUDW� QD� QRWUDQMHP
VWDUHP� RE]LGMX� LQ� HQDNR� ÊWHYLOR� YUDW� QD� ]XQDQMHP
PHVWQHP�RE]LGMX��.HU�VR�QHNGDQML�.RSUáDQL�SR�L]JUDGQML
]XQDQMHJD� RE]LGMD� LPHQRYDOL� QRYD� PHVWQD� YUDWD� ]
HQDNLP�LPHQRP�NRW�VWDUD��'DURYHF�������������LQ�NHU�VR
SR�PHVWQLK�YUDWLK� VWDUL�.RSUáDQL� LPHQRYDOL� WXGL�PHVWQH
áHWUWL��WUJH�RE�QMLK�LQ�PDQGUDáH����SULKDMD�Y�OLWHUDWXUL�GR
]PRW� LQ� QH]DQHVOMLYRVWL�� ÉH� SRVHEHM� ]DWR�� NHU� SLVQL� LQ
DUKLYVNL�YLUL� WXGL�SRVDPH]QR� LPH�]XQDQMLK�YUDW� UD]OLáQR
SLÊHMR�R]LURPD� WXGL�SRVDPH]QD�YUDWD� LPHQXMHMR�QD�YHá
QDáLQRY�� 'DQHV� SR]QDPR� QDWDQáQR� LQ� ]DQHVOMLYR� OHJR
ÊWLULK� PHVWQLK� YUDW� QD� ]XQDQMHP� RE]LGMX� �9UDWD� 0XGD�
9UDWD�VY��0DUWLQD��9UDWD�9VHK�VYHWLK��9UDWD�VY��1LNRODMD�
LQ� ÊWLULK�QD�QRWUDQMHP�PHVWQHP�R]LGMX� �6WROQLáQD�YUDWD�
%RÊDGUDÊND� YUDWD�� 1RYD� YUDWD�� 3UHWRUVND� YUDWD��� 9� WHM
UD]LVNDYL� VH� SRVYHáDPR� SUHGYVHP� VHGPLP� PHVWQLP
YUDWRP�V�FHUNYDPL�QDG�QMLPL��NL�VR�ELOD�SRVWDYOMHQD�QDG
QRWUDQMLP� RE]LGMHP�� .HU� VPR� WUL� QDWDQáQR� REGHODOL� QD
VSHFLILáHQ�DUKLWHNWXUQL� UD]LVNRYDOQL�QDáLQ��QDP�SUHRVWD�

�� &IAJKR=JFA�N=VHEÜJED�LKF=RKR�V�AJ=GEI�EIAJKI�QOPR=NF=�VIA@K��(=GK�OK�HAP=������EIAJKR=HE�N=VHEÜJA�LKF=RA�V�AJEI�EIAJKI�H=DGKN=V>ANAIK�EV�GKJPAGOP=�+=H@EJEFARA�K>N=RJ=RA�GKLNOGED�?ANGR=�CHA@A�J=�IAOPJ=�RN=P=� !=NKRA?�������������
�
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QHMR� YSUDÊDQMD�� NMH� VR�� NDNR� VR� RKUDQMHQD� LQ� NDM� VH� MH
]JRGLOR�SR�REGREMX�PHG� OHWRPD������ LQ������� NR� MLP
ODKNR� VOHGLPR�QD� )LQLMHYHP�PHVWQHP�QDáUWX� DOL� Y�1DO�
GLQLMHYHP� RSLVX�� 3RVHEQR� SR� QDMGEL�� NL� MR� MH� SULQHVOD
UD]LVNDYD� VWDULK� SLUDQVNLK� 3ROMVNLK�PHVWQLK� YUDW�� JUH� ]D
SUHVHQHWOMLYR�GREUR�RKUDQMHQ� VWDU�YKRGQL� VWROS� LQ�ERáQL
RE]LGML� Y� VWUXNWXUL� REVHÌQLK� LQ� WHPHOMLWLK� PHVWQLK� SUH�
GHODY��NL�QLVR�GDMDOH�XSDQMD��GD�ER�PRJRáH�SROHJ�GHOD
VWROSD� QDMWL� WXGL� Y� VWDYEQLK� NRQVWUXNFLMDK� YGHODQR� RE�
]LGMH�� ]DQHVOMLYR� L]� REGREMD� SUHG� ���� VWROHWMHP��'RND]
QD�SLUDQVNHP�SULPHUX�LQ�SR]QDYDQMH�VWDULK�REOLN�DUKLWHN�
WXUQHJD� VQRYDQMD�� NL� MH�� áH� MH� ELOR� OH�PRJRáH�� RKUDQLOR
QDMNDNRYRVWQHMÊH� REVWRMHáH� NRQVWUXNFLMH� ]D� XVWYDUMDQMH
SUHVHÌQLK�DUKLWHNWXUQLK�PRÌQRVWL�QRYR�]JUDMHQHJD��NDÌH�
GD� VR� Y� REDOQLK� PHVWLK� VWDUH� RULJLQDOQH� NRQVWUXNFLMH
EROMH� RKUDQMHQH�� NRW� VL� SUHGVWDYOMD� GDQDÊQMD� MDYQRVW���

0HG� SUHRVWDOLPL� ÊWLULPL� PHVWQLPL� YUDWL� V� FHUNYLFR� QDG
RERNRP�MH�SR�RGNULWMX�URPDQVNH�ELIRUH�Y�QRWUDQMRVWL�KLÊH
QD� .LGULáHYL� XOLFL� ÊW�� ���� SRVWDOD� MDVQD� QDWDQáQD� OHJD
6WROQLáQLK� YUDW� Y� SURáHOMX� REMHNWD� QD� .LGULáHYL� XOLFL� ÊW�
��� �PHG�GYHPD� ORPRPD�SURáHOMD���1HNGDQMD� FHUNHY� MH
R]QDáHQD�V�VSRPLQVNLP�]QDPHQMHP�Y�KLÊL�QDVSURWL�QHN�
GDQMH�FHUNYH��*ODJROMDÊND�XOLFD�ÊW������/HJD�HQHJD�RERND
FHUNYH�,]ROVNLK�YUDW�MH�Y�]LGX�KLÊH�QD�3HWURQLMHYL�XOLFL�ÊW�
����GHEHOLQD�]LGX�RG�������FP��LQ�QD�]LGX��VWRMHáHP�QD
QDVSURWQL�VWUDQL�XOLFH� �,]ROVND�XOLFD�ÊW������'UXJL�RVWDQNL
VR�Y�WOHK��QD�NULÌLÊáX�3HWURQLMHYH�LQ�,]ROVNH�XOLFH���

9UDWD� VY�� 3HWUD� QD� QRWUDQMHP� RE]LGMX�� RE� L]WHNX
*RULÊNH�XOLFH�Y�*UDPÊLMHY�WUJ��VR�SUHG� OHWL��RE� L]JUDGQML
QDGRPHVWQLK� REMHNWRY�� SUHFHM� SRÊNRGRYDOL�� WDNR� GD� QD
WHP� PHVWX� ODKNR� SULáDNXMHPR� YHáLQRPD� OH� VOHGRYH� Y
DUKHRORÊNL�REOLNL��(QDNR�YHOMD�WXGL�]D�SXVWHUOR�WHK�YUDW�QD
]RÌLWYL�*RULÊNH�XOLFH�

9UDWD�VY��7RPDÌD�VR�]DMHPDOD�YHáML�NRPSOHNV��RG�ND�
WHUHJD�MH�RKUDQMHQD�OH�VSRGQMD�NDSHOD�VY��7RPDÌD�]�RG�
NULWR� �]QDPHQLWR�� D� SUHFHM� SRÊNRGRYDQR� LQ� VODER� RKUD�
QMHQR��IUHVNR�.ULÌDQHJD��NL�MR�RPHQMD�1DOGLQL��1DWDQáQD
OHJD� YUDW� QL� ]QDQD�� ]DWR� MR� MH� PRJRáH� RGNULWL� OH� ]� QD�
WDQáQLPL� DUKHRORÊNLPL� UD]LVNDYDPL� QD� SUHFHM� ÊLURNHP
REPRáMX�LQ�V�SD]OMLYLP�VSUHPOMDQMHP�SUHQRY�KLÊ�Y�VRVHG�
QMLK� REMHNWLK� NDSHOH�� QD� NULÌLÊáX� .PHáNH� LQ� 2E]LGQH
XOLFH�WHU�QD�REPRáMX�.PHáNH�LQ�*UXGQRYH�XOLFH�

1HNGDQMD�YUDWD�%UD]]XRO�Y�SUHKRGQHP�VWROSX�QRWUD�
QMHJD� PHVWQHJD� RE]LGMD� VR� YHUMHWQR� SRGKRG� QD� ]D�
NOMXáNX�ËXSDQáLáHYH�XOLFH�VNR]L�URPDQVNR�KLÊR��VDM�LPD
REMHNW� YVH� ]QDáLOQH� DUKLWHNWXUQH� HOHPHQWH� YKRGQHJD
VWROSD��SRUWLN� ]�]XQDQMLP�SRUWDORP��ERáQL� YKRG�Y� VWROS
�SXVWHUOD��� VYHWLOQR�QLÊR� LQ�XVWUH]QR�YLÊLQR� VWROSD� ������
FP��

',6.86,-$

5D]LVNDYD�DUKLWHNWXUH�FHUNYD�QDG�PHVWQLPL�YUDWL� VWD�
UHJD�QRWUDQMHJD�NRSUVNHJD�RE]LGMD�LQ�RUDWRULMD�VY��-DNRED
QDG� 3ROMVNLPL� YUDWL� Y� 3LUDQX� MH� SRPHPEQD� ]D� UD]XPH�
YDQMH� PHVWQH� ]JRGRYLQH� .RSUD� LQ� 3LUDQD�� RGNULYDQMH
L]JLQMDMRáLK�NUDMHYQLK�]QDPHQLWRVWL� LQ�NHU�RPRJRáD�QR�
YH�UD]YRMQH�PRÌQRVWL�V�SULGRELYDQMHP�GRGDWQLK�PHVWQLK
]QDPHQLWRVWL�� 9� 3LUDQX� MH� �SUHSURVWHMH� NRW� Y� NRSUVNHP
SULPHUX��PRJRáH�VSUHPHQLWL�3ROMVND�YUDWD� V� NDSHOR�QDG
QMLPL�LQ�RE]LGMHP��VNULWLP�Y�SURVWRULK�2EDOQLK�JDOHULM�LQ
QD� 7UXEDUMHYL� XOLFL� ÊW�� ��� Y� QRYR� PHVWQR� ]DQLPLYRVW�
SULYODáQR�]D�GRPDáLQH�LQ�RELVNRYDOFH��NL�REHQHP�ODKNR
SRVWDQH� WXGL� JHQHUDWRU� UD]YRMD� ]D� JRVSRGDUVNH� GHMDY�
QRVWL��9�.RSUX��NMHU�MH�SRMDY�REHK�RE]LGLM�EROM�VNULW�LQ�QH
SUHGVWDYOMD�PHVWQHJD�VLPEROD��JD�MH�]DKWHYQHMÊH�SUDYLOQR
VWURNRYQR� XSRUDELWL� ]D� QRY� PHVWQL� UD]YRM�� 9HQGDU� LPD
QHNGDQMD�SUHVWROQLFD�,VWUH�SRG�RPHWL�SURáHOLM� LQ�Y�VWUXN�
WXUL�VWDYE�VNULWR�WDNR�ERJDVWYR�LQ�]DQLPLYRVWL��GD�VL�ODKNR
QD� QMLKRYL� RVQRYL� XVWYDUL� QRYH� SRJRMH� ]D� XáLQNRYLWR
L]EROMÊDQMH�NDNRYRVWL�ÌLYOMHQMD� LQ�QRY� UD]YRMQL�YUKXQHF�
3RVHEQR�� NHU� MH� GDQHV� YHáLQD� ]JRGRYLQVNLK� HYURSVNLK
PHVW�QD�QRYLK�UD]SRWMLK�]JRGRYLQVNHJD�UD]YRMD�SUL�SUH�
REOLNRYDQMX� WHKQRORÊNR�LQGXVWULMVNLK� LQ� SRYUÊLQVNLK� SR�
WURÊQLÊNLK� VWUXNWXU�� 7H� VR� SUHG� QHGDYQLP� LPHQRYDOL� QD�
SUHGQH�LQ�UHYROXFLRQDUQH���R]LURPD�MLK�UD]YRMQL�]DPXG�
QLNL�ÊHOH�SRVWDYOMDMR�Y�QRYH�NYDOLWDWLYQH�REOLNH�UD]YRMD��V
NDWHULPL� MH� PRJRáH� SUHVHáL� VWDUH� REOLNH�� NL� WHPHOMLMR
]JROM�QD�NYDQWLWDWLYQL�VSUHPHPEL��ÊLULWYL� LQ�UD]YRMQL�UDVWL
SR�REVHJX��.RSHU� VH� ODKNR�SRQRYQR�SUHREOLNXMH�Y� VLP�
EROQR� �� LQ� QDWR� WXGL� Y� GHMDQVNR� SUHVWROQLFR� ,VWUH� �� QD
RVQRYL� VYRMLK� áORYHÊNLK� LQ� JHRJUDIVNLK� SRWHQFLDORY� WHU
SRPHPEQH�]JRGRYLQH�LQ�QMHQH�VNULWH�PDWHULDOQH�NXOWXU�
QH�GHGLÊáLQH��3RPHQ�UD]LVNDYH�MH�Y�RSR]RULOX�QD�REVWR�
MHáH� DUKLWHNWXUQR� ERJDVWYR�� SULNULWR� Y� VWUXNWXUL� QDÊLK
REDOQLK�PHVW� LQ� Y� UD]NULYDQMX� WLVWLK� ]DNULWLK� LQ� GHORPD
L]JXEOMHQLK�GRGDQLK�DUKLWHNWXUQLK� YUHGQRVWL� QDÊH� GHGLÊ�
áLQH�� NL� VR� ÌH� YHOMDOH� ]D� RGSLVDQH� LQ� MLP� ]DWR� UD]LV�
NRYDOFL�QLVR�YHá�SRVYHáDOL�SR]RUQRVWL��8VSHÊQLK�Y]RURY
SR]LWLYQH� XSRUDEH� GHGLÊáLQH� MH� GDQHV� Y� VYHWX� PQRJR�
9HQGDU� QMLKRYD� SUHGVWDYLWHY� ]DKWHYD� SRVHEQR� RSUHGH�
OLWHY�� NDU� SUHVHJD� UD]SRORÌOMLY� REVHJ� QDÊH� UD]SUDYH�
3R]LWLYHQ� LQ�XVSHÊHQ�SULPHU�YHáMH�SUHREUD]EH�QDVHOMD�Y
QDÊL� EOLÌLQL� MH�9HQ]RQH� �3XÊMD� YDV��� 7R� QDVHOMH� VH� MH� L]
SRYSUHáQHJD� VSUHPHQLOR� Y� DWUDNWLYQR� ]QDPHQLWRVW� SR
SRSRWUHVQL�SUHQRYL� �SRWUHV�������� NR� MH� DNWLYLUDOR� VYRMR
GHGLÊáLQR�NRW�WHPHOMQL�UHVXUV��9HQ]RQH��������

�� 3LN=
=JFA�K@GNER=JF=�V=GNEPED�@AHKR�LKIAI>JA�@A@E
ÜEJA�FA�>KHF�RLN=
=JFA�OPKLJFA�GQHPQNJK�?EREHEV=?EFOGA�N=VREPKOPE�LKO=IAVJA�@NQ�>AEJ� RLHERJED� LKO=IAVJEGKR� PAN� PAC=� =HE� RE@EFK� R� R=NKR=JFQ� @A@E
ÜEJA� EJ� QLKN=>E� VCK@KREJOGAC=� I=PANE=HJAC=� LNEÜAR=JF=� @AF=JOGK
IK�JKOPE�V=�J=LNA@AG�EJ�N=VRKF��� (AN�R�KIAJFAJK�GNE�E
ÜA�R�V=@JFAI�Ü=OQ�
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5D]LVNDYD� MH� HQD� SUYLK� QD� SRGURáMX� RGNULYDQMD� ]D�
NULWLK� GHORY� DUKLWHNWXUQH� GHGLÊáLQH� L]JXEOMDMRáHJD� VH
SRMDYD�JUDGQMH�FHUNYD�QDG�PHVWQLPL�YUDWL�Y�UDÊáHQL�VWDY�
EDUVNL� VWUXNWXUL� VORYHQVNLK� REDOQLK�PHVW� LQ� ,VWUH�� =DUDGL
QHUD]UHÊHQLK� VLVWHPVNLK� SURWLVORYLM� PHG� MDYQLPL� SRWHQ�
FLDOL� �� VNXSQLP� GREULP� LQ� ]DVHEQLPL� LQWHUHVL� �� VR� UH�
]XOWDWL�RGNULYDQMD�QRYLK�DUKLWHNWXUQLK�SRWHQFLDORY�GHGL�
ÊáLQH� ]D� SRYHáDQMH� ]DQLPLYRVWL� QDÊLK� PHVW� QD� WHUHQX
RPHMHQL�V�VWRSQMR�]DQLPDQMD�SRVDPH]QLNRY��QMLKRYH�SUL�
SUDYOMHQRVWL� ]D� VSUHMHPDQMH� GUXJDáQHJD� LQ� QRYHJD� WHU
]PRÌQRVWMR� GLDORJD� YVHK� XGHOHÌHQLK� QD� REPRáMLK� ]
YHOLNR�YHUMHWQRVWMR�GUDJRFHQLK�QDMGE��9HQGDU�VR�UH]XOWDWL
QDORJH�NOMXE�RWHÌHQHPX�GHOX�]DUDGL�RPHMHQHJD�GRVWRSD
GR� DUKLWHNWXUQH� GHGLÊáLQH� QD� RVQRYL� SRYHáDQHJD� DQJD�
ÌLUDQMD�GDOL�GREUH� UH]XOWDWH��5H]XOWDWL� GRND]XMH�GUXJDá�
QR�UHDOQRVW�RG�VSORÊQR�XYHOMDYOMHQLK�SUHGVWDY�R��QH�RKUD�
QMHQRVWL�SRPHPEQLK�VWDULK�]JRGRYLQVNLK�SRMDYRY��RPH�
QMHQLK� Y� DUKLYVNLK� YLULK�� 7XGL� ]D� GHORPD�SR]DEOMHQH� LQ
VNULWH� SRMDYH�� R� NDWHULK� VH� QD� VSORÊQR� PLVOL�� GD� VR
XQLáHQL� DOL� VH� ]� QMLPL� QL� VPLVHOQR� XNYDUMDWL�� REVWDMDMR
ÊWHYLOQL� GREUR� RKUDQMHQL� PDWHULDOQL� RVWDQNL�� NL� MLK� MH
PRJRáH�UHNRQVWUXLUDWL�]�XSRGRELWYDPL��NRW�SUH]HQWDFLMR
]QRWUDM�QRYLK�VWUXNWXU�DOL�WDNR��GD�VH�MLK�REXGL�Y�ÌLYOMHQMH
NRW�QRYH�]QDPHQLWRVWL��9HáLQR�]QDQLK�]JRGRYLQVNLK�SR�
MDYRY��R�NDWHULK�YHOMD�GDQHV�SUHSULáDQMH��GD�MLK�QL�YHá��MH
UDFLRQDOQD�GUXÌED�SUHGQLNRY�RKUDQMDOD��QL�RGVWUDQMHYDOD
]GUDYLK� LQ� YUHGQLK� NRQVWUXNFLM�� WHPYHá� MH� GDQR� OH

XVWUH]QR�L]NRULVWLOD�LQ�GRSROQMHYDOD�]D�ODÌMH�XUHVQLáHQMH
VYRMLK�FLOMHY��=�XVWUH]QR�PHWRGR�ODKNR�QDMGHPR�WH�RKUD�
QMHQH�RVWDQNH��VNULWH�Y�SUHGHODYDK�PHVWQHJD� WNLYD�� L]MH�
PD� VR� OH� SURVWRUVNL� SUHGHOL�� Y� NDWHUH� MH� SRVHJOD� VRGRE�
QRVW�

8SRUDEQRVW� XJRWRYLWHY� UD]LVNDYH� MH� PHWRGRORÊND� LQ
YUHGQRVWQD�� 0HWRGRORJLMD� SRGDMD� QRY� VRILVWLFLUDQ� DUKL�
WHNWXUQL�QDáLQ� UD]NULYDQMD� VWUDWHÊNR� SRPHPEQLK�� L]JXE�
OMDMRáLK�VH�VWUXNWXU�GHGLÊáLQH�Y�VWYDUQRVWL��/LNDU��������

9UHGQRVWQD� XSRUDEQRVW� UD]LVNDYH� SRGDMD� PRÌQRVW
RGNULYDQMD�]JRGRYLQVNLK�VWUXNWXU��NL�VR�ODKNR�SRPHPEQD
UD]YRMQD� NRPSRQHQWD� GDQDÊQMH� LQ� ERGRáLK� JHQHUDFLM�
3RGDMD�PRÌQRVW��GD�áUSDPR�ERJDVWYR� LQ�]QDQMH�SUHWHN�
OLK�JHQHUDFLM�]D�QDÊ�QDGDOMQML�UD]YRM��3UHWHNOH�JHQHUDFLMH
VR�YORÌLOH�L]MHPQR�YHOLNH�NROLáLQH�áDVD�LQ�URáQHJD�GHOD�
GD�VR�XVWYDULOH�L]MHPQH�YUKXQVNH�VWYDULWYH�

.HU�VH�MH�YUHGQRVWQL�VLVWHP�SUHWHNOLK�LQ�VRGREQLK�JH�
QHUDFLM� UDGLNDOQR� VSUHPHQLO�� VL� GDQDÊQMD� GUXÌED� WH
YUKXQVNH�NDNRYRVWL�QH�PRUH�YHá�NRQNXUHQáQR�SULYRÊáLWL�
1HNRá� GUDJL� PDWHULDOL�� HQHUJLMD� LQ� ORJLVWLND� VR� VH� Y
GDQDÊQML�GUXÌEL�SRFHQLOL�� QHNRá�SRFHQL�XQLNDWQR� URáQR
GHOR� SRWUHEQR� ]D� YUKXQVNH� VWYDULWYH� SD� VH� MH� PRáQR
SRGUDÌLOR�

$NXPXODFLMD� GHGLÊáLQH� SUHWHNOLK� JHQHUDFLM� MH� GUDJR�
FHQ� YLU� ]D� JRVSRGDUVNL� UD]YRM� WHU� SRPHPEHQ� HOHPHQW
VRGREQHJD� YUHGQRVWQHJD� VLVWHPD�� NL� SRXGDUMD� YUHGQRWH
VWDUHJD��RULJLQDOQHJD�LQ�UHGNHJD�

$5&+,7(&785(�2)�&+85&+(6�$%29(�&,7<�*$7(6�,1�7+(�,11(5�&,7<�:$//6
2)�.23(5�$1'�7+(�25$725<�2)�67��-$&2%�$%29(�7+(�),(/'�*$7(�,1�3,5$1

'DUNR�/,.$5
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�$UFKLWHFWXUH��6,������/MXEOMDQD��=RLVRYD���

H�PDLO��GDUNR�OLNDU#DUK�XQL�OM�VL

6800$5<

7KH�VWXG\�RI�FKXUFKHV�DERYH�FLW\�JDWHV�LQ�WKH�LQQHU�FLW\�ZDOOV�RI�.RSHU�DQG�WKH�FKXUFK�RI�6W��-DFRE�DERYH�WKH�)LHOG
*DWH� LQ� 3LUDQ� IRFXVHV� RQ� WKLV� H[WUHPHO\� LPSRUWDQW� DQG� LQWHUHVWLQJ� SKHQRPHQRQ�� WKH� UHPDLQV� RI� ZKLFK� DUH
GLVDSSHDULQJ�IURP�WKH�KLVWRULF�PHPRU\�GXH�WR�DJJUHVVLYH�FRQWHPSRUDU\�LQWHUYHQWLRQV�LQWR�DUFKLWHFWXUDO�KHULWDJH��7KH
DUWLVWU\�RI�WKH�FRQVWUXFWLRQ�RI�FKXUFKHV�DERYH�ROG�FLW\�JDWHV�RI�.RSHU�ZDV�DGPLUHG�E\�WKH�ELVKRS�1DOGLQL�DV�HDUO\�DV
WKH�\HDU�������7KH�VSHFLILF�SKHQRPHQRQ�RI�FRQVWUXFWLQJ�FKXUFKHV�DERYH�WKH�IRUPHU�HQWUDQFH�WRZHUV�ZLWKLQ�WKH�FLW\
ZDOOV�LV�JUHDWO\�LPSRUWDQW�EHFDXVH�LW�SK\VLFDOO\�FRPELQHV�WZR�RI� WKH�WKUHH�PRVW� LPSRUWDQW� IXQFWLRQV�RI�ROG�FLWLHV�DV
ZHOO�DV�IRU�LWV�UDULW\�DQG�XQLTXHQHVV��7KH�FRQVHFUDWHG���VDFUDO�VSDFH�DQG�WKH�FLW\�JDWHV�ZLWKLQ�WKH�FLW\�ZDOOV�UHSUHVHQW
DUFKHW\SLFDO�V\PEROV�RI�WKH�H[LVWHQFH�RI�FLWLHV�DORQJ�ZLWK�WKH�VSDFH�UHVHUYHG�IRU�UXOHUV��$ORQJ�ZLWK�WKH�DEDQGRQPHQW
RI�ROG�FLW\�ZDOOV�DIWHU�WKH�FRQVWUXFWLRQ�RI�QHZ�RQHV��ZKLFK�ZHUH�LQ�WXUQ�DEDQGRQHG�WKHPVHOYHV��WKH�WKLUWHHQ�FKXUFKHV
DERYH�FLW\�JDWHV�ZKLFK�H[LVWHG�LQ�,VWULD��VHYHQ�RI�WKHP�LQ�.RSHU���KDYH�VXQN�VORZO\�LQWR�REOLYLRQ��7KLV�SKHQRPHQRQ
ZDV�QRWHG�DV�D�SHFXOLDULW\� LQ� WKH�ZULWLQJV�RI�1DOGLQL��ZKR�GLVFXVVHG�FKDSHOV�DERYH� WKH�DUFKHV�RI�ROG�FLW\�JDWHV� LQ
.RSHU��,]ROD�DQG�3LUDQ��DQG�RI�&DSULQ��ZKR�DGGHG�WR�1DOGLQL¢V�OLVW�WKH�FKDSHOV�DERYH�WKH�JDWHV�LQ�/DELQ�DQG�1RYLJUDG
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LQ� ������ 7KH� DERYH� DXWKRUV� FRQWULEXWHG� WKH� RQO\� NQRZQ�ZULWWHQ� VRXUFHV� RQ� WKLV� SKHQRPHQRQ�� 2XW� RI� DOO� ,VWULDQ
FKXUFKHV�FRQVWUXFWHG�DERYH�FLW\�JDWHV��RQO\�WKH�&KXUFK�RI�6W��-DFRE�DERYH�WKH�)LHOG�*DWH�LQ�3LUDQ�DQG�WKH�ODVW�FLW\
FKXUFK�FRQVWUXFWHG�LQ�,VWULD���WKH�6DQ�)LRUH�DERYH�WKH�*UHDW�FLW\�JDWH�LQ�/DELQ���SK\VLFDOO\�VXUYLYHG�WR�WKLV�GD\��%RWK
KDYH�EHHQ�WUDQVIRUPHG�LQWR�DSDUWPHQWV��,Q�.RSHU��WKH�H[SHUWV�FDQ�UHFRJQLVH�UHPDLQV�RI�ILYH�FKXUFKHV��WKUHH�RI�WKRVH
DUH� HDVLO\� UHFRJQLVHG��� 7KH� REMHFWLYHV� RI� RXU� UHVHDUFK� ZHUH� WR� ILQG� KRZ� PXFK� RI� WKH� IRUPHU� FKDSHOV� UHPDLQV
SUHVHUYHG�LQ�.RSHU��WR�GHWHUPLQH�RQ�WKH�EDVLV�RI�WKH�FKXUFK�DERYH�WKH�)LHOG�*DWH�LQ�3LUDQ�KRZ�WKH�IRUPHU�HQWUDQFH
WRZHUV� DERYH� FLW\� JDWHV� KDYH� EHHQ� UHPRGHOOHG� DUFKLWHFWXUDOO\� LQWR� WKHLU� QHZ� IRUP�� DQG� WR� GUDZ� DWWHQWLRQ� WR� DQ
LPSRUWDQW� SDUW� RI� FXOWXUDO� KHULWDJH�� ZKLFK� FDQ� IXUWKHU� HQKDQFH� WKH� DSSHDO� RI� RXU� FLWLHV�� :KHQ� VWXG\LQJ� WKH
DUFKLWHFWXUDO�VWUXFWXUH�RI�WKH�FLW\�E\�HPSOR\LQJ�WKH�PHWKRG�RI��DUFKLWHFWXUDO�DUFKDHRORJ\��ZH�FDQ�UHWUDFH�HOHPHQWV�RI
WKH�IRUPHU�DUFKLWHFWXUH��DUFKLWHFWXUDO�KHULWDJH��WKDW�KDYH�EHHQ�ORVW��7KH�UHVXOWV�RI�WKLV�VWXG\�LQFOXGH�WKH�UHFRQVWUXFWLRQ
RI�WKH�)LHOG�*DWH�LQ�3LUDQ�DQG�VKHG�VRPH�OLJKW�RQ�WKH�SRVLWLRQ�DQG�DSSHDUDQFH�RI�FKXUFKHV�DERYH�WKH�DUFKHV�RI�ROG
FLW\�JDWHV��,Q�.RSHU�WKH�SKHQRPHQRQ�RI�ORFDWLQJ�FRQVHFUDWHG�VSDFHV�DERYH�WKH�FLW\�JDWHV�LV�SDUWLFXODUO\�LPSRUWDQW�DV
WKH�SRVLWLRQ�RI�FKXUFKHV�PDUNV�WKH�SRVLWLRQ�RI�ROG�FLW\�JDWHV�DQG�WKXV�SURYHV�WKH�H[LVWHQFH�RI� WKH�IRUPHU�LQQHU�FLW\
ZDOOV�DQG�UHSUHVHQWV� WKH�RQO\�UHOLDEOH� LQGLFDWRU� LQ� WUDFLQJ� WKH�FRXUVH�RI� WKH�ROG� LQQHU�FLW\�ZDOOV��7KH� UHVXOWV�RI� WKH
VWXG\�GHPRQVWUDWH�WKDW�ZKHQ�XQGHUWDNLQJ�WKH�FKDQJLQJ�RI�VWUXFWXUH�RI�WKHLU�VHWWOHPHQWV�RXU�DQFHVWRUV�ZRXOG�SUHVHUYH
WKRVH�DVSHFWV�RI�WKHLU�LQKHULWDQFH�ZKLFK�WKH\�FRQVLGHUHG�LPSRUWDQW�IRU�SUDFWLFDO�DQG�HFRQRPLF�UHDVRQV�RU�EHFDXVH�RI
WKHLU�GHVLUH�WR�WUDQVIHU�LPSRUWDQW�PHVVDJHV�WR�IXWXUH�JHQHUDWLRQV��7KXV�WKH\�GHPRQVWUDWHG�D�KLJK�OHYHO�RI�DFKLHYHPHQW
LQ�FXOWXUH�DQG�FLYLOLVDWLRQ�LQ�FRQWUDVW�WR�FRQWHPSRUDU\�WLPHV��ZKHQ�SK\VLFDO�UHPDLQV�RI�WKH�KLVWRULFDO�FRQWLQXLW\�DUH
RIWHQ�HUDVHG�

7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKH�PRVW�LPSRUWDQW�HOHPHQWV�RI�QHDU�DQG�GLVWDQW�SDVW��ZKLFK�DUH�JHQHUDOO\
FRQVLGHUHG�WR�EH�ORVW��DUH�VWLOO�SK\VLFDOO\�SUHVHUYHG�DQG�FRQFHDOHG�ZLWKLQ�WKH�VWUXFWXUH�RI�RXU�FLWLHV��7KHVH�HOHPHQWV
UHSUHVHQW� D� XQLTXH� SRWHQWLDO� RI� DFKLHYLQJ� VXUSOXV� GHYHORSPHQW� DQG� DQ� DGYDQWDJHRXV� SRVLWLRQ� LQ� FRPSHWLWLRQ�
+RZHYHU�� WKH� DFFRPSOLVKPHQW� RI� WKLV� SRWHQWLDO� UHTXLUHV� DQ� DGYDQFHG� OHYHO� RI� DZDUHQHVV� RI� DQ� LQGLYLGXDO� DQG� RI
VRFLHW\��VR�WKDW�D�V\PELRVLV�FDQ�EH�IRXQG�EHWZHHQ�WKH�GHPDQGV�RI�FRQWHPSRUDU\�OLIH�DQG�WKH�SRWHQWLDO�UHVWLQJ�ZLWKLQ
PRQXPHQWV�

.H\�ZRUGV��FKXUFKHV�DERYH�FLW\�JDWHV��.RSHU��3LUDQ��FLW\�ZDOOV�DUFKLWHFWXUH��)LOHG�*DWH�LQ�3LUDQ

9,5,�,1�/,7(5$785$

$69�� 60� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD� �$69��� )RQGR
�6HQDWR�0DU���60���E�������GLV�����)LQR��*����������1DáUW
.RSUD�
'$7�� ).� �� 'UÌDYQL� DUKLY� 7UVW� �'$7��� )UDQFLVFHMVNL� ND�
WDVWHU���������).��
'$7��6WUDGD���'$7��6WUDGD��/����������0DSSD�GHOOD�FLWWD
GL�&DSRGLVWULD��NDWDVWHU�PHVWD�
=9.'3��..���=DYRG�]D�YDUVWYR�NXOWXUQH�GHGLÊáLQH�6OR�
YHQLMH��REPRáQD�HQRWD�3LUDQ��=9.'3���NDWDVWHU�.RSUD�L]
O��������..���QDáUW�PHVWD�Y�0��������

$OEHUWL��/��%�� ��������2�DUKLWHNWXUL� �'H� UH�DHGLILFDWRULD�
�������/MXEOMDQD��6WXGLD�KXPDQLWDWLV�
%HUQLN��6����������.RSHU�,]ROD�3LUDQ��2UJDQL]HP�VORYHQ�
VNLK�REPRUVNLK�PHVW��/MXEOMDQD��0ODGLQVND�NQMLJD�
%UJOH]�� $�� �������� =UQR� VROL� ]D� LPSHULM�� 3LUDQ� �����
������0DWHULDOQD�GHGLÊáLQD�LQ�NXOWXUD�PHVWD��.RSHU��$Q�
QDOHV�
%XGLFLQ��0�� �������� $VSHWL� VWRULFR�XUEDQL� QHOO
,VWLD� 9H�
QHWD��5RYLJQR��&HQWUR�GL�ULFHUFKH�VWRULFKH�

&DSULQ��*�� �������� /
,VWULD�1RELOLVVLPD��3DUWH� ,�� 7ULHVWH�
6&+,03))�(GLWULFH�
'DURYHF�� '�� �XU��� �������� 6WDUL� NUDMHSLVL� ,VWUH�� .RSHU�
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 56� Ô� =JRGRYLQVNR
GUXÊWYR�]D�MXÌQR�3ULPRUVNR�Ô�3RNUDMLQVNL�PX]HM�.RSHU�
'DURYHF��'����������3DROR�1DOGLQL��&HUNYHQL�NUDMHSLV�DOL
RSLV�PHVWD�LQ�ÊNRILMH�-XVWLQRSROLV�� OMXGVNR�.RSHU��.RSHU�
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 56� Ô� =JRGRYLQVNR
GUXÊWYR�]D�MXÌQR�3ULPRUVNR�Ô�ÉNRILMD�.RSHU�
*XÞHN�� 0�� �������� $QRQLPQD� DUKLWHNWXUD� Y� SUHQRYL
.RSUD��.RSHU��=DORÌED�$QQDOHV�
.RFK��:����������8PHWQRVW�VWDYEDUVWYD��/MXEOMDQD��0OD�
GLQVND�NQMLJD�
/LNDU�� '�� �������� $UKLWHNWXUQL� SRVWLQIRUPDFLMVNL� VLVWHP�
/RJDWHF��$G�3LUXP�
0DUJHWLÜ�� /�� �������� 6WDWXW� NRSUVNHJD� NRPXQD� L]� OHWD
����� ]� GRGDWNL� GR� OHWD� ������ .RSHU�� 3RNUDMLQVNL� DUKLY
.RSHU�Ô�&HQWHU�]D�]JRGRYLQVNH�UD]LVNDYH�5RYLQM�
0LKHOLÞ��'����������.�SRGREL�QHNGDQMHJD�3LUDQD��������
VWROHWMH���9MHVQLN�+$5�����������5LMHND��������
0LU��-��0���&DOYDQR��&����������1XRYR�YRFDERODULR�GHOOD
/LQJXD�/DWLQD��,W��/DW��/DW��,W����0LODQR��0RQGDGRUL�
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6LPLÞ�� 6�� 6�� �������� .RSHU� QD� URERYLK� VWROHWLM� �.RSUVNH
UD]JOHGQLFH���3LUDQ��6LUDUW�
6PROH��(����������.RSUVNR�RE]LGMH��0XGLQD�YUDWD�LQ�/HYML
JUDG��.URQLND�������/MXEOMDQD��������
ÆWHIDQHF�� 6�� HW� DO�� �������� 'LRHFHVLV� -XVWLQRSROLWDQD�
6SRPHQLNL�JRWVNH�XPHWQRVWL�QD�REPRáMX�NRSUVNH�ÊNRILMH�
.RSHU��3RNUDMLQVNL�PX]HM�

9HQ]RQH� �������� 9HQ]RQH� ����������� /D� ULFRQVWUX�
]LRQH�GL�XQ�FHQWUR�VWRULFR��0LODQR��$VVRFLD]LRQH��$PLFL
GL�9HQ]RQH��
ÈLWNR��6����������.RSUVNL�RE]LGQL�SDV�LQ�PHVWQL�WORULV�QD
NDUWL�*LDFRPD�)LQD�L]�OHWD�������/MXEOMDQD��.URQLND�����
�����/MXEOMDQD��������
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RULJLQDO�VFLHQWLILF�DUWLFOH ��8'&����������������������������
UHFHLYHG������������

$**,817(�$//$�6&8/785$�9(1(=,$1$�'(,�6(&&��;9,,�;9,,,

3DROR�*2,
0XVHR�'LRFHVDQR�G
$UWH�6DFUD��,7�������3RUGHQRQH��9LD�5HYHGROH��

H�PDLO��ELEOLRWHFD#GLRFHVL�FRQFRUGLD�SRUGHQRQH�LW

6,17(6,

4XHOOD� GHO�GHL� &RQWLHUL� o� XQD� OXQJD� VWRULD� FKH� SDUWH� GDOOH� VHJQDOD]LRQL� GL� ILQH� 6HWWHFHQWR� SHU� DUULYDUH� DG� XQD
SULPD�GHOLQHD]LRQH�GL�&DPLOOR�6HPHQ]DWR���������/H�DFTXLVL]LRQL�SUHFHGHQWL�H�FRQVHJXHQWL�� LQ�VSHFLH�SHU� O
DPELWR
IULXODQR�� VRQR� VWDWH� UDFFROWH� H� VYLOXSSDWH� GD� FKL� VFULYH� FRQ� SURGX]LRQH� GL� GRFXPHQWL� ������� H� VLVWHPDWL]]DWH� GD
*LXVHSSH� %HUJDPLQL� QHO� �'L]LRQDULR� %LRJUDILFR� GHJOL� ,WDOLDQL�� ������� PHQWUH� DOWUL� DSSRUWL� VXO� YHUVDQWH� VORYHQR� H
LVWULDQR�YHQLYDQR�RIIHUWL�GD�5DGPLOD�0DWHMßLß���������%ODÊ�5HVPDQ���������������0DWHM�.OHPHQßLß���������HFFHWHUD��,
ULVXOWDWL� WURYDYDQR� VLQWHVL� QHOOH� YRFL� GHO� 6$85� �*LXVHSSH� %HUJDPLQL�� ������� GH� �/D� VFXOWXUD� D� 9HQH]LD�� �0DWHM
.OHPHQßLß��������FRQ�GLVFXVVLRQL�H�SURSRVWH��H�GHO� �1XRYR�/LUXWL�� �0DUWLQD�9LVHQWLQ���������1RQ�VL�XVFLYD� WXWWDYLD
GDOO
LPSDVVH�GHWHUPLQDWD�GDOOD�GLIILFROWi�GL�GLVWLQJXHUH�OH�SHUVRQDOLWi�H�OR�VSHFLILFR�LQWHUYHQWR�DOO
LQWHUQR�GHO�FDQWLHUH�
FRVD� UHVD� RUD� SL|� DJHYROH� GDOOD� SRVVLELOLWi� GL� DFFHVVR� �WXWWDYLD� QRQ� DQFRUD� SLHQD�� DJOL� DUFKLYL� SDUURFFKLDOL� H� DOOH
UDFFROWH�IRWRJUDILFKH��8Q�VHFRQGR�ULVXOWDWR�FKH�DYUi�VHJXLWR�LQ�XQD�SURVVLPD�FLUFRVWDQ]D��,O�FRQWULEXWR�VL�VRVWDQ]LD�GL
DOFXQH�DJJLXQWH�DO�FDWDORJR�GL�(QULFR�0HUHQJR��3DROR�&DOODOR�H�$OYLVH�7DJOLDSLHWUD�

3DUROH�FKLDYH��DUWH��VFXOWXUD��6HWWHFHQWR��9HQH]LD��)ULXOL��&RQWLHUL��0H\ULQJ��&DOODOR��7DJOLDSLHWUD

$'',7,216�72�9(1(7,$1�6&8/3785(�2)�7+(�;9,,WK�DQG�;9,,,WK�&(1785<

$%675$&7

7KH�ORQJ�VWRU\�RI�&RQWLHUL�&RQWLHULV�EHJLQV�ZLWK�WKH�ILUVW�PHQWLRQV�GDWLQJ�WR�WKH�HQG�RI�WKH�;9,,,WK�FHQWXU\��ZKLOH�D
PRUH�SUHFLVH�GHVFULSWLRQ� LV� WKH�ZRUN�RI�&DPLOOR�6HPHQ]DWR� ��������3UHYLRXV� DQG� VXEVHTXHQW� ILQGLQJV��SDUWLFXODUO\
WKRVH� IURP� WKH� DUHD� RI� )ULXOOL�� KDYH� EHHQ� FROOHFWHG� DQG� WUHDWHG� E\� WKH� DXWKRU� RI� WKLV� SDSHU� DV� FHUWLILHG� E\� WKH
GRFXPHQWV�HQFORVHG��������� WKH�GDWD�KDYH�EHHQ�V\VWHPDWLVHG�E\�*LXVHSSH�%HUJDPLQL�LQ�KLV��'L]LRQDULR�%LRJUDILFR
GHJOL� ,WDOLDQL�� ������� �,WDOLDQ�%LRJUDSKLFDO�'LFWLRQDU\���ZKLOH�5DGPLOD�0DWHMßLß� �������� %ODÊ� 5HVPDQ� ������� �����
0DWHM� .OHPHQßLß� �������� DQG� RWKHUV� FRQWULEXWHG� WR� WKH� ZRUN� RQ� WKH� ,VWULDQ� DQG� 6ORYHQH� VLGH�� 5HVXOWV� KDYH� EHHQ
VXPPDULVHG� LQ� 6$85� DUWLFOHV� �*LXVHSSH� %HUJDPLQL�� ������� �/D� VFXOWXUD� D� 9HQH]LD�� �6FXOSWXUH� LQ� 9HQLFH�� 0DWHM
.OHPHQßLß��������FRQWDLQLQJ�WUHDWLVHV�DQG�VXJJHVWLRQV��DQG�LQ��1XRYR�/LUXWL�� �0DUWD�9LVHQWLQ���������7KHUH�ZDV�QR
ZD\�� KRZHYHU�� RI� ILQGLQJ� DQ� H[LW� IURP� WKH� GHDG� HQG� VWUHHW� SDYHG� E\� WKH� SUREOHP� RI� GLVWLQJXLVKLQJ� LQGLYLGXDO
SHUVRQDOLWLHV�DQG�WKH�VSHFLILF�LQWHUYHQWLRQ�LQVLGH�WKH�EXLOGLQJ�VLWH��ZKLFK��QHYHUWKHOHVV��LV�PXFK�HDVLHU�WRGD\�EHFDXVH
RI�WKH�DFFHVV��WKRXJK�QRW�XQOLPLWHG��WR�SDULVK�DUFKLYHV�DQG�SKRWRJUDSKLF�FROOHFWLRQV��$GGLWLRQDO� LQIRUPDWLRQ�DERXW
WKH�ZRUN�RI�(QULFR�0HUHQJR��$OYLVH�7DJOLDSLHWUD�DQG�3DROR�&DOODOR�FRXOG�EH�IRXQG�LQ�WKH�DUWLFOH�

.H\�ZRUGV��DUW��VFXOSWXUH��;9,,,WK�FHQWXU\��9HQLFH��)ULXOOL��&RQWLHUL��0H\ULQJ��&DOODOR��7DJOLDSLHWUD
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6HUPR� EUHYLV� VX� DOFXQL� VFXOWRUL� GHO� 6HL�6HWWHFHQWR
RSHUDQWL�DVVLHPH�D�QXPHURVL�DOWUL�FROOHJKL�QHOO
$OWR�$GULD�
WLFR�WUD�9HQH]LD���)ULXOL���6ORYHQLD���$XVWULD���&URD]LD��
$OEDQLD�� LQ� XQ� DQGLULYLHQL� GL� PDHVWUDQ]H�� UDSSRUWL� H
LQFURFL� FKH� UDSSUHVHQWDQR� OD� VXSHULRUH� XQLWj� GHOOD� FXO�
WXUD��.OHPHQáLá��������

3HQVR� DG� HVHPSLR� D� 2UD]LR� %RQHWWL� �GHO� TXDOH� FR�
PXQTXH� LQ� SURVVLPD� FLUFRVWDQ]D�� FKH� ID� OD� VSROD� WUD
8GLQH�H�/XELDQD�GRYH� VL�DFFDVD� VWDQGRVHQH�SHU�XQ�SR

FRQ� LO� 5REED�� DO� 0H\ULQJ�� DO� &DOODOR� H� DO� &RQWLHUL� GHL
TXDOL�VL�YHQJRQR�GL�UHFHQWH�D�SUHFLVDUH�LWLQHUDUL�H�RSHUH�
FLy�FRPH�SULPD�SUHPHVVD�

/D� VHFRQGD�q� UHODWLYD�DO� TXDQWLWDWLYR� GHO� SURGRWWR� �
DVVDL� PDJJLRUH� GL� TXHOOR� PHVVR� LQ� FDPSR� QHOO
DUHD� D
SDUWLUH�GDOO
HWj�URPDQD���LQ�GLSHQGHQ]D�GDOO
HQRUPH�VYL�
OXSSR� HGLOL]LR� �H� VRQ� FKLHVH�� SDOD]]L�� YLOOH�� JLDUGLQL� H
SLD]]H��� OLFHQ]LDWR� GD� XQ� HVHUFLWR� GL� ODSLFLGL� H� VFXOWRUL
VWUXWWXUDWL�LQ�ERWWHJKH�FKH�PDQ�PDQR�JOL�VWXGL�RUJDQLFL�GL
+HOHQD�6HUDÌLQ�H�0DWHM�.OHPHQáLá�FL� IDQQR�FRQRVFHUH�
&RQ�TXDQWR�FRQVHJXH�SHU�OD�TXDOLWj�GHJOL�LQWHUYHQWL�QRQ
GL� UDGR� RVFLOODQWH� H� SHU� OD� SHUVRQDOLWj� GHL� YDUL� DGGHWWL
QHOO
RIILFLQD� DOO
RPEUD� GHO� �SDWURQ�� H� VSHVVR� SHUWDQWR
FRQIXVL��FDVR�GHL�&RQWLHUL��

4XHVWD�PDVVD�GL�SLHWUH��PDUPL��VWXFFKL�H�LQWDUVL��SHU�L
TXDOL�OLPLWDWL�VRQR�WUD�O
DOWUR�JOL�VWXGL�VXOOD�PDWHULD�SULPD
H�LO�FRPPHUFLR��GD�GHFHQQL�q�VRWWRSRVWD�D�IXUWL��YHQGLWH
H�PDQRPLVVLRQL���OD�FRQVWDWD]LRQH�YDOH�D�WHU]D�SUHPHVVD
�� LQ� QRPH� GHO� PHUFDWR�� GL� VFHOWH� XUEDQLVWLFKH�� ULVWUXW�
WXUD]LRQL�H�DGHJXDPHQWL�OLWXUJLFL�SHU�L�TXDOL�QRQ�GL�UDGR
VL� DVVLVWH� D� SRFR� PHGLWDWH� VROX]LRQL� VH� QRQ� D� YHUL� H
SURSUL�VFHPSL�FRPH�DGHVVR�GRYUHEEH�WRFFDUH�DO�GXRPR
GL�3RUGHQRQH�LO�FXL�FRUR�OLJQHR��DOWDUH�GHO�0DVVDUL�H�GHO

)LJ�����2UDWRULR�GL�6DQW
$QWRQLR�GL�3DGRYD��2UVDJR�
9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����2UDWRULM�6Y��$QWRQD�3DGRYDQVNHJD��2UVDJR�
9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

%HUQDUGL�7RUUHWWL� VWDQQR� SHU� HVVHUH� VPDQWHOODWL�� 4XDQWR
DL� IXUWL�� ULSURSRQJR� DOO
DWWHQ]LRQH� O
DOWDUH� GHOO
RUDWRULR
GHOOD� YLOOD� /LQXVVLR� DOOD� &DVD� %LDQFD� GL� 6DQ� 9LWR� DO
7DJOLDPHQWR� FKH� QRQ� YHGUHPR� SL~� SHUFKp� DVSRUWDWR
QHOOR�VSD]LR�GL�XQD�QRWWH��*RL��������������

1RQRVWDQWH� OH� PRGLILFKH� GHO� JXVWR� �� HG� q� O¤XOWLPD
RVVHUYD]LRQH�SUHYLD���LO�SURGRWWR�EDURFFR�URFRFy�PDQWL�
HQH� LO� VXR� IDVFLR�� 4XDOH� VRPPD� H� PDVVLPR� SRWHQ]LD�
PHQWR� GHOOH� FRVLGGHWWH� �DUWL� EHOOH��� HVVR� UDSSUHVHQWD
DQFRUD� O
DVSHWWR� QRELOLWDQWH� GHOOH� GLPRUH� H� GHL� JLDUGLQL
GHL�SDUYHQXV�H� ID� OD� IRUWXQD�GHJOL�DWHOLHUV�GHO� VDFUR��&Ly
FKH�SXy�WUDUUH�LQ�LQJDQQR��&RVu��UDJLRQDQGR�FRQ�6LPRQH
*XHUULHUR�H�0RQLFD�'H�9LFHQWL�� VL�JLXQJH� D� FRQFOXGHUH
FKH�XQ�6DQ�*LRYDQQL�%DWWLVWD�H�XQ�6DQ�3LHWUR�LQ�0DGRQQD
GHOOH�*UD]LH�D�8GLQH�VRQR�RSHUH�RWWRFHQWHVFKH�GD�FROOH�
JDUH�FRQ� L� ODYRUL�GL� WUDVIRUPD]LRQH�GHO� VDQWXDULR��(G�DO�
WUHWWDQWR� �� D� TXDQWR� SDUH� �� LQ� PHULWR� DO� FRURQDPHQWR
GHOO
DOWDUH�PDJJLRUH�GHOOD�FKLHVD�GHOOD�0DGRQQD� D�%LFL�
QLFFR�GHQXQFLDQWH�DVSHWWL�GHO�&DOODOR�H�GHO�7DJOLDSLHWUD�
GHVXQWR�IRUVH�GD�RULJLQDOL�DO�PRPHQWR�VFRQRVFLXWL�

3HU�LO�WHPSR�FKH�LO�FRQYHJQR�FRQVHQWH��VFHOJR�DOFXQL
HVSRQHQWL�GHO�SHULRGR�SULQFLSLDQGR�GD�(QULFR�0HUHQJR�

$� OXL� VL� GHYH� OD� GHFRUD]LRQH� SODVWLFD� GHOO
DOWDUH
GHOO
RUDWRULR� GL� 6DQW
$QWRQLR� GL� 3DGRYD� D� 2UVDJR

)LJ�����$OWDUH��2UVDJR��2UDWRULR�GL�6DQW
$QWRQLR�GL
3DGRYD��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����2OWDU��2UVDJR��2UDWRULM�6Y��$QWRQD�3DGRYDQVNHJD
�IRWR��5��9LROD��0RUWHJOLDQR��
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)LJ����D�E���(QULFR�0HUHQJR��6DQ�5RFFR��"��H�VDQWR��2UVDJR��2UDWRULR�GL�6DQW
$QWRQLR�GL�3DGRYD
�IRWR��5��9LROD��0RUWHJOLDQR��

6O����D�E���(QULFR�0HUHQJR��6Y��5RN��"��LQ�VYHWQLN��2UVDJR��2UDWRULM�6Y��$QWRQD�3DGRYDQVNHJD
�IRWR��5��9LROD��0RUWHJOLDQR��

DQQHVVR�DOOD�YLOOD�1LQID�GH�&KDVWRQD\�FRQ�OD�TXDOH�YLHQH
D�FROOHJDUVL�DWWUDYHUVR�LO�GLJUDGDUH�GHOOD�IURQWH�H�LO�JLRFR
GHOOH�YROXWH��

3DWHQWH� OD� FLIUD� PHUHQJKLDQD� GHL� GXH� VDQWL� �L� ULIHUL�
PHQWL� ILQ� VL� VSUHFDQR��� FDUDWWHUL]]DWL� GD� UDSWXV�PLVWLFR�
WXUJRUH�GHOOH�IRUPH��SDVWRVLWj�GHOOD�PDWHULD��3HU�TXHOOR�GL
VLQLVWUD�� ULVSRQGHQWH� SUREDELOPHQWH� D� 6DQ� 5RFFR�� SDUH
OHFLWR� LQGLFDUH� OD� IRQWH� QHO� PDUWLUH�VROGDWR� GHOOD� SDOD
GHOOD�7ULQLWi�GL�,VDDN�)LVFKHU�GL�%XWWULR�GHO�������)RUQL]�
���������������

'D� DQQRWDUH�� D� LQWHJUD]LRQH�� LO� VRQWXRVR� GRVVDOH� LQ
FRPPHVVR� PDUPRUHR�� SDUWLWR� LQ� GXH� FRUQXFRSLH� GDO
ULFFR�VYROJLPHQWR�D�UDFHPL�FRQ�ILRUL��IUXWWD��VLJQLILFDWLYD
OD� ULFRUUHQ]D� GHL� VLPEROL� HXFDULVWLFL� GHOO
XYD� H� GHOOH
VSLJKH��� XFFHOOL� H� LQVHWWL�� GLVSRVWH� DWWRUQR� XQ� RWWDJRQR
FRQ� O
LPPDJLQH� GL� 6DQ� 5RFFR� H� GHO� 6DQWXDULR� GL
6DQW
$QWRQLR� GL� 3DGRYD� �DFFRVWDPHQWR� GHWHUPLQDWR� GDO

WLWROR� GHO� FKLHVXROR� H� GDO� QRPH� GHO� FRPPLWWHQWH��
VRYUDVWDWR�GDOO
DUPD�QRELOLDUH��

$O�0H\ULQJ� VL� OHJDQR�DOOD� ORQWDQD� LO�6DQW
$QWRQLR�GL
3DGRYD��LO�6DQ�3LHWUR�H�LO�6DQ�3DROR�GHO�IURQWRQH��JUHYL�H
GL� VRPPDULD� GHILQL]LRQH�� $QDORJDPHQWH� OH� QHUERUXWH
ILJXUH�GL�(UFROH�H�O
LGUD�GL�/HUQD�H�GL�(UFROH�H�LO�OHRQH�GL
1HPHD�FKH�YDOJRQR�SHU�WHQHU�LQ�FDPSR�OD�ERWWHJD�UDS�
SUHVHQWDWD�DOPHQR�GDO�QLSRWH�*LRYDQQL�GL�FXL�VL�DQWLFLSD
�������OD�SUHVHQ]D�LQ�IUDJOLD��

'XH� LVFUL]LRQL� VXO� SRUWDOH� H� VXO� UHWUR� GHOO
DOWDUH� WUD�
PDQGDQR� LO� QRPH� GHO� FRPPLWWHQWH� H� O
HSRFD� GL� HVH�
FX]LRQH�GHO�FRPSOHVVR��������WDQWR�QHOOD�SDUWH�DUFKLWHW�
WRQLFD�FKH�SODVWLFD��

6SHWWD�D�3DROR�&DOODOR�OD�FRSSLD�DQJHOLFD�GHOOD�FKLH�
VD� GL� 6DQ�*LXVHSSH� D� 9LWWRULR� 9HQHWR��� GL� QHWWD� GLSHQ�
GHQ]D�GDO� /H�&RXUW� GHOO
DOWDUH� GHO� 6DFUDPHQWR� LQ� 6DQWD
*LXVWLQD�GL�3DGRYD��GD�FXL� VL� GLVWLQJXH�SHU� LO� SODVWLFDUH

� 0Q�MQAOPK!��AREH=?MQ=��������������OAJV=�=PPNE>QVEKJA�
� -AN�EH�PELK�@E�H=RKNK�OE�RA@=�H=�>E>HEKCN=BE=�EJ��HKEOE� ����
�?KJ�OACJ=H=VEKJA�@E�AOAILH=NE�EJ�PANN=�BNEQH=J=�
� 7Q=JA� 'KD=JJ
�*AUNEJC�@E��NAJ@�¿�NACEOPN=PK�JAHH=�BN=CHE=�RAJAVE=J=�JAH������?KJ�H	AP¸�@E�=JJE����A�JAH������?KJ�MQAHH=�@E�=JJE���"

@A?A@QPK�=�3AJAVE=�JAH�������!=�NAPPEBE?=NA�LANP=JPK�4KHBB������������������  �����
�� BN��$E=?KJ�����������������A� KCK
�������������

� 0QH�LKNP=HA!�!",���"1�!E3,��+1,+&,���"/"5&1�"1�!& �3&1�/,  %30�.QKJ@=I�-�3)&���+&*-%���++,�!KIE+&���*! )5555&��0QH�NAPNK�@AHH	=HP=NA!
"/"5&1�"1�!& �3&1���/, %30�+&*-%����.QKJ@=I�-�3)&��++,���!KIE+&������

� 0QHH	EILKNP=JPA�A@EBE?EK�@EBAPP=�=H�IKIAJPK�QJK�OPQ@EK�KNC=JE?K��-AN�EH�L=NPEPK�=�OPQ??K!�$KE�����>��������� ���
�?KJ�>E>HEKCN=BE=
OQHHA�KLANA�LEPPKNE?DA�
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)LJ�����,VDDN�)LVFKHU�LO�9HFFKLR��3DOD�GHOOD�7ULQLWh�
%XWWULR��2UDWRULR�GL�YLOOD�G
$WWLPLV�0DQLDJR

�IRWR��5��9LROD��0RUWHJOLDQR��
6O�����,VDDN�)LVFKHU�LO�9HFFKLR��2OWDUQD�VOLND

6Y��7URMLFH��%XWWULR��2UDWRULM�9LOH�Y�$KWHQ�0DQLDJR
�IRWR��5��9LROD��0RUWHJOLDQR��

SL~�WHQHUR�H�LO�WRQR�PHOOLIOXR��XQ�GHELWR�FRQ�OR�VFXOWRUH
ILDPPLQJR� FRQIHVVDWR� DQFKH� QHOOD� SLFFROD� VFXOWXUD
GHOO
HYDQJHOLVWD� *LRYDQQL� JLj� VXO� PHUFDWR� DQWLTXDULR
ORQGLQHVH�� GHULYDWD� GDO� VRJJHWWR� GHO� 6HPLQDULR� GL� 9H�
QH]LD� �*XHUULHUR�� ������ ���� ��� ILJ���� 'LULPHQWL� DL� ILQL
GHOO
DWWULEX]LRQH� �� GD� HVWHQGHUVL� DO� SDOLRWWR�� XQ� OXQJR
GUDSSR�IUDQJLDWR�VRUUHWWR�GD�GXH�DQJLROHWWL��DO�PH]]R�GHO
TXDOH�VEXFD�XQD�WHVWD�FKHUXELFD���UHVWDQR�JOL�DQJHOL�H�OD
6DQWD� &DWHULQD� GL�+UHQRYLFH�� JOL� DQJHOL� LQ� 6DQWD�0DULD
GHOOH�*UD]LH�D�(VWH��D�SUHVFLQGHUH�GD�DOWUH�FRPSDUD]LRQL
FKH�VL�SRVVRQR�DGGXUUH�

$O� PDHVWUR� �GL� FRQWUR� DG� XQD� DVVHJQD]LRQH� DO� 7RU�
UHWWL�� VHPEUHUHEEH�GL�SRWHU� UHVWLWXLUH� DQFKH� L� JUXSSL�GHL
SRUWDOL�ODWHUDOL�GHO�GXRPR�GL�8GLQH�GHPROLWL�QHO������H
VLVWHPDWL� VXOOD� ILDQFDWD� GL� VHWWHQWULRQH� H� VXO� ODWR� RYHVW
GHOOD�VDFUHVWLD��PD�GHO�VHFRQGR�QRQ�VL�KD�SHU�RUD�WUDFFLD�
�'HO�3XSSR�����������6RPHGD�GH�0DUFR��������������
�������3HUXVLQL���������/H� ILJXUH�FKH� OL� FRPSRQJRQR��
)HGH� �JLj� PR]]D� GHOOD� PDQR� UHJJHQWH� LO� FDOLFH��
6SHUDQ]D��&DULWi��3HQLWHQ]D�DGDJLDWH�VXJOL� VSLRYHQWL�GHO
IURQWRQH� H� SXWWR� DO� YHUWLFH� �6DOYDWRU� PXQGL"�� �� SUH�
VHQWDQR� LQIDWWL� LQGXEEL� DJJDQFL� FRQ� LO� IDUH� GHO� &DOODOR
QHOOH� ILVLRQRPLH� H� QHL� VRJJHWWL� �LPPHGLDWR� ULPDQGR� H
DOOH� 9LUW|� GHOO
DOWDUH� GHO� 6DFUDPHQWR� SDWWXLWR� FRQ� 'R�
PHQLFR�5RVVL�QHO������H� SDJDPHQWL� ILQR� DO� ������� GDO
TXDOH� WXWWDYLD� VL� GLVWDQ]LDQR� QHOOH� SRVWXUH� SHU� FDOLEUDWL
FRQWUDSSRVWL�� QHOOD� FRPSRVL]LRQH� SHU� ULWPL� VSH]]DWL� H

������ ������

)LJ����D�E�F���(QULFR�0HUHQJR��PDQLHUD�GL���6V��$QWRQLR�GL�3DGRYD��3LHWUR�H�3DROR�
2UVDJR��2UDWRULR�GL�9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

6O����D�E�F���(QULFR�0HUHQJR��Y�VORJX���6YHWQLNL�$QWRQ�3DGRYDQVNL��3HWHU�LQ�3DYHO�
2UVDJR��2UDWRULM�9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

� 0AIAJV=PK���������"�0KIA@=�@A�*=N?K����������������"�$KE�������������� ����
!�?KJ�AO?HQOEKJA�@AH�1KNNAPPE�MQ=HA�=QPKNA
@AHHA� 3ENPÍ� @AE� LKNP=HE� A� ?KJBNKJPK� @E� �JCAHE� /EOKNPK� #A@A� A� 0LAN=JV=� ?KJ� CHE� �JCAHE� @E� %NAJKRE?A� =HHKN=� ?NA@QPE� @AH� *AUNEJC"
$QANNEANK��������� BEC����
������� BECC�������
�
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)LJ����D�E���(QULFR�0HUHQJR��ERWWHJD�GL���(UFROH�H�O
LGUD�GL�/HUQD�H�(UFROH�H�LO�OHRQH�GL�1HPHD�
2UVDJR��9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

6O����D�E���(QULFR�0HUHQJR��GHODYQLFD���+HUDNOHM�LQ�/HUQHMVND�+LGUD�LQ�+HUDNOHM�LQ�1HPHMVNL�OHY�
2UVDJR��9LOOD�1LQID��IRWR��5��9LROD��0RUWHJOLDQR��

)LJ����D�E���3DROR�&DOODOR��$QJHOL�DGRUDQWL��9LWWRULR�9HQHWR��FKLHVD�GL�6DQ�*LXVHSSH
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O����D�E���3DROR�&DOODOR��$QJHOL��9LWWRULR�9HQHWR��FHUNHY�6YHWHJD�-RËHID
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��
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)LJ�����3DROR�&DOODOR��3DOLRWWR�GHOO
DOWDU�PDJJLRUH��9LWWRULR�9HQHWR��FKLHVD�GL�6DQ�*LXVHSSH
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O�����3DROR�&DOODOR��$QWHSHQGLM�JODYQHJD�ROWDUMD��9LWWRULR�YHQHWR��FHUNHY�6YHWHJD�-RËHID
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

)LJ�� ��� $OYLVH� 7DJOLDSLHWUD�� 3XWWR�� )HGH� H� 6SHUDQ]D�
8GLQH��SRUWDOH�VHWWHQWULRQDOH�GHO�GXRPR��IRWR��5��9LROD�
0RUWHJOLDQR��
6O�� ���$OYLVH� 7DJOLDSLHWUD��$PRUHW��9HUD� LQ�8SDQMH�� 9L�
GHP�� VHYHUQL� SRUWDO� VWROQLFH� �IRWR�� 5�� 9LROD�� 0RUWH�
JOLDQR��

QHOOH�PRYHQ]H�GHL�SXWWLQL��DVSHWWL�FKH�PHJOLR�RULHQWDQR
VX�$OYLVH�7DJOLDSLHWUD�H�R�ERWWHJD��

4XDUWR� SHUVRQDJJLR� LQ� FDXVD� q� LO� &RQWLHUR�� ,O� VXR
FDVR� q� HPEOHPDWLFR� GHOOD� FRQIXVLRQH� LQ� FXL� YHUVDQR
WDQWL�RSHUDWRUL�GHO�VHWWRUH�

1HO� SULPR� FRQWULEXWR� GHGLFDWR� DO� SHUVRQDJJLR�
DVVLHPH� DOOD� UHJLVWUD]LRQH� GHOOH� RSHUH� IULXODQH�� IDFHYR
QRWL�DOFXQL�GDWL�G
DQDJUDIH�LSRWL]]DQGR�O
HVLVWHQ]D�GL�GXH
SHUVRQDOLWj�RPRQLPH�D�PRWLYR�GHOOD�HFFHVVLYD�ORQJHYLWj
SUHVHQWDWD�GD�XQ�XQLFR�LQGLYLGXR�H�GHOOD�GLVFRUGDQ]D�WUD
O
HSLJUDILD�UHFDQWH�LO�QRPH�GL�*LDFRPR�H�OH�ULVFRVVLRQL�D
IDYRUH� GL� *LRYDQQL� �*RL�� ������� ,� UDJJLXQJLPHQWL

)LJ�� ���� $OYLVH� 7DJOLDSLHWUD��3XWWR�� &DULWh� H� SHQLWHQ]D�
8GLQH�� SRUWDOH� PHULGLRQDOH� GHO� GXRPR� �6RPHGD� GH
0DUFR������������
6O������$OYLVH�7DJOLDSLHWUD��3XWWR��8VPLOMHQMH�LQ�SRNRUD�
9LGHP�� MXËQL�SRUWDO�VWROQLFH� �6RPHGD�GH�0DUFR�������
����

RWWHQXWL� QHO� FRUVR� GL� XQ� WUHQWHQQLR� FRQVHQWRQR� GL
FRQFOXGHUH�SHU�TXDWWUR�HVSRQHQWL�GL�IDPLJOLD�

� 6DQWR��JDU]RQH�GL�$QWRQLR�9HURQD�QHO������� LVFULWWR
DOOD� IUDJOLD� SDGRYDQD� GHL� WDJOLDSLHWUD� QHO� ����� H
GHFHGXWR�QHO������

� -AN�EH�1=CHE=LEAPN=�OE�RA@=JK�KN=�/KOOE�����������"�1QHEÚ�������������
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)LJ�����D�E���*LDFRPR�&RQWLHUL�VHQLRU��6V��7RPPDVR�H�$QGUHD��3HUWHROH��SDUURFFKLDOH��IDFFLDWD��
6O�����D�E���*LDFRPR�&RQWLHUL�VWDUHMÉL��6YHWQLND�7RPDÉ�LQ�$QGUHM��3HUWHROH��ËXSQLMVND�FHUNHY��SURàHOMH��

���������

)LJ�����D�E���*LDFRPR�&RQWLHUL�VHQLRU��6V��0DUFR�H�*LRYDQQL�HYDQJHOLVWD��0XUOLV�GL�=RSSROD
�SDUWLFRODUH�GHO�WDEHUQDFROR���IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O�����D�E���*LDFRPR�&RQWLHUL�VWDUHMÉL��6YHWQLND�0DUNR�LQ�-DQH]�(YDQJHOLVW��0XUOLV�GL�=RSSROD
�GHWDMO�WDEHUQDNHOMD���IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��$QGUHD�H�3DQWDOHRQH��3DGHUQR�GL�8GLQH��SDUURFFKLDOH
�&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�$QGUHM�LQ�3DQWDOHRQ��3DGHUQR�SUL�9LGPX��ËXSQLMVND�FHUNHY
�.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��

���������

)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��$QGUHD�H�0LFKHOH�DUFDQJHOR��0DGULVLR�GL�)DJDJQD��SDUURFFKLDOH
�&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�$QGUHM�LQ�1DGDQJHO�0LKDHO��0DGULVLR�GL�)DJDJQD�
ËXSQLMVND�FHUNHY��.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��3LHWUR�H�3DROR��9LOODOWD�GL�)DJDJQD��SDUURFFKLDOH
�&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�3HWHU�LQ�3DYHO��9LOODOWD�GL�)DJDJQD��ËXSQLMVND�FHUNHY
�.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��

� *LDFRPR� �VHQLRU��� LQ� IUDJOLD� D� 3DGRYD� QHO� �����
PDVVDUR� QHO� ������ DWWLYR� QHO� 3DGRYDQR�� LQ� )ULXOL�
,VWULD� H� 'DOPD]LD�� SDGUH� GL� *LRYDQQL�� GHFHGXWR� D
8GLQH�LO����RWWREUH������D����DQQL�FD���FLUFRVWDQ]D
FKH�SHUPHWWH�GL� VWDELOLUQH� O
HSRFD�GL�QDVFLWD� LQWRUQR
DO�������5DGDVVDR�������������QRQ�GLVWDQWH�GD�TXHOOD
LSRWL]]DWD�GD�FKL�VFULYH�YHUVR�LO������

� *LRYDQQL� FXL� VL� GHYRQR� GL� FRQVHJXHQ]D� OH� LPSUHVH
VLQRUD� DFFHUWDWH� SRVW������ �HSRFD� GL� PRUWH� GHO� JH�
QLWRUH�� XVTXH� ����������� �GDWD� GHO� GHFHVVR
VHJQDODWD� QHL� GRFXPHQWL� GL� %XWWULR��� SDGUH� GL� *LD�
FRPR��)UDQFHVFR� �EDWWH]]DWR�QHO� OXJOLR��������(OHQD
�EDWWH]]DWD�QHO�GLFHPEUH��������H�IRUVH�GL�*LURODPR
FKH�ULVFXRWH�D�'LJQDQR�DO�7DJOLDPHQWR��������H�FKH
VL�ID�SUHVHQWH�D�2UFHQLFR�,QIHULRUH���������*RL�������
���Q����������

� *LDFRPR� MXQLRU� GL� *LRYDQQL�� DVVRFLDWR� QHOO
RIILFLQD
SDWHUQD� FRPH� VL� GHGXFH� GDL� GRFXPHQWL� GL� %XWWULR

����������� H� ������� DWWLYR� DG� $GHJOLDFFR� �������
SURJHWWLVWD�GL�XQ�$UFR� WULRQIDOH�SHU�1DSROHRQH� �SRVW
�������HODERUDWR�VXOOD�VFRUWD�GHOOH�VFHQRJUDILH�DUFKL�
WHWWRQLFKH� VHWWHFHQWHVFKH�� FRUULVSRQGHQWH�GL�&DQRYD
SHU�LO�FRPSOHWDPHQWR�VWDWXDULR�GHO�GXRPR�GL�0LODQR
�*RL���������������������Q�������������������SDGUH
GL� WUH� ILJOL� PDVFKL�� QHVVXQR� GHL� TXDOL� ULVXOWD� DYHU
FRQWLQXDWR�O
DWWLYLWj���

,O�JUDGR�GL�SDUHQWHOD�WUD�L�WUH�UHVWD�ILVVDWR�GDO�FRQWUDWWR
URJDWR�D�8GLQH� LO����JLXJQR�������SHU�FXL�JOL� �VFXOWRUL�
*LDFRPR��VU��H�*LRYDQQL���ULVSHWWLYDPHQWH�SDGUH�H�ILJOLR
��SUHQGRQR�LQ�DIILWWR�XQD�FDVD�LQ�0HUFDWRYHFFKLR�D�8GL�
QH���H�GDOOD�GHFLVLRQH�GHOOD�YLFtQLD�GL�%XWWULR�LQ�GDWD���
PDU]R������GL�ULFRUUHUH�FRQWUR�O
DOWDULVWD�*LRYDQQL�&RQ�
WLHUL��SHU�O
LQWLHUD�HVHFX]LRQH�GHOO
DOWDUH�LQFRPLQFLDWR�>GL
6DQW
$QWRQLR�GL�3DGRYD@����FRQIRUPH�LO�FRQWUDWWR�VWDELOLWR
FRQ�LO�VLJQRU�*LDFRPR�GL�OXL�ILJOLR����

� +AHH	KN@EJA�=�MQ=JPK�LQ>>HE?=PK!�3EHHKPP=�@E� DEKJO�L=NNK??DE=HA�=HP=N�I=CCEKNA� ����
"�3EOO=J@KJA�L=NNK??DE=HA�=JCAHE�@AHH=�?EI=O=
@AHH	=HP=NA� @E� 0=J� 3=HAJPEJK�  ����
"� ,N?AJE?K� &JBANEKNA� L=NNK??DE=HA� =HP=NA� @AHH=�*=@KJJ=�  ����
"� #AHAPPK� 2I>ANPK� L=NNK??DE=HA
=HP=NA�@AH� NK?EBEOOK� ����
"��QPPNEK�L=NNK??DE=HA�=HP=NA�@E�0=JP	�JPKJEK�@E�-=@KR=� ���������
�

� �-2/���������������N�
�� �-2/���������������N� $EKR=JJE�>=PP������
����R� �JPKJE=�A�$EQOALLA�>=PP��NEOLAPPER=IAJPA������A�����
����R� $EQ@EPP=�>=PP�

����
����N� �JPKJEK�>=PP������
"�-AN��JPKJE=�?BN��=J?DA�$KE��������� ��
�
�� �02��+�������PPE�@AH�JKP=EK�#N=J?AO?K��NQJAHHAO?DE��0ACJ=H=PK�@=�)KNAJVK�+=OOEI>AJE�?DA�OE�NEJCN=VE=�
�� �02��+�������PPE�@AH�JKP=EK�$EK��!KIAJE?K� KNCJKHA� �QPPNEK����I=NVK�����
"��02��+�������PPE�@AH�JKP=EK�!EKJEOEK�3AJEAN

 �QPPNEK����BA>>N=EK�����
!�@AHE>AN=�@E�O=H@=NA�7Q=JJA� KJPEANE�@AH�OQK�?NA@EPK�LAN�H	=HP=NA�@E�0=JP	�JPKJEK�@E�-=@KR=��0ACJ=H=PE�?KIA
EH�LNA?A@AJPA�
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)LJ�����D�E���*LRYDQQL�&RQWLHUL�VHQLRU��6V��3LHWUR�H�3DROR��%DJQDUROD��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��
6O�����D�E���*LRYDQQL�&RQWLHUL�VWDUHMÉL��6YHWQLND�3HWHU�LQ�3DYHO��%DJQDUROD��ËXSQLMVND�FHUNHY

�IRWR��5��9LROD��0RUWHJOLDQR��

��������

)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��*LRYDQQL�%DWWLVWD�H�/HRQDUGR��)DJDJQD�
SLHYH�GL�6DQWD�0DULD��DOWDUH�GHOO
$VVXQWD���&DWDORJD]LRQH�GHOO
$UFLGLRFHVL�GL�8GLQH��8IILFLR�EHQL�FXOWXUDOL��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�-DQH]�.UVWQLN�LQ�/HRQDUG��)DJDJQD�
IDUQD�FHUNHY�6Y��0DULMH��ROWDU�9QHERY]HWH���.DWDORJL]DFLMD�9LGHPVNH�QDGÉNRILMH��8UDG�]D�NXOWXUQH�VSRPHQLNH��
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)LJ������*LDFRPR�&RQWLHUL��5DIIDHOH�DUFDQJHOR�
3ULYDQR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��
6O������*LRYDQQL�&RQWLHUL��1DGDQJHO�5DIDHO��3ULYDQR�

ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

)LJ������*LRYDQQL�&RQWLHUL��5DIIDHOH�DUFDQJHOR��$UED�
SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR�
�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O������*LRYDQQL�&RQWLHUL��$UKDQJHO�5DIDHO��$UED�
ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR�

�IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

$�PHGHVLPH� FRQFOXVLRQL� TXDQWR� DOO
HVLVWHQ]D� GL� WUH
SHUVRQDJJL� RPRQLPL� SHUYLHQH� *LXVHSSH� %HUJDPLQL
�������FKH�WXWWDYLD�QHJD�DOO
HVSRQHQWH�SL~�DQ]LDQR�RJQL
DWWLYLWj� LQ� )ULXOL� D� WXWWR� IDYRUH� GL� *LRYDQQL� �*LRYDQQL�
*LDFRPR��� ,O�GHILQLWLYR� WUDVIHULPHQWR�D�8GLQH�GHO�SULPR
YLHQH� LQYHFH� LSRWL]]DWD� GD� 0DWHM� .OHPHQáLá� FKH� FRQ�
VHJQD�LQ�WRWR�LO�SURGRWWR�IULXODQR�D�*LRYDQQL��FRQGXWWRUH
DQ]L�WHPSR�GHOOD�GLWWD�OD�FXL�UDJLRQH�VRFLDOH�ULVSRQGHYD
D��-DFREXV�&RQWHULXV�3DWDYLQXV���.OHPHQáLá���������JLX�
GL]LR�FRQGLYLVR�GD�0DUWLQD�9LVHQWLQ��������

'L�IURQWH�DL�FRQWUDVWDQWL�GDWL�HSLJUDILFL��ILUPD�GL�*LD�
FRPR��H�DUFKLYLVWLFL��SDJDPHQWL�D�*LRYDQQL�H�*LDFRPR�
VL� q� GL� IDWWR� DGRWWDWD� XQD� VROX]LRQH� VDORPRQLFD� DSSD�
UHQWHPHQWH� SL~� VHPSOLFH�� PD� FKH� QRQ� WRUQD� FRQ� LO� UL�

HQWUR�GL�*LDFRPR�VHQLRU� LQ� )ULXOL�H� FRQ� OD� VXD�PRUWH�D
8GLQH�Qp�FRQ�JOL�HOHPHQWL�GL�VWLOH�� IDWWLVL�QHO� WHPSR�SL~
FKLDUL�

1RQ�VL�SRVVRQR�FRVu�QHJDUH�D�TXHVWL�OH�VWDWXH�GHOO
DO�
WDU�PDJJLRUH�GHOOD�FKLHVD�GL�&DYHQ]DQR����FRQIURQWDELOL
O
XQD�GL�6DQW
8UEDQR�FRQ�L�VDQWL�PRQDFL�GL�6DQ�0DUWLQR
GL� &LYLGDOH� GHO� )ULXOL� FKH� VL� FRQIHUPDQR� DO� FDWDORJR�
O
DOWUD�GL�6DQ�9DOHQWLQR� FRQ� LO�6DQW
,JQD]LR� GL� /RMROD�GL
0RÊßHQLFH� ������ FD���� D� VXD� YROWD� GHELWRUH� GHOOD� YHU�
VLRQH� GHO� PDUWLUH� WHUQDQR� GL� *LXVHSSH� 7RUUHWWL� QHOOD
FLYLGDOHVH�FKLHVD�GHL�6V��6LOYHVWUR�H�9DOHQWLQR�������FD��
�*RL������������������������0DWWDORQL������������ILJ���
������ ��������� DOWDUH� GL� 6DQ� 9DOHQWLQR� GL� )UDQFHVFR� H
*LRYDQQL�)RVFRQL�������������

�� !A�$N=OOE��������� BEC�
���!�?KJ�=PPNE>QVEKJA�=�#N=J?AO?K�7QHE=JE��-AN�QJ=�EII=CEJA�@E�=HP=NA�A�OP=PQA!�*E?DAHQPPE������������
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��0DXUD�H�)RVFD��SDUWLFRODUH��
)ULVDQFR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLFL�0DXUD�LQ�)RÇND��GHWDMO��
)ULVDQFR��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

(G� DQFRUD�� OD� FRSSLD� DSRVWROLFD� GL� &DPSRORQJR� DO
7RUUH� ��������� TXDVL� VRYUDSSRQLELOH� DOO
DQDORJD� GL� %D�
UD]]HWWR�� HQWUDPEH� JDUDQWLWH� QHOOD� SDWHUQLWj� GDOOD� 0D�
GRQQD�FRQ� LO�%DPELQR�GL�3ROHVHOOD� �SRVW�������GL� VLPL�
ODUL�DUWLFROD]LRQL�H�VYLOXSSR�GHL�SDQQL��0DULDQL���������L
6V��7RPPDVR�H�$QGUHD��RUD�DO�FROPR�GHOOD�IDFFLDWD�GHOOD
FKLHVD�GL�3HUWHROH���������*RL����������������Q���������
Q�����FRQ�SUHFHGHQWH�ELEOLRJUDILD���GD�SRUUH�LQ�UHOD]LRQH
FRQ� LO� 6DQ�*LXVHSSH� H� LO� %DPELQR� H� LO� 6DQW
,JQD]LR� GL
0RUDYáH��OD�6DQWD�0DUJKHULWD�GL�5LMHND�H�OD�6DQW
$QQD�GL
/MXEOMDQD� �5HVPDQ������������ ILJ���������� ILJ���������
ILJ�� ����� LO� 6DQ� *LXVHSSH� H� O
DUFDQJHOR� 5DIIDHOH� GL� 3UL�
YDQR�� DSSRJJLDWR� LO� SULPR� DOOD�6DQW
$QQD�GL� 5LMHND� QHO
FRPSRUVL�GHOOH� YHVWL�� �YHUVLRQH� GRPHVWLFD� GHO� ODYRUR� GL

*LRYDQQL�%RQD]]D�D�&DVHOOH�GH
�5XIIL�� LO� VHFRQGR� �*RL�
�����������

$OOD�OXFH�GL�TXDQWR�HVSRVWR�VL�RUJDQL]]DQR�OH�DFTXL�
VL]LRQL�LQWHUYHQXWH�GL�UHFHQWH�

6SHWWDQR� SHU� WDO� PRGR� D� *LDFRPR� VHQLRU� �� XQLWD�
PHQWH�DOOH�RSHUH�YHQHWH��LVWULDQH�H�GDOPDWH�GL�SDVVDWD�H
QXRYD� ULYHQGLFD]LRQH� �%HUJDPLQL�� ������ )RVVDOX]]D�
������ .OHPHQáLá�� ������ 1Rq�� ������ 7XOLß�� ������ 9L�
VHQWLQ�� ������ �� TXHOOH� IULXODQH� VFDODQWLVL� WUD� ����� FD��
������FRQ�OH�ULFRQIHUPH�H�OH�SURSRVWH�DSSHQD�IRUPXODWH
H� LO� FRPSOHPHQWR� DL� ILQL� GHO� FDWDORJR� GHL�6V�� )LOLSSR� H
*LDFRPR� GL� 8GLQH�6DQ� *LDFRPR�� GHL� SURIHWL� (OLD� HG
(QRF� GL� &LFRQLFFR�� GHOOD� PLFURVWDWXDULD� GL� 0XUOLV� GL
=RSSROD� �6V�� 0DUFR� H� *LRYDQQL� HYDQJHOLVWD� SL~� GXH
FKHUXELQL��SURYHQLHQWH�GD�9HQH]LD�

�� /ACEOPN=PA�OAJV=�EJ@E?EVV=VEKJA�@E�JKIEJ=PERE�@=�-=NIACCE=JE��������"�*E?DAHQPPE�����������!�H=�BKPK�¿�EJRANPEP="�!A�$N=OOE�����
���������� �����
�?KJ�HAPPAN=PQN="�$N=JOEJECD��������������
��?KILHAIAJPK�A�?KNNAVEKJA�@AE�@=PE�OQHH	=HP=NA�AOACQEPK�@=�0EIKJA�-ANEKPPK�PN=�����������OE�NELKNP=�EH�OACQAJPA�NACAOPK!�����������
���������������������������������������������  =ILKHKJCK�=H�1KNNA
���/=PAE�@E�L=C=IAJPK�=�B=RKNA�@E�0EIKJ�-ANEKPPK�LAN�H=
?KOPNQVEKJA�@AHH	=HP=N�I=CCEKNA�@AHH=�L=NNK??DE=HA�@E�0=J�$EKNCEK�H=�I=CCEKN�L=NPA�@AE�MQ=HE�ABBAPPQ=PE�EJ�REJK� JAH�����������HA�>KPPE
RAJCKJK�O?=NE?=PA�=�2@EJA�A�-=HI="�JAH�����������=�)=QV=??K�A�2@EJA�A�JAHH	QHPEIK�@AH������=�+KC=NA@K!�LNK>=>EHA�EJ@EVEK�@ACHE
EILACJE�@AHH	=HP=NEOP=�JAHHA�HK?=HEP¸
��&H�?KOPK�?KILHAOOERK�=IIKJP=�=�H�������
+AHH=�LNEI=�?EN?KOP=JV=�EH��P=CHE=LEAPN=��-ANEKPPE�EJPANREAJA�?KJ�QJ��?KIL=CJK���+AH�����������¿�NACEOPN=PK�QJ�?KILAJOK���LKE�?=OO=PK
��=�$EK���=PPEOP=� Q??DE=NK�LAN�QJ=�LNAOP=VEKJA�K??=OEKJ=HA�L=C=P=CHE�LANÈ�@=HH	=HP=NEOP=��)A�OP=PQA�RAJCKJK�?KJ@KPPA�@=�2@EJA�A�IAOOA
EJ�KLAN=�JAH������?KJ�H	=OOEOPAJV=�@AH��P=CHE=LEAPN=��  1��-��3AJ�� DEAO=�@E�0��$EKNCEK�@E� =ILKHKJCK������������??����R���R���N
��N�R���R���R���N���N���N���N���N���N���R���N���N�R���R���R���R���R���R���N���N���R���N���N���N���N
�
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)LJ������*LRYDQQL�&RQWLHUL��6DQWD�)RVFD��SDUWLFRODUH��
)ULVDQFR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O������*LRYDQQL�&RQWLHUL��6YHWD�)RÇND��GHWDMO��
)ULVDQFR��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

4XDQWLWj� GHL�PDQXIDWWL�� VFDUWL� VWLOLVWLFL�� DPELJXLWj� GL
VHJQDWXUH� D� QRPH� *LDFRPR� H� ULVFRVVLRQL� D� QRPH
*LRYDQQL� �6DQ�*LRYDQQL� LQ�;HQRGRFKLR�D� &LYLGDOH�� FD�
������ 'LJQDQR� DO� 7DJOLDPHQWR�� ������ $QGUHLV� �����
$UED� ������ IDQQR� GHFLGHUH� SHU� XQD� SDUWHFLSD]LRQH� LQ
GLYHUVR�JUDGR�GHOOD�ERWWHJD�FRQGRWWD�GDO�ILJOLR�*LRYDQQL�
PD� LQWHVWDWD�DO�SDGUH�*LDFRPR�FKH� UHVWD�D�SLHQR� WLWROR
UHVSRQVDELOH� GHOOD� SURGX]LRQH��� H� FKH� SHUWDQWR� VRWWR�
VFULYH�

6HSSXU� FRQGL]LRQDWR� GDO� FDPSLRQDULR� ERQD]]HVFR
GHOOD�GLWWD��*LRYDQQL�ULHVFH�WDORUD�DG�LPSRUUH�OD�SURSULD
SHUVRQDOLWj�� ´� LO� FDVR� GL� $QGUHLV�� ILUPDWR� �� VL� ULSHWH� �
*LDFRPR� H� SDJDWR� D� *LRYDQQL�� FKH� VL� JLXGLFD� VLJQLIL�
FDWLYR� SHU� O
DWWHVWDWR� GL� GRQ� 3LHWUR� 5RVD� FDSSHOODQR� GL
$QGUHLV����QRYHPEUH�������

�$YHQGR� LQWHVR�FKH�FRGHVWR�YRVWUR�&RPXQH� >GL�3RI�
IDEEUR@�KD� LQWH>Q@]LRQH�GL� IDU� IDUH�GXH�DQJHOL�SHU�RUQD�
PHQWR� GHO� WDEHUQDFROR� GHOO
DOWDU�PDJJLRUH�� FKH� FLy� VLD
YHUR�YL�FRQVLJOLHUHL�VHUYLUVL�GHO�VLJQRU�*LRYDQQL�&RQWLHUL
VWDWXDULR� GL�8GLQH�� TXDO� SXUH� TXL� $QGUHLV� KD� IDWWR� GXH
VWDWXH�� FKH� LQYHUR� VRQR� EHOOLVVLPH�� XRPR� SHU� DOWUR� GL�
VFUHWR��FDSDFLVVLPR�H�GD�EHQH���*RL������������GRF��9,,��

�����������

)LJ�����D�E���*LRYDQQL�&RQWLHUL��)HGH�H�6SHUDQ]D��0HGXQR��SDUURFFKLDOH��DOWDUH�GHO�5RVDULR
�IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LRYDQQL�&RQWLHUL��9HUD�LQ�8SDQMH��0HGXQR��ËXSQLMVND�FHUNHY��ROWDU�5RËQHJD�YHQFD
�IRWR��5��9LROD��0RUWHJOLDQR��

�� -AN� ERE@=HA!�*=PP=HKJE�����������!������������� ��
!�=HP=N�I=CCEKNA�ANAPPK�@=�0EIKJA�-ANEKPPE�JAH������
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��$GGRORUDWD�H�6DQ�*LRYDQQL�HYDQJHOLVWD�
)HOHWWR�8PEHUWR��SDUURFFKLDOH��DOWDUH�GHO�&URFLILVVR��IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

6O�����D�E���*LRYDQQL�&RQWLHUL��ÈDORVWQD�0DWL�%RÉMD�LQ�6Y��-DQH]�(YDQJHOLVW�
)HOHWWR�8PEHUWR��ËXSQLMVND�FHUNHY��.ULËHY�ROWDU��IRWR��(��H�6��&LRO��&DVDUVD�GHOOD�'HOL]LD��

,O� PHGHVLPR� VL� FRQIHUPD� D� SL~� DWWHQWD� DQDOLVL� GHJOL
DUFDQJHOL�GL�$UED��GDOOH�VLPLODUL�HSLJUDIL�H�FRUUHVSRQVLRQL
SHFXQLDULH��GHL�6V��*LRDFFKLQR�H�$QQD�GL�&RVHDQR��GHL
6V�� $QGUHD� H� 3DQWDOHRQH� GL� 3DGHUQR� FROORFDELOL� WUD
������������� GHL� 6V�� $QGUHD� H� 0LFKHOH� DUFDQJHOR
GHOO
DOWDU� PDJJLRUH� GHOOD� SDUURFFKLDOH� GL� 0DGULVLR� GL
)DJDJQD� FRQ� OD� ILJXULQD� GHO� GRVVDOH�� GHJOL� DSRVWROL� GL
9LOODOWD�GL�)DJDJQD�H�GL�%DJQDUROD����YDULDQWL�TXHVWL�GHOOD
FRSSLD�GL� %DUD]]HWWR�� HQWUDPEL� SL~� HODERUDWL� ULVSHWWR� DL
PRGHOOL� GL� ULIHULPHQWR� H� LQ� TXDOFKH� WUDWWR� ULFHUFDWL�� GHL
6V��/HRQDUGR�H�*LRYDQQL�%DWWLVWD�GHOO
DOWDUH�GHOO
$VVXQWD
QHOOD� SLHYH� GL� )DJDJQD�� FRQ� UHSOLFD� GHO� %DWWH]]DWRUH
GHOOD� FLYLGDOHVH�FKLHVD� GL� 6DQ�*LRYDQQL� LQ�;HQRGRFKLR
VRSUD�FLWDWD�H�DO�SDUL�GHVXQWR�GDO�%DWWHVLPR�GL�&ULVWR�GL
$QWRQLR�%RQD]]D�QHO� GXRPR�GL� 3DGRYD�� GHOOD� VWDWXDULD

GHOO
DOWDU�PDJJLRUH�GHOOD�SLHYH�GL�)DJDJQD��SHUDOWUR�D�OXL
FRPSHQVDWD�� ����������� FRQ� LO� JUXSSR� GHOO
$QQXQFL�
D]LRQH�GHVXQWR�GDO�7RUUHWWL�GL�8GLQH�H�OH�ILJXULQH�GHL�6V�
%DUWRORPHR� H� $QWRQLR� GL� 3DGRYD�� GHL� 6V�� *LRYDQQL
%DWWLVWD� H� 0LFKHOH� DUFDQJHOR� GL� 6DYRUJQDQR� GHO� 7RUUH
������ FD����PRYLPHQWDWL� H� GL� SURQXQFLDWR�KDQFKHPHQW�
PHPRUL� GL�0RUODLWHU� H� 7RUUHWWL� �*RL�� ����F��%HUJDPLQL�
����������ILJ��������

/D� GLYHUVLWj� GL�PRGL� GL� SDGUH� H� ILJOLR� VL� SXy� HVHP�
SOLILFDUH�QHO�FRQIURQWR�WUD�O
DUFDQJHOR�GL�3ULYDQR�H�TXHOOR
GL�$UED�� WUD� L�6DQ�3LHWUR�GL�&DPSRORQJR�H�%DUD]]HWWR�H
O
DQDORJR� VRJJHWWR� GL� $QGUHLV�� SHU� FXL� OD� FLIUD� RYDWWDWD
GHL�SULPL�q�VRVWLWXLWD�GD� IRUWL�PDUH]]DWXUH�FKH�� VHEEHQH
SDUWH�VHPSUH�GHO�UHSHUWRULR�GL�$QWRQLR�%RQD]]D��PRVWUD�
QR�GL�DWWLQJHUH�D�TXHOOD�GL�*LXVHSSH�7RUUHWWL�

�� $HE�AOPNAIE�EJ@E?=JK�H=�H=?QJ=�=�PQPP	KCCE�AOEOPAJPA�@AH�NACEOPNK�?KJP=>EHA�@AH�LANEK@K�
)=�LNEI=�=PPNE>QVEKJA�¿�@E�$KE� ������������� ��

�

�� )=� @=P=VEKJA� LNKLKOP=� ¿� EJ� >=OA� =H� NACAOPK!� ����� JKRAI>NA� �� A� ��  �=CJ=NKH=
� �� +KIEJ=� @E� LNK?QN=PKNE� LAN� B=N� =??KN@K� ?KJ� EH
P=CHE=LEAPN=� -EAPNK� �=H>E� @E� -KNPKCNQ=NK� A� =??KN@K� ?KJ� EH� IA@AOEIK� LAN� �H	=>EHEIAJPK� A� B=PQN=� @AH� P=>ANJ=?KHK� @=� B=NOE� JAH� =HP=NA
I=CCEKNA��@AHH=�?DEAO=�L=NNK??DE=HA�@E�1QPPE�E�0=JPE�?KJ�=R=JV=IAJPK�@AHH=�IAJO="�EH�PQPPK�LAN�����@Q?=PE� �0-��+�����������PPE�@AH
JKP=EK�$EKR=JJE� =R=OOEJE����������
��)	=PPNE>QVEKJA�¿�=R=JV=P=�@=�$KE�!AHH	�CJAOA���������
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)LJ�� ���� *LRYDQQL� &RQWLHUL�� $OWDUH� GHO� 5RVDULR�� 6DYRU�
JQDQR�GHO�7RUUH��SDUURFFKLDOH��$UFKLYLR�)RWRJUDILFR�GHO
&HQWUR�GL�FDWDORJD]LRQH�H�UHVWDXUR�GL�9LOOD�0DQLQ�3DV�
VDULDQR��8GLQH��
6O������*LRYDQQL�&RQWLHUL��2OWDU�5RÉQHJD�YHQFD��6DYRU�
JQDQR� GHO� 7RUUH�� ËXSQLMVND� FHUNHY� �)RWRJUDIVNL� DUKLY
&HQWUD�]D�NDWDORJL]DFLMR� LQ� UHVWDYULUDQMH�9LOOD�0DQLQ� �
3DVVDULDQR��9LGHP��

$QDORJKH�PRUIRORJLH�HVSULPRQR�OH�6V��)RVFD�H�0DXUD
GL�)ULVDQFR� �*RL��'HOO
$JQHVH������������ FKH�QHO�JLRFR
GHOOH�YHVWL�QXRYDPHQWH�ULFKLDPDQR�JOL�DUFDQJHOL�GL�$UED
H� JOL� DSRVWROL� GL� $QGUHLV�� PHQWUH� OD� SULPD� GHOOH� GXH
PDUWLUL� KD� LQ� SL~� SDOPDUH� ULVFRQWUR� QHOO
(XURSD� GHOOD
FKLHVD�GHL�*HVXLWL�GL�/XEOMDQD�H�FRVu�OH�ILJXUH�GHOOD�)HGH
H� GHOOD� 6SHUDQ]D� ULDGDWWDWH� VXOOD� FLPDVD� GHOO
DOWDUH� GHO
5RVDULR�GHOOD�SDUURFFKLDOH�GL�0HGXQR����PRWLYDWDPHQWH
ULIHULWH�RUD�DO�&RQWLHUL�ULVSHWWR�DOOH�SDVVDWH�DWWULEX]LRQL�D
*LXVHSSH� %HUQDUGL�7RUUHWWL� �*RL�� ������ ������ ���� ��
�ILJ��������������*RL��'HOO
$JQHVH������������

�����������

)LJ�����D�E���*LRYDQQL�&RQWLHUL�H�*LDFRPR�&RQWLHUL�MXQLRU��6V��3LHWUR�H�$QWRQLR�GL�3DGRYD�
&KLDYULV��8GLQH��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LRYDQQL�&RQWLHUL�LQ�*LDFRPR�&RQWLHUL�PODMÉL��6YHWQLND�3HWHU�LQ�$QWRQ�3DGRYDQVNL�
&KLDYULV��9LGHP��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

�� !=�OACJ=H=NA�H=�@EOPNE>QVEKJA�@AHHA�KLANA�HQJCK�H	=OOA�OPN=@=HA�?DA�@=��N>=�LKNP=�=�*A@QJK�#NEO=J?K�A��J@NAEO�
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)LJ�����D�E���*LRYDQQL�&RQWLHUL��6V��3LHWUR�H�3DROR��%LFLQLFFR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��
6O�����D�E���*LRYDQQL�&RQWLHUL��6YHWQLND�3HWHU�LQ�3DYHO��%LFLQLFFR��ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

)LJ������*LRYDQQL�&RQWLHUL��&ULVWR�5LVRUWR��SDUWLFRODUH
GHOO
DOWDU�PDJJLRUH���%LFLQLFFR��SDUURFFKLDOH

�IRWR��5��9LROD��0RUWHJOLDQR��
6O������*LRYDQQL�&RQWLHUL��.ULVWXVRYR�YVWDMHQMH��GHWDMO

JODYQHJD�ROWDUMD���%LFLQLFFR��ËXSQLMVND�FHUNHY
�IRWR��5��9LROD��0RUWHJOLDQR��

1HOOD� ULFRVWUX]LRQH� GHOOD� SHUVRQDOLWj� GL� *LRYDQQL� VL
PHPRUDQR�H�VL�ULFRQVLGHUDQR�DOFXQH�DFTXLVL]LRQL�IDWWH�LQ
SDVVDWR��5HODWLYDPHQWH�DO�SHUGXWR�DOWDUH�GHOOD�FKLHVD�GHL
0LQRUL� &RQYHQWXDOL� GL� *RUL]LD� FRQ� OH� LPPDJLQL� GHOOD
)HGH� YHODWD� H� GHOOD� 6SHUDQ]D� FRQWUDWWDWR� QHO� ����� �'H
*UDVVL������������ ��������H�QRQ�DVVHJQDELOH�DO�JHQLWRUH
RWWDQWHQQH�H�D�TXHOOR�GHO�%HDWR�2GRULFR�GD�3RUGHQRQH
LQ� 6DQ� )UDQFHVFR� GL� 8GLQH�� DO� PRPHQWR� DOWUHWWDQWR� LQ�
WURYDELOH��SHU�FXL� O
LQGLFD]LRQH�FKH� VH�QH�q�GDWD� YDOH� D
LQGLFD]LRQH�GHOO
DPELWR��*RL�������������

�� !QA�HA�?KOA�@=�KOOANR=NA!�H	=?MQEOPK�@AE�I=NIE�=�3AJAVE=�A�H	E@AJPEP¸�@AE�OKCCAPPE�?KJ�MQAHHE�PAOPÀ�JKIEJ=PE�@E�*A@QJK�=E�MQ=HE�PQPP=RE=
JKJ�¿�@APPK�@A>>=JK�?KNNEOLKJ@ANA�
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)LJ������*LDFRPR�&RQWLHUL�VHQLRU��6DQ�3DROR��%DUD]�
]HWWR��SDUURFFKLDOH��IRWR��5��9LROD��0RUWHJOLDQR��

6O������*LDFRPR�&RQWLHUL�VWDUHMÉL��6Y��3DYHO��%DUD]]HWWR�
ËXSQLMVND�FHUNHY��IRWR��5��9LROD��0RUWHJOLDQR��

'L� LQWHUHVVH� OD� GHWHUPLQD]LRQH� GHOOD� FRPXQLWj� GL
9LOORWWD�GL�6EURMDYDFFD�R�GL�&KLRQV��������GL��HUULJHUH�GL
QXRYR� O
DOWDUH� PDJJLRUH� GL� TXHVWD� QRVWUD� YHQHUDQGD
FKLHVD� H�� GL� OHJQR� EHQ� YHFFKLR� FK
HJOL� q� H� TXDVL� LQGH�
FHQWH��ULGXUOR�GL�PDUPR�H�SL~�DGDWWDELOH�DO�FXOWR�GRYXWR
DO�'LYLQ�&UHDWRUH�H�5HGHQWRUH���� VHFRQGR� OR� VWHUHRWLSR
PLUDWR�D�JLXVWLILFDUH�LO�PXWDWR�RULHQWDPHQWR�GHO�JXVWR�

/D� YLFtQLD� GHOO
DJRVWR� ����� FRQ� RJJHWWR� OH� ILQLWXUH
GHOOD� SDUURFFKLDOH� GL� )HOHWWR� 8PEHUWR���� FRQVHQWH� GL
DVVHJQDUH�D�*LRYDQQL�&RQWLHUL�O
$GGRORUDWD�H�LO�6DQ�*LR�

)LJ������*LRYDQQL�&RQWLHUL��6��0LFKHOH�DUFDQJHOR�
6DYRUJQDQR�GHO�7RUUH��SDUURFFKLDOH

�IRWR��5��9LROD��0RUWHJOLDQR��
6O������*LRYDQQL�&RQWLHUL��6Y��1DGDQJHO�0LKDHO�

6DYRUJQDQR�GHO�7RUH��ËXSQLMVND�FHUNHY
�IRWR��5��9LROD��0RUWHJOLDQR��

YDQQL� HYDQJHOLVWD� DG� RUJDQLFR� FRPSOHPHQWR� GHOO
DOWDUH
GHO�&URFLILVVR��/D�SDWHUQLWj��VX�FXL�QRQ�VL�HUD� LQVLVWLWR�D
UDJLRQH� GHOOD� ORUR� HOHJDQ]D� FKH� OH� IDFHYD� VHPEUDUH
SLXWWRVWR�HVWUDQHH�DOOD�PHGLD�WHQXWD�GDOOR�VFXOWRUH��WURYD
XOWHULRUH� FRQIRUWR� QHOOD� ULFRVWUX]LRQH� FKH� YLHQ� IDWWD� GHO
SHUVRQDJJLR�GL�FXL�GRFXPHQWD�DO�PHGHVLPR�XQ�LQGLUL]]R
FODVVLFKHJJLDQWH� LQ�GLUH]LRQH�$OHVVDQGUR�9LWWRULD����&Ly
SRUWD�D�SHQVDUH�D�TXDOFKH� IUHTXHQWD]LRQH�YHQH]LDQD�GL
FXL� VL� KD� WDUGD� WUDFFLD� QHOO
LQWHUHVVDPHQWR� SHU� XQ
EDOGDFFKLQR�D�LQWDJOLR�SHU�TXHO�GL�2UJQDQR���

�� �02�������
�� 0E�RA@=�EJ�IANEPK�EH�@K?QIAJPK�NELKNP=PK�EJ�NACAOPK!������=CKOPK��� #AHAPPK
���/EQJEKJA�@AE�?=LEB=IECHE=�NAH=PER=�=H�?KILHAP=IAJPK�@AE

H=RKNE�JAHH=�?DEAO=�L=NNK??DE=HA���H�LNEIK�LQJPK�OE�@APANIEJ=�@E��@=N�?KILEIAJPK�@AHH	=HP=NA�@AHH	�JEIA�LQNC=JPE�?EK¿�B=N�B=>>NE?=NA�HA
OP=PQA�?DA�JAHH	=??KN@K�A�@A?NAP=VEKJA�@AHHK�OPAOOK�JKJ�BQNKJK�?KILNAOA�A@�@E�=>EHENHK�?KJ� HE�JA?AO=NEE� BKNJEIAJPE� EJ� PQPPK�RANOK� H=
OLAO=�@E�@Q?=PE�%�9�CEQOPK�H=�LANEVE=�@AH�OEC��$EKR=JJE� KJPEANE�O?QHPKNA�A�B=>>NE?=PKNA�@AHH	=HP=NA�IA@AOEIK�� �02��+��������PPE�@AH
JKP=EK�#ANQCHEK�)Q?EK����������
�

�� 0QHH	KNEAJP=IAJPK�?H=OOE?EOP=�@AHH=�O?QHPQN=�RAJAVE=J=�@AH�0APPA?AJPK�OE�RA@=JK!�!A�$N=OOE�����"�$KE�����=����"�(HAIAJÜEÜ�����"
!A�3EJ?AJPE�����"�$KE�����"�*KNAPPE������

�� �����JKRAI>NA���� ,NCJ=JK
���$EKR=JJE� KJPEANE�LNK?QN=� H=� B=PPQN=�=�3AJAVE=�@E�QJ�JQKRK�>=H@=??DEJK� EJP=CHE=PK�A�@KN=PK�LAN� H=
L=NNK??DE=HA��)=�OLAO=�¿�@E�H�����!���KHPNA�=�MQAHHA�@AHH=�OLA@EVEKJA� �-,��)=�3AJAN�� DEAO=�@E�0���KNPKHKIEK�@AHH=�REHH=�@E�,NCJ=JK�
������������R���N
�
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)LJ�����D�E���*LDFRPR�&RQWLHUL�MXQLRU��$QQXQFLD]LRQH�
5LYH�G
$UFDQR��SLHYH�GL�6DQ�0DUWLQR��IRWR��5��9LROD��0RUWHJOLDQR��

6O�����D�E���*LDFRPR�&RQWLHUL�PODMÉL��0DULMLQR�R]QDQMHQMH�
5LYH�G
$UFDQR��IDUQD�FHUNHY�6Y��0DUWLQD��IRWR��5��9LROD��0RUWHJOLDQR��

'L� SUHFLVD]LRQH� DEELVRJQDQR� DQFKH� L� TXDWWUR� DOWDUL
GHOOD�YHFFKLD�SDUURFFKLDOH�GL�0DUWLJQDFFR��6V��1LFROw�H
/XFLD��������$QLPH�3XUJDQWL��������6DQW
$QWRQLR�GL�3D�
GRYD��������GHL�%DWWXWL��������FRVWLWXLWL�GD�VHPSOLFH�DO�

]DWD� FRQ� ELQDWR� GL� FRORQQH� WRUWLOL�� DOL� VSH]]DWH� H� LQDU�
FDQWLVL� LQ�GXH�WHPSL��FRUSR�FHQWUDOH�D�HGLFROD�FROOHJDWR
FRQ� GRSSLD� YROXWD�� SXWWLQL� GL� FRURQDPHQWR���� DQDORJKL
SHU� PRUIRORJLD� DOOD� FRSSLD� GL� 2UFHQLFR� ,QIHULRUH� �GL

�� 0A?KJ@K�E�OACQAJPE�NACAOPE!
=
������I=NVK��� *=NPECJ=??K
�����$EKR=JJE� KJPEANE�=>EP=JPA�EJ�>KNCK�3EHH=HP=�=�2@EJA�H������!���LAN�H=�?KOPNQVEKJA�@AHH	=HP=NA�@AE
0O��+E?KHÈ�A�)Q?E=��0ACQKJK�OLAOA�LAN�REPPK�=CCEQJP=�@E�QJ=�LEAPN=�LKO=�KLAN=�@AHHK�OPAOOK��)=�L=H=�@AHHA�0O��)Q?E=��C=P=�A��LKHHKJE=�¿
@ELEJP=�LAN�H�����@=H�LEPPKNA�1=RAHHEK� �JPKJEK
�H=�?KNJE?A�@KN=P=� H����
�@=�BN=��JCAHK� 0P=IL=NEJ
�@AH�?KJRAJPK�@AHHA�$N=VEA� �-*���
�3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K�� ���������� ���R����N� ���N
������� HQCHEK� �� A� �"� OAPPAI>NA����  �-*���� �3AJAN�
 DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K���������������R����N����N
���-=C=IAJPK�@E� H������!���=� B=RKNA�@E�$EKR=JJE� KJPEANE� LAN
H	=HP=NA�@AHHA��JEIA�-QNC=JPE� ��HQCHEK
�LEÍ�H�����LAN�QJ=�LEAPN=�OKLN=�H=�IAJO=� ���OAPPAI>NA
��)=�L=H=�@AHHA��JEIA�A�=HPNE�O=JPE�LNKREAJA
@=�3AJAVE=� ��HQCHEK
� �-*�����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K������������??�����N�R����N�R
�
>
������KPPK>NA�������� OAPPAI>NA���������CEQCJK����  �-*���� �3AJAN�� DEAO=�@E�0=JP=�*=NE=� @E�*=NPECJ=??K�� ���������� ??�
���N�R����N�R
��� KILAJOE�=�$EKR=JJE� KJPEANE�?DA�OP=�QHPEI=J@K�H=�?EI=�@AHH	=HP=NA�@E�0=JP	�JPKJEK�@E�-=@KR=�LAN�QJ�=IIKJP=NA�@E
H������!���KHPNA�=HH=�REPPQ=NE=��)=�IAJO=�¿�LKOP=�EJ�KLAN=�?KJ�QJ�=EQP=JPA� �?KIL=CJK�
��)=�L=H=�@AH�O=JPK�A�@QA�CKJB=HKJE�OKJK�AOACQEPE
@=�$EK���=PPEOP=�@A�/Q>AEO�LAN�?EÈ�L=C=PK�H�����!���� NE?ARQP=�@AH����=LNEHA�����
�A�H�����!���=�O=H@K� �-*�����3AJAN�� DEAO=�@E�0=JP=
*=NE=�@E�*=NPECJ=??K������������??�����N����N����N����N
�
?
������ �-*�����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K������������??�����N����N����N����N
�����$EKR=JJE� KJPEANE�LAN
REPPK�A�=HPNK�JAHH	K??=OEKJA�?DA�BQ�=�PANIEJ=NA��HA�?EIA��@AE�@QA�=HP=NE�@AHHA��JEIA�A�@E�0=JP	�JPKJEK�H�������H�IA@AOEIK�=�>QKJ�?KJPK
@E�QJ�=HPNK�=HP=NA� @AE��=PPQPE
�?DA�OE�B=>NE?=��LAN�B=N�EH�?KIL=CJ=IAJPK�@AHHE�=HPNE�PNA�?KIL=CJE��H�����!�����)=�L=H=�@AHH=�*=@KJJ=�@AE
�=PPQPE�A�O=JPE�¿�AOACQEP=�=�3AJAVE=�@=�$EK���=PPEOP=�1KOKHEJE"�EJPANIA@E=NEK�¿�EH�OECJ��$EK���=PPEOP=�M��-EAPNK�/KJ?DE�@E�*=NPECJ=??K�?DA
H=�B=�NA?=LEP=NA�@=�2@EJA�NEH=O?E=J@K�NE?ARQP=�@E�H������  ��@E?AI>NA�����
�  �-*�����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K�
����������??�����R����R
��!AE�MQ=PPNK�=HP=NE�OQOOEOPA�QJK�OKHP=JPK�=�OACQEPK�@AHH=�HKNK�RAJ@EP=�=RRAJQP=�EJPKNJK�=CHE�=JJE�0APP=JP=�@AH
OA?KHK�PN=O?KNOK��!=�JKP=NA�EJKHPNA�?DA�H	QHPEIK�=HP=NA�@AE��=PPQPE�AN=�OP=PK�OKOPEPQEPK�?KJ�QJK�JQKRK�JAH������=OOEAIA�=HH=�L=H=� �-*
����3AJAN�� DEAO=�@E�0=JP=�*=NE=�@E�*=NPECJ=??K������������??�����N����N�R
�
�??AJJK�=HH	EILNAO=�A�=HHA�PAHA�OE�D=�EJ�%#QHREK9� ������
�NELAPQPK�@=�3AJQPE� ������������� BEC�
��������
��)A�LEPPQNA�@AH�1KOKHEJE�A
@AH� !A� /Q>AEO� D=JJK� RK?A� EJ�  KIAHHE�  ����� �������
!� NEBANEO?A� @AHHA� PAHA� KN=� JAHH=� JQKR=� L=NNK??DE=HA� @E� 0=JP=� )Q?E=� A� @E
0=JP	�JPKJEK�@E� -=@KR=� AJPN=I>A�?KJ� H=� BENI=�@E�$E=I>=PPEOP=� 1KOKHEJE�  H=� LNEI=� ?KJ� H=� @=P=� ����
� OACJK� ?DA� HA� =JPA?A@AJPE� @AH
1=RAHHEK�A�@AH�!A�/Q>AEO�AN=JK�=J@=PA�@EOPNQPPA��0QCHE�=QPKNE�OE�RA@=JK�KN=��ANC=IEJE�����"�$N=JOEJECD������
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)LJ�����D�E���*LDFRPR�&RQWLHUL�MXQLRU��$QQXQFLD]LRQH��SDUWLFRODUH��
5LYH�G
$UFDQR��SLHYH�GL�6DQ�0DUWLQR��IRWR��5��9LROD��0RUWHJOLDQR��
6O�����D�E���*LDFRPR�&RQWLHUL�PODMÉL��0DULMLQR�R]QDQMHQMH��GHWDMO��

5LYH�G
$UFDQR��IDUQD�FHUNHY�6Y��0DUWLQD��IRWR��5��9LROD��0RUWHJOLDQR��

6DQW
$QWRQLR� DEDWH�� RUD�GL� 3DGRYD�� ���������� H� GHOOD
0DGRQQD����������H��FRQ�TXDOFKH�PRGLILFD��D�TXHOOH�GL
6DYRUJQDQR� GHO� 7RUUH� �GHOOD� 7ULQLWi�� ���������� H� GHO
5RVDULR����������������GL�9DULDQR��GL�6DQ�5RFFR������
H�GHOOD�0DGRQQD����H�DO�FDVR�GL�%DWWDJOLD�GL�)DJDJQD���

1XRYH� SHU� LO� FDWDORJR� JLXQJRQR� GD� &DSULOHLV� �RJJL
&KLDYULV��8GLQH��� XQ� WUDQTXLOOR� 6DQW
$QWRQLR� GL� 3DGRYD
GL� TXDOFKH� PHPRULD� ERQD]]HVFD� H� XQ� VRIIHUWR� 6DQ
3LHWUR��SDWWXLWL�QHO���������/D�QRELOWj�GHO�WUDWWR�ULFKLDPD
GDSSUHVVR� LO� GXR� DSRVWROLFR� GHOO
DOWDU� PDJJLRUH� GL
%LFLQLFFR��HUHWWR�GD�&DUOR�3LFFR�GL�3DOPDQRYD�SHU�FRQ�
WUDWWR� GHO� GLFHPEUH� �������� LO� TXDOH� SHUWDQWR� VSHWWD� DO
&RQWLHUL� XQLWDPHQWH� DL� ULOLHYL� GHO� 5LVRUWR� QHOOD� QLFFKLD
GHOO
HVSRVLWRULR� H� GHOOD�&RQVHJQD� GHOOH� FKLDYL� QHO� GRV�
VDOH�H�QHJOL�DQJLROHWWL�D�WXWWR�WRQGR�UHJJHQWL�LO�WURQHWWR�

5HVWDQR� DOOD� ILQH� SUHFLVDWH� OH� SHUVRQDOLWj� GHL� GXH
&RQWLHUL�PDJJLRUL��*LDFRPR�H�*LRYDQQL�� ,O�SULPR� LQIRU�
PDWR�SUHFLSXDPHQWH�DL�PRGL�GL�$QWRQLR�%RQD]]D��SLXW�

WRVWR� VWDWLFR�� LUUHWLWR� LQ� XQD� SODVWLFD� JUHYH� GL� VRVWDQ]D
DQFRUD� VHLFHQWHVFD� FKH� DFFHQWXD� QHO� SHULRGR� IULXODQR�
GLVFRQWLQXR�SHUWDQWR�QHL�PRGL�� LO�VHFRQGR���SHU�TXDQWR
D� OXQJR� VRWWR� OD� WXWHOD� SDWHUQD� �� FDUDWWHUL]]DWR� GD� SL~
PRVVH�DUWLFROD]LRQL�H�YLEUD]LRQL�GL�OXFH�

2OWUH� D� SURYYHGHUH� DOO
DOWDULVWLFD� H� DOOD� VWDWXDULD� �
VHWWRUL� SHUDOWUR� VXVFHWWLELOL� GL� DPSOLDPHQWR� �� OD� GLWWD
&RQWLHUL� *LDFRPR� 	� )LJOLR� DWWHQGH� D� ODYRUL� GL� PLQRU
FRQWR��VH�QRQ�GL�SXUD�PDQXDOLWj��DWWHVWDWL�DG�HVHPSLR�QHO
WDEHUQDFROR� GHOOD� SDUURFFKLDOH� GL� /DYDULDQR� SDJDWR� D
*LRYDQQL�QHO��������FKH�D�OXL�VL�FRQVHJQD�DQFKH�SHU�LO
WLSR�GL�GHFRUL��LO�WUDWWDPHQWR�GL�ULFFLROL�H�GL�EXOEL�RFXODUL�

4XDVL�QXOOD�VL�VD�DO�PRPHQWR�GHOO
DWWLYLWj�HVSOHWDWD�LQ
FDPSR� FLYLOH� VXOOD� TXDOH� RULHQWD� XQD� YRFH� GL� ELODQFLR
GHO������QHJOL�VSHVDUL�0DQLQ�GL�3DVVDULDQR��D�IDYRUH�GHO
PHGHVLPR�*LRYDQQL��*RL��������������������

$IIDWWR�FRQWHQXWR�LO�GLVFRUVR�VX�*LDFRPR�MXQLRU��WHU�
]R�HVSRQHQWH�GHO�QXFOHR�IDPLOLDUH�

�� &H�LNEIK�@AE�@QA�=HP=NE�@E�,N?AJE?K�=J@NA>>A�@E�?KJOACQAJV=�PKHPK�=�$E=?KIK�
�� )	=HP=NEOP=�D=�=HHA�@ELAJ@AJVA�QJ��H=RKN=JPA�� $KE�����?
"��ANC=IEJE���������� BEC�
�����
�� 0A?KJ@K�H	EJA@EPK!������@E?AI>NA�������������CEQCJK�������������=LNEHA���� 3=NE=JK
���-=C=IAJPE�=�$EKR=JJE� KJPEANE�@ABEJEPK

�=N?DEPAPPK��A��OP=PQ=NEK��� &H�LNEIK�RANO=IAJPK�?KOPEPQEO?A�QJ=�?=L=NN=�LAN� H	=HP=NA��@=�B=NOE���+AH������OE�LKOEVEKJ=JK�CHE�=JCAHE�  �-3
�3AJAN�� DEAO=�@E�0��$EKR=JJE��=PPEOP=�@E�3=NE=JK������������??���N���N���R���R���N���N���N� ��R� ��N
�� )	=HP=NA� OKOPEPQEO?A� EH
LNA?A@AJPA� HECJAK�LAN� EH�MQ=HA�AN=� OP=P=�?KIIEOOEKJ=P=�=�$E=?KIK� =NJAK� H=�L=H=� PQPPKN=�AOEOPAJPA�  ?BN��$KE� ����=� ������ �����
 @K?��5&3�53&&

�

�� /ELKNP=PK�=J?DA�@=�3AJQPE� �������
�?DA�ECJKN=�H=�LNA?A@AJPA�>E>HEKCN=BE=�
�� �����HQCHEK����  =LNEHAEO
���0E�@AHE>AN=�EJ�LQ>>HE?=�RE?ÄJE=�@E�=??APP=NA�EH�LNAVVK�@E�@Q?=PE�����BEOO=PK�@=HHK�O?QHPKNA� KJPEANE��LAN�HA

OP=PQA�@=�AOOK�B=>NE?=PA��NEJQJ?E=J@K�=HHA�LANEVEA�� �02��+��������PPE�@AH�JKP=EK�)Q?EK�#ANQCHEK����������
�
�� 02��+��������PPE�@AH�JKP=EK�3=HAJPEJK�*KHEJK�-NKPK?KHHK�������0QH�LANOKJ=CCEK�¿�EJ�?KNOK�QJK�OPQ@EK�@E�LNKOOEI=�LQ>>HE?=VEKJA�
�� ����� )=R=NE=JK
����0LAOE�JAHH=�?QOPK@E=�?KIA�@=�NE?ARAN� KJPEANE�H������
�� !=� AOLQJCANA� @=� ?=P=HKCK� 0=J� 1=@@AK� 0=JP	�J@NA=� A� 0=J� *=PPAK� @ACHE� 0?=HVE� =� 3AJAVE=� LNKLKOPE�  EH� OA?KJ@K� A� EH� PANVK

@Q>EP=PER=IAJPA
� @=�*=OOEIK�!A�$N=OOE!� LNKLKOP=� EJ� KCJE� ?=OK� EJPANAOO=JPA� LAN� H	EJ@E?=VEKJA� @AHHA� BKJPE"� E� 0O�� -EAPNK� A� -=KHK�  =HP=N
I=CCEKNA
� $EQOALLA� A� H=� *=@@=HAJ=�  =HP=NA� @E� 0=J� $EQOALLA
� @E� 0=?EHAPPK"� $=>NEAHA� =N?=JCAHK� A� 0=J�  =J?E=JK� @E�  N=QCHEK�� &J
LNKLKOEPK�!A�$N=OOE���������� BEC�������
��������� ��
"������������� ��
"�(HAIAJÜEÜ�����=����"�����>����"��ANC=IEJE�����
��������
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,Q�DWWHVD�GHJOL�DFFHUWDPHQWL� LQ�FRUVR��VL�SXy�SHQVDUH
FKH� HJOL� DEELD� LPSUHVVR� DOOD� ERWWHJD� XQD� VYROWD� LQ� WHU�
PLQL� GL� PRGHUDWR� QHRFODVVLFLVPR�� ´� TXDQWR� VL� SXy� RV�
VHUYDUH�QHOO
LQQRFXR�6DQW
$QWRQLR�GL�3DGRYD�GL�&KLDYULV
FKH���VHEEHQH�FRPPLVVLRQDWR�DO�SDGUH�*LRYDQQL���SRFR
PRVWUD� GL� VSDUWLUH� FRQ� LO� SL~� DSSDVLRQDWR� FROOHJD� HQ

SHQGDQW�� /
RULHQWDPHQWR� PHJOLR� VL� HVSULPH� QHOO
$Q�
QXQFLD]LRQH� GL� 5LYH� G
$UFDQR���� GLSHQGHQWH� GDOOD
YHUVLRQH� WRUUHWWHVFD�GL� )DJDJQD�SLHYH�GHO�JHQLWRUH�GDOOD
TXDOH� GLYHUJH� QHOOD� GHOLQHD]LRQH� GHOOD� 9HUJLQH� GDO
VDSRUH� ERQD]]HVFR� H� QHOOD� QLWLGD� VWHUHRPHWULD� GHL� YROWL
FKH�DQQXOOD�RJQL�WHQVLRQH�H�IUHPLWR�

35,63(9(.�.�%(1(É.(08�.,3$56798�;9,,��,1�;9,,,��672/(7-$

3DROR�*2,
ÉNRILMVNL�PX]HM�VDNUDOQH�XPHWQRVWL��,7�������3RUGHQRQH��9LD�5HYHGROH��

H�PDLO��ELEOLRWHFD#GLRFHVL�FRQFRUGLD�SRUGHQRQH�LW

329=(7(.

%HQHÈNR� NLSDUVWYR� ;9,,�� LQ� ;9,,,�� VWROHWMD� Y� )XUODQLML� -XOLMVNL� NUDMLQL� MH� ELOR� Y� ]DGQMHP� ßDVX� SUHGPHW� YHßMH
SR]RUQRVWL��NOMXE� WHPX�SD� MH�SRWUHEQR�YHOLNR�ÈWHYLOR�GHO�GRGDWQR�RVYHWOLWL� LQ�NULWLßQR�RYUHGQRWLWL��1HNDWHULP� L]PHG
WHK��NL�]DGHYDMR� WXGL� VRVHGQMH�REPRßMH�9LWWRULD�9HQHWD��NMHU� VR�GHORYDOH� LVWH�RVHEH�� MH�SRVYHßHQ�SULßXMRßL� ßODQHN�
GRSROQMHQ� ]� RSR]RULORP� QD� VWDQMH�� Y� NDWHUHP� VH�� WXGL� ]DUDGL� QHSUHPLÈOMHQLK� RSHUDFLM� �OLWXUJLßQHJD� SULODJDMDQMD�
ERJRVOXÊQLK�]JUDGE��QDKDMD�NXOWXUQD�GHGLÈßLQD�

ÇWXGLMD�MH�RVUHGRWRßHQD�QD�GHOD�(QULFD�0H\ULQJD��WDNR�GHODYQLFH�NRW�QMHJRYHJD�NURJD��Y�2UVDJX��3DROD�&DOODOD�Y
9LWWRULX�9HQHWX��$OYLVHMD�7DJOLDSLHWUH�Y�9LGPX�LQ�GHODYQLFH�&RQWLHULMHY�PHG�9HQHWRP��)XUODQLMR��6ORYHQLMR�LQ�,VWUR�

1DM]DMHWQHMÈL� GHO� EHVHGLOD� MH� QDPHQMHQ� SUHGVWDYQLNRP� GUXÊLQH�� NL� VR� MR� WYRULOL� *LDFRPR� VWDUHMÈL�� *LRYDQQL� LQ
*LDFRPR�PODMÈL��RE�VWUDQL�SD�RVWDMD�OLN�6DQWD��NL�VH�RßLWQR�L]�SDGRYDQVNHJD�REPRßMD�QL�QLNROL�RGGDOMLO�

3ULVSHYHN�QRYHJD�JUDGLYD��NL�PHG�GUXJLP�SRWUMXMH�SULKRG�*LDFRPD�VWDUHMÈHJD�Y�9LGHP�LQ�QMHJRYR�VPUW�OHWD������
QDP�RPRJRßD�UD]SOHW�]PHGH�RNURJ�LPHQ��SURWLVORYMD�RNURJ�GHO��NL�QRVLMR�SRGSLV�RßHWD�*LDFRPD��QRVLOFD�GHMDYQRVWL�
D�VR�ELOD�L]SODßDQD�VLQX�*LRYDQQLMX��SD�WXGL�UD]SOHW�JOHGH�QHMDVQHJD�SUHSOHWD�GHO��NL�VR�SULÈOD�L]�GHODYQLFH�LQ�NDWHULP
MH� ELOR� GRGHOMHQR� DYWRUVWYR� V� SRPRßMR� VDORPRQVNH� UHÈLWYH� �*LDFRPX� VR� ELOD� SULSLVDQD� YVD� EHQHÈND�� VORYHQVND� LQ
LVWUVND�GHOD��*LRYDQQLMX�SD�YVD�IXUODQVND��

2GORßXMRßD�MH�ELOD�SUHSR]QDYQRVW�VORJD�REHK�PRMVWURY��SUYL� MH�ELO�Y�JODYQHP�SRYH]DQ�]�QDßLQRP�GHOD�GUXÊLQH
%RQD]]D�� EROM� VWDWLßHQ� LQ�PLO�� GUXJL� SUHGVWDYQLN� SD� MH� ELO� RGSUW� ]D� L]NXÈQMH� GUXJLK� �7RUUHWWL��0RUODLWHU�� LQ� EROM� GL�
QDPLßHQ�

3UL� WUHWMHP�SUHGVWDYQLNX��*LDFRPX�PODMÈHP�� VH� NRUSXV� ÈHOH�GHILQLUD��QDSRYHGXMH�SD�]QDßDM� QMHJRYH� XPHWQRVWL�
XVPHUMHQH� Y� QHRNODVLßQL� QDßLQ�� FHSOMHQH� QD� WUDGLFLMR� GUXÊLQH� %RQD]]D�� NRW� QDP� GD� VOXWLWL� 2]QDQMHQMH� Y� 5LYH
G
$UFDQR�

.OMXÞQH�EHVHGH��XPHWQRVW��NLSDUVWYR��;9,,,��VWROHWMH��%HQHWNH��)XUODQLMD��&RQWLHUL��0H\ULQJ��&DOODOR��7DJOLDSLHWUD

)217,�(�%,%/,2*5$),$

$30���$UFKLYLR�3DUURFFKLDOH�GL�0DUWLJQDFFR��$30������
�9HQHU�� &KLHVD� GL� 6DQWD� 0DULD� GL� 0DUWLJQDFFR�� �����
�����
$32� �� $UFKLYLR� 3DUURFFKLDOH� GL� 2UJQDQR�� �/D� 9HQHU�
&KLHVD� GL� 6�� %RUWRORPLR� GHOOD� YLOOD� GL�2UJQDQR�� �����
�����
$385�� %���������� �� $UFKLYLR� 3DUURFFKLDOH� GHOOD� &KL�
HVD� GHO� 5HGHQWRUH�� 8GLQH� �$385�� ,QGLFH� GHL� EDWWH]]DWL
�����������%�����������

$39���$UFKLYLR�3DUURFFKLDOH�GL�9DULDQR���9HQHU��&KLHVD
GL�6��*LRYDQQL�%DWWLVWD�GL�9DULDQR������������
$63�� $1� ��������� �� $UFKLYLR� GL� 6WDWR� GL� 3RUGHQRQH
�$63��� $UFKLYLR�1RWDULOH� ��������� �$1� ����������� $WWL
GHO�QRWDLR�*LRYDQQL�&DYDVVLQL�����������
$68��$%� ��$UFKLYLR� GL� 6WDWR� GL� 8GLQH� �$68��� $UFKLYLR
%HUWROL��$%��
$68��$&0���$UFKLYLR�GL�6WDWR�GL�8GLQH��$68���$UFKLYLR
&ROORUHGR�0HOV� �$&0�� ,�� ���� �5RWWROR� GL� &ROORUHGR� HW
DQQHVVH�������
$68��$1��� $UFKLYLR� GL� 6WDWR� GL�8GLQH� �$68���$UFKLYLR
1RWDULOH� �$1��� ������ $WWL� GHO� QRWDLR� )UDQFHVFR� %UX�
QHOOHVFKL�

�� )	=HP=NA�¿� @=P=PK� ������ -AN� MQ=H?DA� =HPNK� NEBANEIAJPK� =HH	=PPEREP¸� ?BN���02�� *� &� ��� �/KPPKHK�@E� KHHKNA@K� AP� =JJAOOA������� ���
 ?KILAJOK� @E� H�� �� =�$E=?KIK� KJPEANE�IA@E=JPA� )KNAJVK� -KJPKPE� �OQK� H=RKN=JPA�!� ���I=CCEK� ����
"� �02�� *� &� ��� �/KPPKHK� @E
 KHHKNA@K�AP�=JJAOOA����������� L=C=IAJPK�@E�H�����=�$E=?KIK� KJPEANE��=�?KJPK�@E�P=RKHEJE�@E�LEAPN=�A�=HPNA�KLANA�!����I=CCEK������
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$68��$1$���$UFKLYLR�GL�6WDWR�GL�8GLQH� �$68���$UFKLYLR
1RWDULOH�$QWLFR� �$1$��������$WWL�GHO�QRWDLR�*LR��'RPH�
QLFR�&RUJQROH�
$68��$1$�������$WWL�GHO�QRWDLR�'LRQLVLR�9HQLHU��%XWWULR�
���IHEEUDLR�������
$68��$1$�� ������$WWL� GHO� QRWDLR� )HUXJOLR� /XFLR� �����
�����
$68��$1$��������$WWL�GHO�QRWDLR�9DOHQWLQR�0ROLQR�
&7�� $3� �� &DPSRORQJR� DO� 7RUUH� �&7��� $UFKLYLR� 3DUURF�
FKLDOH� �$3��� �9HQ��&KLHVD�GL�6��*LRUJLR�GL�&DPSRORQJR�
����������

$ORLVL��6����������$OFXQH�QRWH�VXL�SDOLRWWL�G
DOWDUH�LQ�SLHWUH
GXUH�LQ�)ULXOL��6RW�OD�QDSH���������8GLQH��������
%HUJDPLQL��*����������&RQWLHUL�*LDFRPR��-DFRSR��H�&RQ�
WLHUL� *LDFRPR� �*LRYDQQL�� *LRYDQQL� *LDFRPR��� ,Q�� $OO�
JHPHLQHV�.�QVWOHU�OH[LNRQ��'LH�%LOGHQGHQ�.XQVWOHU�DOOHU
=HLWHQ�XQG�9RONHU������0�QFKHQ�/HLS]LJ��6DXU��������
%HUJDPLQL��*����������,�VDQWL�&DQ]LDQL�QHOO
DUWH�GHO�)ULXOL
GDO�;9�DO�;;� VHFROR�� ,Q��7RSOLNDU��*���7DYDQR��6��� ,� VDQWL
&DQ]LDQL� QHO� ;9,,� FHQWHQDULR� GHO� ORUR�PDUWLULR��$WWL� GHO
&RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGL� �3LHULV�� ��� RWWREUH
����� ��6DQ�&DQ]LDQ�G
,VRQ]R����PDJJLR� �������5RQFKL
GHL� /HJLRQDUL�� &RQVRU]LR� &XOWXUDOH� GHO� 0RQIDOFRQHVH�
��������
%HUJDPLQL��*�� ��������6HWWH�VHFROL�G
DUWH�� ,Q��%HUJDPLQL�
*���3RYROHWWR��3RYROHWWR��&RPXQH����������
%HUJDPLQL��*�� ��������'H� 5XEHLV�*LRYDQQL� %DWWLVWD�� ,Q�
6FDORQ��&���*ULJJLR��*���5R]]R��8���1XRYR�/LUXWL��'L]LR�
QDULR�ELRJUDILFR�GHL� IULXODQL�����/
HWj�YHQHWD��8GLQH��)R�
UXP����������
%HYLODFTXD��6���������7UDFFH�G
DUWH�VDFUD��,Q��)DGHOOL��$��
2UVDJR��$PELHQWH�� VWRULD�� SHUVRQH��9LWWRULR�9HQHWR��'H
%DVWLDQL����������
1Rn��(�� �D�FXUD�GL�� ��������&DWDORJR�GHOOH�VFXOWXUH�GHOOD
%LEOLRWHFD� &RPXQDOH� GL� $GULD�� GHOOH� FKLHVH� GL� $GULD� H
GHOOH�FKLHVH�GHOOH�IUD]LRQL�GL�$GULD��6HWWHPEUH�$GULDQHVH�
3UR�/RFR�$GULD�����
&RJR��%�� ��������$QWRQLR�&RUUDGLQL� VFXOWRUH� YHQH]LDQR
�����������(VWH��/LEUHULD�JUHJRULDQD�HVWHQVH�������
&RPHOOL�� *�� �������� 7ULFHVLPDQL� LOOXVWUL�� ,Q�� &LFHUL�� $��
0LRWWL�� 7��� 7UHVpVLQ�� 8GLQH�� 6RFLHWj� )LORORJLFD� )ULXODQD�
��������
'H�*UDVVL��0����������/D�ERWWHJD�=XOLDQL��6WXGL�*RUL]LDQL�
����*RUL]LD��������
'H�*UDVVL��0� ��������*LRYDQQL�0DUFKLRUL�� DSSXQWL� SHU
XQD�OHWWXUD�FULWLFD��6DJJL�H�PHPRULH�GL�6WRULD�GHOO
DUWH�����
)LUHQ]H����������
'H� *UDVVL�� 0�� �������� $VSHWWL� GHOOD� VFXOWXUD� GHO� 6HWWH�
FHQWR� WUD� )ULXOL� H� 9HQH]LD� H� XQD� QRWD� VX� *LDPEDWWLVWD
7LHSROR��,Q��)XUODQ��&���3DYDQHOOR��*���$UWH��VWRULD��FXOWXUD
H�PXVLFD�LQ�)ULXOL�QHOO
HWj�GHO�7LHSROR��$WWL�GHO�&RQYHJQR
,QWHUQD]LRQDOH� GL� VWXGL� �8GLQH�� ������ GLFHPEUH� ������
8GLQH��)RUXP���������������

'H�*UDVVL��0�� ��������/
DQWLFR�QHOOD� VFXOWXUD�YHQH]LDQD
GHO� 6HWWHFHQWR�� ,Q�� $QWRQLR� &DQRYD� H� LO� VXR� DPELHQWH
DUWLVWLFR�WUD�9HQH]LD��5RPD�H�3DULJL��6HPLQDULR�GL�VSHFLD�
OL]]D]LRQH� LQ� 6WRULD� GHOO
DUWH� �9HQH]LD�� DSULOH�VHWWHPEUH
�������9HQH]LD��,VWLWXWR�YHQHWR�GL�VFLHQ]H��OHWWHUH�HG�DUWL�
������
'H�9LQFHQWL��0�� �������� £3LDFHUH� DL� GRWWL� H� DL�PLJOLRUL
�
6FXOWRUL� FODVVLFLVWL� GHO� SULPR� 6HWWHFHQWR�� ,Q�� 3DYDQHOOR�
*��� /D� VFXOWXUD� YHQHWD� GHO� 6HLFHQWR� H� GHO� 6HWWHFHQWR�
1XRYL� VWXGL�� $WWL� GHOOD� JLRUQDWD� GL� VWXGLR� �9HQH]LD�� ��
QRYHPEUH� ������� 9HQH]LD�� ,VWLWXWR� YHQHWR� GL� VFLHQ]H�
OHWWHUH�HG�DUWL����������
'HO� 3XSSR�� *�� ����������� ,� UHVWDXUL� GHOOD� IDFFLDWD� GHO
'XRPR�GL�8GLQH��$WWL�GHOOD�$FFDGHPLD�GL�8GLQH��V�������
8GLQH����������
)RVVDOX]]D��*���D�FXUD�GL����������2SHUH�UHVWDXUDWH�QHOOD
PDUFD�WULYLJLDQD������������7UHYLVR��)RQGD]LRQH�&DVVD�
PDUFD����������
)RUQL]��$�� �������� ,VDFFR� )LVFKHU� LO�9HFFKLR� LQ� )ULXOL�� ,O
1RQFHOOR������3RUGHQRQH�������
>)XOYLR��)�@� �������� /D�3DUURFFKLD�GL�0DUWLJQDFFR��1RWH
VWRULFKH��8GLQH��7LSRJUDILD�SRQWLILFLD�GHO�SDWURQDWR�
*LDFRQ�� '�� ������������� /D� IUDJOLD� GHL� WDJOLDSLHWUD� D
9HQH]LD� ������������� WHVL�GL�ODXUHD��UHO��/LRQHOOR�3XSSL�
3DGRYD��8QLYHUVLWj�GHJOL�6WXGL��)DFROWj�GL�/HWWHUH�H�)LOR�
VRILD�
*RL��3����������3UREOHPL�GL�VFXOWXUD�GHO�6HL�H�6HWWHFHQWR
LQ� )ULXOL�� ,9�� 6XOO
DWWLYLWj� IULXODQD� GHO� &RQWLHUR�� ,O� 1RQ�
FHOOR������3RUGHQRQH��������
*RL��3����������/
DWWLYLWj�GHO�%HUQDUGL�D�0HGXQR��,O�1RQ�
FHOOR������3RUGHQRQH���������
*RL��3����������,O�6HLFHQWR�H�LO�6HWWHFHQWR�� ,Q��*RL��3���/D
VFXOWXUD�QHO�)ULXOL�9HQH]LD�*LXOLD��,,��'DO�4XDWWURFHQWR�DO
1RYHFHQWR��3RUGHQRQH��*HDS����������
*RL��3�������������4XDOFRVD�VXL�7RUUHWWL��,O�1RQFHOOR�����
3RUGHQRQH���������
*RL��3����������$UWH�H�YLWD�UHOLJLRVD��,Q��*RL��3���0HGXQR�
0HPRULH�H�DSSXQWL�GL�VWRULD��DUWH��YLWD�VRFLDOH�H�UHOLJLRVD�
0HGXQR��&DVVD�UXUDOH�HG�DUWLJLDQD�GL�0HGXQR���������
*RL�� 3�� ��������$OWDULVWLFD� H� VFXOWXUD� LQ� 6�� )UDQFHVFR� GL
8GLQH�WUD�0DQLHULVPR�H�5RFRFy��0HPRULH�6WRULFKH�)RUR�
JLXOLHVL������8GLQH����������
*RL��3����������6FXOWXUD�GHO�6HWWHFHQWR�QHO�)ULXOL�9HQH]LD
*LXOLD��,Q��%HUJDPLQL��*���*LDPEDWWLVWD�7LHSROR��)RUPH�H
FRORUL��/D�SLWWXUD�GHO�6HWWHFHQWR� LQ�)ULXOL��&DWDORJR�GHOOD
PRVWUD��8GLQH���0LODQR��(OHFWD���������
*RL��3����������$SSDUDWL�H�PRQXPHQWL�FHOHEUDWLYL�GHOO
HWj
QDSROHRQLFD� LQ�)ULXOL�� ,Q��%HUJDPLQL��*���������1DSROH�
RQH�H�&DPSRIRUPLGR��$UPL��GLSORPD]LD�H�VRFLHWj�LQ�XQD
UHJLRQH� G
(XURSD�� &DWDORJR� GHOOD� PRVWUD� �3DVVDULDQR��
0LODQR��(OHFWD����������
*RL��3����������,O�FRQWHVWR�DUFKLWHWWRQLFR�H�SODVWLFR�GHOOH
RSHUH�GHL�7LHSROR� LQ�)ULXOL�� ,Q��*LDPEDWWLVWD�7LHSROR�QHO
WHU]R�FHQWHQDULR�GHOOD�QDVFLWD��$WWL�GHO�&RQYHJQR�,QWHUQD�
]LRQDOH�GL�6WXGL� �9HQH]LD�9LFHQ]D�8GLQH�3DULJL�����RW�
WREUH���QRYHPEUH��������3DGRYD��,O�SROLJUDIR����������
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*RL��3�������D���6FXOWXUD�YHQHWD�GHO�VHFROR�;9,�QHO�)ULXOL
SDWULDUFDOH��,Q��)LQRFFKL�*KHUVL��/���$OHVVDQGUR�9LWWRULD�H
O
DUWH�YHQHWD�GHOOD�PDQLHUD��$WWL�GHO�&RQYHJQR�,QWHUQD]LR�
QDOH�GL�6WXGL� �8QLYHUVLWj�GL�8GLQH��������RWWREUH�������
8GLQH��)RUXP����������
*RL�� 3�� �����E��� 6WXFFKL� GHO� 6HWWHFHQWR� QHO� )ULXOL� 2F�
FLGHQWDOH��QXRYH�DFTXLVL]LRQL��,Q��%HUJDPLQL��*���*RL��3��
/
DUWH�GHOOR� VWXFFR� LQ�)ULXOL�QHL� VHFROL�;9,,�;9,,,��6WRULD�
WHFQLFD�� UHVWDXUR�� LQWHUFRQQHVVLRQL�� $WWL� GHO� &RQYHJQR
,QWHUQD]LRQDOH��3DVVDULDQR�8GLQH��������IHEEUDLR�������
8GLQH��0XVHL�FLYLFL����������
*RL�� 3�� �������� 8Q� HSLVRGLR� GHOOD� VFXOWXUD� YHQHWD� GHO
SULPR� 6HWWHFHQWR� 0HPRULH� 6WRULFKH�� )RURJLXOLHVL�� ���
8GLQH����������
*RL�� 3�� �����D���&DUQHR� H�&DUQHDGL�� ��� %ROOHWWLQR� GHOOH
&LYLFKH�,VWLWX]LRQL�&XOWXUDOL������8GLQH�������
*RL�� 3�� �����E��� 3DROR� &DOODOR�� QXRYH� DFTXLVL]LRQL� LQ
)ULXOL��,Q��&HVFKL��&���)DQWHOOL��3���)ORUHV�G
$UFDLV��3���$UWH
QHOOH� 9HQH]LH�� 6FULWWL� GL� DPLFL� SHU� 6DQGUR� 6SRQ]D�
6DRQDUD��,O�SUDWR����������
*RL��3�������F���3HU�*LXVHSSH�7RUUHWWL�VHQLRU��,Q��3LOR��*�
0���'H�5RVVL��/���5HDOH��,���8Q
LGHQWLWj��FXVWRGL�GHOO
DUWH�H
GHOOD� PHPRULD�� 6WXGL�� LQWHUSUHWD]LRQL�� WHVWLPRQLDQ]H� LQ
ULFRUGR� GL�$OGR� 5L]]L��4XDGHUQL� �$UWH� GRFXPHQWR��� ���
0DULDQR�GHO�)ULXOL��(GL]LRQL�GHOOD�/DJXQD����������
*RL�� 3�� �������� /H� FKLHVH� GL� 0HGXQR�� 8GLQH�� 'HSXW�
D]LRQH�GL�6WRULD�3DWULD�SHU�LO�)ULXOL�
*RL�� 3���'HOO
$JQHVH�� )�� �������� ,WLQHUDUL� G
DUWH�� ,O� 6HL� H
6HWWHFHQWR�QHO�)ULXOL�RFFLGHQWDOH��3RUGHQRQH��3URYLQFLD�
*UDQVLQLJK�� 9�� �������� (SLVRGL� G
DUWH� QHO� WHUULWRULR� GL
%DJQDULD�$UVD�� ,Q�� 7XVVL��&��� %DJQDULD�$UVD��9LDJJLR� WUD
DUFKHRORJLD��VWRULD�H�DUWH��%DJQDULD�$UVD��&RPXQH������
����
*UDQVLQLJK�� 9�� �������� 7RVROLQL� *LRYDQQL� %DWWLVWD�� ,Q�
6FDORQ��&���*ULJJLR��*���5R]]R��8���1XRYR�/LUXWL��'L]LR�
QDULR�ELRJUDILFR�GHL� IULXODQL�����/
HWj�YHQHWD��8GLQH��)R�
UXP������������
*XHUULHUR��6����������3DROR�&DOODOR��XQ�SURWDJRQLVWD�GHOOD
VFXOWXUD� EDURFFD� D� 9HQH]LD�� 6DJJL� H�PHPRULH� GL� 6WRULD
GHOO
DUWH������)LUHQ]H��������
*XHUULHUR�� 6�� �������� 9HUJLQH� DGGRORUDWD� >VFKHGD@�� ,Q�
'H�9LQFHQWL��0���*XHUULHUR��6���5LJRQ��)���2UD]LR�0DULQDOL
H� OD� VFXOWXUD�YHQHWD� IUD�6HL� H�6HWWHFHQWR��&DWDORJR�GHOOD
PRVWUD��9LFHQ]D���&LWWDGHOOD��%LEORV��������
.OHPHQÞLÞ��0�� �����D��� -DFRSR�&RQWLHUL�� ,Q��%DFFKL��$��
/D� VFXOWXUD� D�9HQH]LD� GD� 6DQVRYLQR� D�&DQRYD��0LODQR�
/RQJDQHVL����������
.OHPHQÞLÞ��0�������E���*LXVHSSH�*URSSHOOL�� ,Q��%DFFKL�
$��� /D� VFXOWXUD� D� 9HQH]LD� GD� 6DQVRYLQR� D� &DQRYD�
0LODQR��/RQJDQHVL����������
.OHPHQÞLÞ��0�� �������� $SSXQWL� VXO� QHRFLQTXHFHQWLVPR
QHOOD� VFXOWXUD� YHQH]LDQD� GHO� 6HWWHFHQWR�� ,Q�� )LQRFFKL
*KHUVL�� /��� $OHVVDQGUR� 9LWWRULD� H� O
DUWH� YHQHWD� GHOOD
PDQLHUD��$WWL�GHO�&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGL��8QL�
YHUVLWj� GL� 8GLQH�� ������ RWWREUH� ������� 8GLQH�� )RUXP�
��������

.OHPHQÞLÞ��0�� ��������6FXOWXUD�EDURFFD� LQ� ,VWULD� WUD�9H�
QH]LD�� *RUL]LD�� /XELDQD� H� )LXPH�� 6DJJL� H� PHPRULH� GL
6WRULD�GHOO
DUWH������)LUHQ]H����������
0DULDQL��-����������3HU�LO�FDWDORJR�GL�*LDFRPR�&RQWLHUR�H
$QWRQLR� *DL�� QRYLWj� H� SUHFLVD]LRQL�� $UWH� 9HQHWD�� ���
9HQH]LD����������
0DWWDORQL��&�� ��������&RQWULEXWR�DOOD�FRQRVFHQ]D�GL� VHL
DOWDUL�VHWWHFHQWHVFKL� LQ�FKLHVH�FLYLGDOHVL��)RUXP� -XOLL�����
&LYLGDOH�GHO�)ULXOL��������
0LFKHOXWWL��0��0�� �������� ,� EHQL� FXOWXUDOL� GHOOD� SDUURF�
FKLD�GL�&DPSRORQJR�DO�7RUUH��*RUL]LD��*UDILFD�JRUL]LDQD�
������
0RUHWWL��/�� ��������$OHVVDQGUR�9LWWRULD��%DUWRORPHR�0R�
GROR��3LHWUR�%HDU]L�H� VWRULFL�GHOO
DUWH�D�6DQ�=DFFDULD�� ,Q�
&HVFKL�� &��� )DQWHOOL�� 3��� )ORUHV� G
$UFDLV�� 3��� $UWH� QHOOH
9HQH]LH��6FULWWL�GL�DPLFL�SHU�6DQGUR�6SRQ]D��6DRQDUD�� ,O
SUDWR���������
3DUPHJJLDQL�� *�� �������� /D� FKLHVD� GL� &DPSRORQJR� DO
7RUUH�� ,Q�� /H� FKLHVH� GHOOD� SDUURFFKLD� GL�&DPSRORQJR� DO
7RUUH��&DPSRORQJR�DO�7RUUH��3DUURFFKLD�������
3HUXVLQL�� 7�� �������� $QDOLVL� VWRULFR� DUWLVWLFD� H� ULFHUFD
GRFXPHQWDULD�� ,Q�� 'XRPR� GL� 8GLQH�� 5LFHUFD� SHU� LO
UHVWDXUR� GHO� SRUWDOH� GHOOD� 5HGHQ]LRQH�� 5HVWDXUR� QHO
)ULXOL�9HQH]LD�*LXOLD�����3DVLDQ�GL�3UDWR��������
5DGDVVDR��5����������/D�FKLHVD�GL�6DQWD�/XFLD�D�8GLQH�H
OH�VXH�FRQIUDWHUQLWH��/D�3DQDULH���������������8GLQH�����
���
5HVPDQ��%����������%DURN�Y�.DPQX��/MXEOMDQVNR�NDPQR�
VHÊWYR�LQ�NLSDUVWYR�RG�0LKDHOD�.XÊH�GR�)UDQFHVFD�5REEH�
/MXEOMDQD��=QDQVWYHQRUD]LVNRYDOQL�FHQWHU�6$=8�
5RVVL�� 3�� �������� &LQTXH� £PHPRULH
� WDUGREDURFFKH� LQ
6DQWD�0DULD�GHO�*LJOLR��$UWH�9HQHWD������9HQH]LD��������
6HPHQ]DWR��&����������/D�VFXOWXUD�YHQHWD�GHO�6HLFHQWR�H
GHO� 6HWWHFHQWR�� &RQ� SUHID]LRQH� GL� *�� )LRFFR�� 9HQH]LD�
$OILHUL�
6RPHGD�GH�0DUFR��&����������,O�GXRPR�GL�8GLQH��8GLQH�
$UWL�JUDILFKH�IULXODQH�
7XOLÜ��'����������3ULOR]L�]D�-DFRSD�&RQWLHULMD�L�*LXVHSSHD
%HUQDUGLMD��$FWD�+LVWRULDH�$UWLV�6ORYHQLFD������/MXEOMDQD�
������
7XOLÜ�� '�� �������� )UDJPHQWL� DNWLYQRVWL� $OYLVHD� 7DJOLD�
SLHWUD�L�QMHJRYH�UDGLRQLFH��=ERUQLN�]D�XPHWQRVWR�]JRGR�
YLQR������/MXEOMDQD���������
9HQXWL��&�� ��������0DUWLJQDFFR��8QD�FRPXQLWj�QHO� WHP�
SR��8GLQH��&DVVD�UXUDOH�H�DUWLJLDQD�
9HQXWL��7����������%DWWDJOLD�H�OD�VXD�FKLHVD��)DJDJQD��3UR
ORFR�
9LVHQWLQ��0����������&RQWLHUR��&RQWLHUL��*LRYDQQL�*LDFR�
PR��,Q��6FDORQ��&���*ULJJLR��*���5R]]R��8���1XRYR�/LUXWL�
'L]LRQDULR�ELRJUDILFR�GHL�IULXODQL�����/
HWj�YHQHWD��8GLQH�
)RUXP����������
:ROII��6�� ��������1XRYL�FRQWULEXWL� VX�+HLQULFK�0H\ULQJ�
6DJJL� H� PHPRULH� GL� 6WRULD� GHOO
DUWH�� ���� )LUHQ]H�� ����
����
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/LQGD�%25($1
8QLYHUVLWj�GL�8GLQH��'LSDUWLPHQWR�GL�VWRULD�H�WXWHOD�GHL�EHQL�FXOWXUDOL��,7�������8GLQH��YLFROR�)ORULR���E

H�PDLO��OLQGD�ERUHDQ#XQLXG�LW

6,17(6,

,O�SUHVHQWH�FRQWULEXWR�VX�&ROOH]LRQLVWL�H�RSHUH�G
DUWH�WUD�9HQH]LD��,VWULD�H�'DOPD]LD�QHO�6HWWHFHQWR�VL�EDVD�VX�XQD
VHULH�GL� LQGDJLQL� UHODWLYH�DO�FROOH]LRQLVPR�YHQH]LDQR� WUD�6HWWHFHQWR�H�2WWRFHQWR��FRQGRWWH�QHO�FRUVR�GL�XQ�SURJHWWR
DYYLDWR� GD� XQ� JUXSSR� GL� ULFHUFD� GHOO
8QLYHUVLWi� GL� 8GLQH� ������������ FKH� DYHYD� OR� VFRSR� GL� RIIULUH� XQR� VWXGLR
RUJDQLFR� VXO� FROOH]LRQLVPR� DUWLVWLFR� YHQH]LDQR�GDOOH� RULJLQL� ILQR� DO� ;,;� VHFROR�� /H� ULFHUFKH� VL� VRQR� IRQGDWH� VX� XQ
FDSLOODUH�VSRJOLR�GL�GRFXPHQWL��TXDOL�LQYHQWDUL��WHVWDPHQWL��HSLVWRODUL���FRQVHUYDWL�LQ�DUFKLYL�YHQH]LDQL�H�LQ�ELEOLRWHFKH
LQWHUQD]LRQDOL��WDOL�GDWL�VRQR�VWDWL�SRL�LQFURFLDWL�FRQ�OH�IRQWL�LQGLUHWWH�H�FRQ�OD�VWRULRJUDILD�DUWLVWLFD��,Q�TXHVWR�PRGR�o
VWDWR�SRVVLELOH�ULFRVWUXLUH�XQD�VHULH�GL�FDVL�VWXGLR��FKH�RIIURQR�GLYHUVL�VSXQWL�GL�ULIOHVVLRQH�SHU�OD�IRUPD]LRQH�GHO�JXVWR
GHL�FROOH]LRQLVWL�H�JOL�RULHQWDPHQWL�GHOOD�SURGX]LRQH�ILJXUDWLYD�QHO�WHUULWRULR�FRVWLHUR��WHQHQGR�FRQWR�GHOOH�GLQDPLFKH
GHL�UDSSRUWL�FRQ�OD�FDSLWDOH�GHOOD�6HUHQLVVLPD�

3DUROH�FKLDYH��FROOH]LRQLVPR��SLWWXUD��VFXOWXUD��,VWULD��'DOPD]LD��6HWWHFHQWR

&2//(&7256�$1'�:25.6�2)�$57�,1�(,*+7((17+�&(1785<�9(1,&(��,675,$�
$1'�'$/0$7,$

$%675$&7

7KLV�DUWLFOH�RQ�FROOHFWRUV�DQG�ZRUNV�RI�DUW�LQ�HLJKWHHQWK�FHQWXU\�9HQLFH��,VWULD��DQG�'DOPDWLD�LV�EDVHG�RQ�D�VHULHV
RI�UHVHDUFK�VWXGLHV�RQ�9HQHWLDQ�DUW�FROOHFWHG�EHWZHHQ� WKH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV��7KHVH�VWXGLHV�ZHUH
FRQGXFWHG�ZLWKLQ�WKH�IUDPHZRUN�RI�D�JURXS�UHVHDUFK�SURMHFW�IURP�WKH�8QLYHUVLW\�RI�8GLQH��������������7KH�DLP�RI
WKH� VWXG\� ZDV� WR� SURYLGH� DQ� LQWHJUDWHG� DQDO\VLV� RI� 9HQHWLDQ� DUW� FROOHFWHG� IURP� LWV� EHJLQQLQJV� WKURXJK� WR� WKH
QLQHWHHQWK�FHQWXU\��7KH�UHVHDUFK�ZDV�EDVHG�RQ�D�GLYHUVH�UDQJH�RI�GRFXPHQWV�NHSW�LQ�9HQHWLDQ�DUFKLYHV��LQYHQWRULHV�
WHVWDPHQWV�� DQG� FRUUHVSRQGHQFH�� DV� ZHOO� DV� LQWHUQDWLRQDO� OLEUDULHV�� 7KH� GDWD� H[WUDFWHG� IURP� WKHVH� VRXUFHV� ZHUH
PDWFKHG�DJDLQVW�GDWD� IURP� LQGLUHFW� VRXUFHV�DQG�DUW�KLVWRULRJUDSK\�ZKLFK�HQDEOHG� WKH� UHFRQVWUXFWLRQ�RI� D� VHULHV�RI
FDVH� VWXGLHV��7KHVH�SURYLGH�YDULRXV�SRLQWV� IRU� UHIOHFWLRQ�RQ� WKH� IRUPDWLRQ�RI� FROOHFWRUV
� WDVWH� LQ� DUW� DQG� UHYHDO� WKH
WUHQGV�WKDW�SUHYDLOHG�LQ�ILQH�DUW�SURGXFWLRQ�LQ�WKH�FRDVWDO�WHUULWRU\��DOVR�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�G\QDPLF�RI�WKH
UHODWLRQVKLS�ZLWK�WKH�FDSLWDO�RI�WKH�9HQHWLDQ�5HSXEOLF�

.H\�ZRUGV��DUW�FROOHFWLQJ��SDLQWLQJ��VFXOSWXUH��,VWULD��'DOPDWLD����WK�FHQWXU\
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/H� ULFHUFKH� FRQGRWWH� QHOO
DPELWR� GHO� SURJHWWR� ,O
FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� 3HU� XQ� FDWDORJR� UDJLR�
QDWR� H� LQIRUPDWL]]DWR� GHOOH� FROOH]LRQL� GL� GLSLQWL� GDOOH
RULJLQL�DOO
2WWRFHQWR���KDQQR�SRUWDWR�DOOD�OXFH�XQD�VHULH
GL� HOHPHQWL� VX� VFDPEL� GL� RSHUH� WUD� OH� GXH� VSRQGH
GHOO
$GULDWLFR� DWWUDYHUVR� ILJXUH� GL� LQWHQGHQWL� G
DUWH� H
PHUFDQWL�� HOHPHQWL� FKH� VL� LQVHULVFRQR� QHOO
DPELWR� GHL
FRQWDWWL�DUWLVWLFL�WUD�OD�FDSLWDOH�GHOOD�6HUHQLVVLPD�H�LO�WHU�
ULWRULR�FRVWLHUR��GDOO
,VWULD�D�5DJXVD��FKH� WUD� LO������H� LO
�����QH� DYHYD� DFFHWWDWR� OD� VRYUDQLWj�� ,O� SUHVHQWH� LQWHU�
YHQWR�LQWHQGH�RIIULUH��D�SDUWLUH�GDL�GDWL� ULQYHQXWL��DOFXQL
VSXQWL�SHU�XQ
LQGDJLQH�D�SL~�DPSLR�UDJJLR��L�FXL�ULVXOWDWL
VL� SRQJRQR� D� FRPSOHPHQWR� LGHDOH� �� LQ� WHUPLQL� GL� IRU�
PD]LRQH�GHO� JXVWR�H� GL� ULFDGXWH� VXOOD� SURGX]LRQH� ILJX�
UDWLYD���GL�TXHOOR�FKH�DOOR�VWDWR�DWWXDOH�GHJOL�VWXGL�q�O
DV�
SHWWR� SULYLOHJLDWR� GHOOH� ULFHUFKH�� FLRq� OD� FRPPLWWHQ]D�
FRQ� XQ� FDPSLRQDULR� FKH� UHJLVWUD� VRSUDWWXWWR� O
LQYLR� GL
RSHUH�GDO�FRVLGGHWWR�FHQWUR��9HQH]LD��DOOD�SHULIHULD��

,� PDWHULDOL� UHSHULWL� ULJXDUGDQR� SHUVRQDJJL� FRQ� XQ
UXROR�GL� XQ� FHUWR� VSHVVRUH� QHOOD� YLWD� UHOLJLRVD�H� SURIHV�
VLRQDOH�GHL�WHUULWRUL�GHOO
,VWULD�H�GHOOD�'DOPD]LD�WUD�6HWWH�
FHQWR�H�2WWRFHQWR��RYYHUR�LO�YHVFRYR�GL�&LWWDQRYD�H�3D�
UHQ]R�*DVSDUH�1HJUL�� O
LPSUHQGLWRUH� GHO� WDEDFFR� *LUR�
ODPR�0DQIULQ� H� LO� FDSLWDQR� QDYDOH� *DVSDUR� &UDJOLHWWR�
(VVL�YDQQR�DG�DJJLXQJHUVL�DL�SRFKL�FDVL�VLQRUD�QRWL�FRPH
TXHOOR� GHO� SLWWRUH� YHURQHVH� *DHWDQR� *UH]OHU�� DO� TXDOH
VSHWWD� QHO� ����� OD� GRQD]LRQH� DO�PXQLFLSLR� GL�'LJQDQR

G
,VWULD� GL� XQ� GLVFUHWR� JUXSSR� GL� GLSLQWL� LGHQWLILFDELOL�
VHFRQGR� OD� FULWLFD�� FRQ� TXHOOL� DSSDUWHQXWL� DOOD� JDOOHULD
GHL� *LRYDQHOOL�� IDPLJOLD� FXL� O
DUWLVWD� HUD� OHJDWR� GD� UDS�
SRUWL�SURIHVVLRQDOL��VL�YHGD�&UDLHYLFK���������

9ROHQGR� VHJXLUH� XQ� RUGLQH� FURQRORJLFR�� LO� QRVWUR
GLVFRUVR� VL�DSUH�FRQ�*DVSDUH�1HJUL� �������������GLQD�
PLFR�FRPPLWWHQWH�H�SURWHWWRUH�GL�DUWLVWL�D�OXL�FRQWHPSR�
UDQHL��� PD� DQFKH� DWWHQWR� UDFFRJOLWRUH� GL� DQWLFKLWj� H� GL
RSHUH� GL� PDHVWUL� DQWLFKL�� FRPH� VL� ULFDYD� GDOOH� WHVWLPR�
QLDQ]H�GHO�QRELOH�OXELDQHVH�)UDQFHVFR�(QULFR�EDURQH�GL
5DLJHUVIHOG� ������������� H� GL� *LRYDQQL� 0DULD� 6DVVR
������ F��������� LO� SL~� QRWR� �QHJR]LDQWH� GL� SLWWXUH�� H
DQWLFDJOLH�GHOOD�SLD]]D�YHQH]LDQD�QHO� WDUGR�6HWWHFHQWR��

1XPHURVL� LQIDWWL� VRQR� L� ULIHULPHQWL� D� 1HJUL� H� DOOD� VXD
FROOH]LRQH� QHOOD� ILWWD� FRUULVSRQGHQ]D� HSLVWRODUH� GD� OXL
LQWUDWWHQXWD�QHO�SHULRGR�FRPSUHVR� WUD������H������FRQ
LO� UHVLGHQWH� LQJOHVH� D� 9HQH]LD� -RKQ� 6WUDQJH�� FKH� VL� HUD
VWDELOLWR�QHOOD�SURSULD�YLOOD�GL�WHUUDIHUPD�D�0RJOLDQR��GD
GRYH� LPSDUWLYD� SUHFLVL� RUGLQL� DO� VXR� FRQVXOHQWH� SHU
O
DUULFFKLPHQWR� GHOOH� SURSULH� UDFFROWH� FRQVHUYDWH� QHO
SDOD]]R�GL�FLWWj��

$OOD�VFRPSDUVD�GL�1HJUL��DYYHQXWD�QHO�������O
HUHGH�
LO� QLSRWH� GRQ� 0DUFR� *R]]L� �0HPRULH� VWRULFKH�� �����
������ FDQRQLFR� GHOOD� FDWWHGUDOH� SDUHQWLQD�� LQL]Ly� D� GL�
VSHUGHUH� OD� ULFFD�ELEOLRWHFD�H� OH�FROOH]LRQL�GHOOR�]LR��(

TXDVL� FHUWDPHQWH� OXL� D� SURSRUUH� D� 6DVVR� XQ� QXFOHR� GL
�0RQHWH� JUHFKH� H� URPDQH� GH� EDVVL� WHPSL�� �PROWH� ULVD�

� &H�LNKCAPPK�=RRE=PK�@=�QJ�CNQLLK�@E�NE?AN?=�@AHH	2JERANOEP¸�@E�2@EJA�OKPPK�H=�CQE@=�@E�0PAB=JE=�*=OKJ�A�OKOPAJQPK�@=HH=�#KJ@=VEKJA�@E
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@ERANOA�?=PACKNEA�OK?E=HE�?KEJRKHPA� JK>EHE�?EPP=@EJE�IAN?=JPE�NAOE@AJPE�BKNAOPEANE�=NPEOPE�A??�
"�=J=HEVV=NA�E�IA??=JEOIE�@E�IAN?=PK�A�HA
@ERANOA�PELKHKCEA�@E�RAJ@EP="�NE?KOPNQENA�KRA�LKOOE>EHA�E�@ERANOE�L=OO=CCE�@E�LNKLNEAP¸�@AHHA�KLANA�L=NPAJ@K�@=HHA�IAJVEKJE�JAHHA�BKJPE
LAN�CEQJCANA�=HH=�HKNK�Q>E?=VEKJA�=PPQ=HA��)=�HEJA=�IAPK@KHKCE?=�O?AHP=�OE�@EOPEJCQA�@=�MQAHH=�@AE�?KJPNE>QPE�:OPKNE?E	�OQH�BAJKIAJK�JAH
OQK� ?KILHAOOK�� &JB=PPE� QJ� MQ=@NK� OPKNE?=IAJPA� =PPAJ@E>EHA� @AHHA� BKNIA� A� @AE� LNKP=CKJEOPE� @AH� ?KHHAVEKJEOIK� =NPEOPE?K� H=CQJ=NA� LQÈ
AOOANA�?KOPNQEPK�OKHP=JPK�=PPN=RANOK�H=�?KI>EJ=VEKJA�@E�O?=RE�:RANPE?=HE	�OQ�OEJCKHA�N=??KHPA�A�OQHH=�HKNK�OPKNE=�HQJCK�E�OA?KHE�A�EJ@=CEJE
>EKCN=BE?DA�OQ�LANOKJ=CCE�?DA�=�R=NEK�PEPKHK�  ?KHHAVEKJEOPE�?NEPE?E�IAN?=JPE�EJPANIA@E=NE�=CAJPE�@ELHKI=PE?E
�D=JJK�CEK?=PK�QJ�NQKHK
@APANIEJ=JPA�JAHHK�OREHQLLK�@AH�?KHHAVEKJEOIK�?KJ�=LLNKBKJ@EIAJPE�PAI=PE?E�:KNEVVKJP=HE	� NAH=PERE�=HH=�LNK@QVEKJA�=NPEOPE?=�=E�CAJANE
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OHQWL�DOO
HWj�GL�'LRFOH]LDQR�H�UHFXSHUDWH�D�6SDODWR��H�QHO
�����XQD��FHVWHOOD��ULSLHQD�GL�SLFFROH�VFXOWXUH�DQWLFKH�GL
WHPD� PLWRORJLFR� SURYHQLHQWL� GD� $WHQH�� WUD� OH� TXDOL
VSLFFDYD�XQD��'LDQD�JUHFD�EHOOLVVLPD�H�LQWDWWD���LQVLHPH
D�SH]]L�PRGHUQL�FRPH�XQ��EHOOLVVLPR�FDYDORQ�LQWDWWR�XQ
SRFR�SL~�JUDQGH�GL�XQ�SLHGH� GL�PHWDOOR� GHOOD� IRUPD�GL
TXHOL� FKH� VRQ� VRSUD� OD� FKLHVD� GL� 6DQ�0DUFR� H� SDUH� GL
6DQVRYLQR����/
DIIDUH�QRQ�DQGy�LQ�SRUWR��SHU�OD�SUHWHVD�GL
��� ]HFFKLQL�� JLXGLFDWD� HVDJHUDWD� GD� 6DVVR� H� OH� VFXOWXUH
IXURQR� ULSRUWDWH� D� 3DUHQ]R� �GLFHQGRPL� FKH� FRVWu� OL� GD�
YDQR�SL~���� DO�GL� Oj�GHOO
HVLWR�� O
HSLVRGLR��ROWUH� DG�DUULF�
FKLUH� OH� QRVWUH� FRQRVFHQ]H� VXOOD� FLUFROD]LRQH� GL� PDWH�
ULDOH� DQWLTXDULR� WUD� OH� FRVWH� GHOO
$GULDWLFR�� SUHFLVD� JOL
LQWHUHVVL�YHUVR� LO�PRQGR�DQWLFR�GHOOD�FOLHQWHOD� LQJOHVH�D
9HQH]LD� QHO� WDUGR� 6HWWHFHQWR�� FOLHQWHOD� FKH� WXWWDYLD� GL
QRUPD�SULYLOHJLDYD�OD�SLD]]D�GL�5RPD�SHU�JOL�DFTXLVWL�GL
DQWLFKLWj�� FRPH� WHVWLPRQLD�� WUD� JOL� DOWUL�� LO� FDVR� GL� 6LU
5LFKDUG�:RUVOH\����'DOOD� FROOH]LRQH�1HJUL� JLXQJRQR� D
6WUDQJH� DQFKH� SDUHFFKL� GLSLQWL�� FKH� YHQJRQR� UHJLVWUDWL
QHO�FDWDORJR�GHOO
DVWD�RUJDQL]]DWD�D�/RQGUD�GDOOR� VWHVVR
GLSORPDWLFR�QHO�GLFHPEUH�GHO�������D�GLVWDQ]D�GL�TXDO�
FKH�DQQR�GDO�WHUPLQH�GHO�VXR�LQFDULFR�JRYHUQDWLYR�D�9H�
QH]LD�� 6HFRQGR� LO� FDWDORJR���� 1HJUL� VDUHEEH� HQWUDWR� LQ
SRVVHVVR� GL� SDUWH� GHL� TXDGUL� GXUDQWH� XQ� VRJJLRUQR� UR�
PDQR�� GL� FXL� QRQ� YL� q� PHPRULD� QHOOH� DQWLFKH� IRQWL
ELRJUDILFKH�FKH�OR�ULJXDUGDQR��PHQWUH�VDSSLDPR�FKH�HJOL
IX� LQ� FRQWDWWR� 3LHWUR�*UDGHQLJR�� QRWR� LQWHQGLWRUH� YHQH�
]LDQR� GL� DQWLFDJOLH� H� SLWWXUH� �0HPRULH� VWRULFKH�� �����
������6RUWD�GL�&LFRJQD�DQWH�OLWWHUDP�R�GL��*HRUJH�9HUWXH
YHQH]LDQR����� QHL� VXRL� FHOHEUL�1RWDWRUL� UHODWLYL� DO� SHUL�
RGR������������*UDGHQLJR�UHVWLWXLVFH�XQR�VSDFFDWR�YL�
YDFH�GHL�IDWWL�DUWLVWLFL��LQ�SDUDOOHOR�FRQ�OD�FRPSDUVD�GHOOH
SULPH�JD]]HWWH��GDOOH�PRVWUH�GL�6DQ�5RFFR�DOOH�FRPSUD�
YHQGLWH�GL�RSHUH�G
DUWH����1HJUL�DYUHEEH�GXQTXH�SRVVH�
GXWR� QXPHURVH� RSHUH�� VLD� GL� DUWLVWL� YHQHWL� FRPH� 3DULV
%RUGRQ�� 7LQWRUHWWR�� 9HURQHVH�� 3DOPD� 9HFFKLR�� 3LHWUR
/LEHUL� H� *UHJRULR� /D]]DULQL�� VLD� H[WUDODJXQDUL�� WUD� FXL
*XLGR� &DJQDFFL�� 6LPRQH� &DQWDULQL�� &DUOR� 'ROFL�� &DUOR

&LJQDQL��$O�PRPHQWR� QRQ� YL� VRQR� HOHPHQWL� SHU� SURFH�
GHUH�DOO
LGHQWLILFD]LRQH�GL� WDOL� GLSLQWL��PD�SHU� TXDOFXQR
VL� SXy� SURSRUUH� XQD� WHVWLPRQLDQ]D� YLVLYD�� FRPH� TXHOOD
IRUQLWD�GD�6DVVR��DG�HVHPSLR�QHO�FDVR�GL�XQ�'DYLGH�FRQ
OD� WHVWD� GL� *ROLD� GHOOD� �SULPD� PDQLHUD�� GL� *LRUJLRQH
FRPSUDWR�GD�6WUDQJH�GDOOD�FROOH]LRQH�1HJUL����VH�q�FRU�
UHWWR�DVVRFLDUOR�DO�TXDGUR�ULSURGRWWR�GDOOR�VWHVVR�6DVVR�LQ
XQ� GLVHJQR� VSHGLWR� DO� UHVLGHQWH���� ,O� IRJOLR� GRFXPHQWD
XQR� GHJOL� VWUXPHQWL� GHO� VLVWHPD� GL� YHQGLWD� �SHU� FRUULV�
SRQGHQ]D��H�ULIOHWWH�DO�PDVFKLOH� O
LQYHQ]LRQH�GHOOD�*LX�
GLWWD�GHO�PDHVWUR�GL�&DVWHOIUDQFR�RJJL�DOO
(UPLWDJH��D�VXD
YROWD�FRUULVSHWWLYR�IHPPLQLOH�GHOO
HURH�ELEOLFR����*UD]LH
DOOD� OHJHQGD�SRVVLDPR�LPPDJLQDUH� LO�'DYLGH� �D�FRORUL��
FRQ�OD�FRUD]]D�URVVD��OH�PDQLFKH�YHUGL��LO�FRUSHWWR�JLDOOR�
OD�VRWWRYHVWH�D]]XUUD�H�JOL�VWLYDOHWWL�DUDQFLR�

/D� ILJXUD� GL� 6DVVR� FKLDPDWD� LQ� FDXVD� SHU� 1HJUL�� FL
FRQGXFH� DQFKH� DO� VHFRQGR� SHUVRQDJJLR� GHOOD� QRVWUD
EUHYH�UDVVHJQD��*LURODPR�0DQIULQ��FRQVLGHUDWR�GDOOD�FUL�
WLFD� O
XOWLPR�JUDQGH�FROOH]LRQLVWD�SULYDWR�D�9HQH]LD�SUL�
PD� GHOOD� FDGXWD� GHOOD� 5HSXEEOLFD���� 1DWR� D� =DUD� GD
SDGUH�YHQH]LDQR��0DQIULQ�FRVWUXu� OH� VXH� IRUWXQH�HFRQR�
PLFKH� FRQ� OD� JHVWLRQH� GHOO
LPSUHVD� GHO� WDEDFFR�� GL� FXL
GHWHQQH�LO�PRQRSROLR�ILQDQ]LDQGR�SHUy�DQFKH�LQWHUYHQWL
VSHULPHQWDOL�TXDOL�OD�IRQGD]LRQH�GHOOD�PDQLIDWWXUD�WDEDF�
FKL�D�1RQD� LQ�'DOPD]LD�� ,PSUHQGLWRUH� LOOXPLQDWR��GXQ�
TXH�� H� LQ� WDOH� YHVWH� YLHQH� LPPRUWDODWR� GD� %HUQDUGLQR
&DVWHOOL� QHO� ULWUDWWR� GHO� 0XVHR� &RUUHU� PHQWUH� LQGLFD� L
YROXPL�GLVSRVWL�LQ�EHOOD�PRVWUD�VXO�WDYROLQR��ULIHULELOL�DOOD
SXEEOLFLVWLFD�HFRQRPLFR�DJULFROD�GHOO
LOOXPLQLVPR�HXUR�
SHR� �&IU��'HORUHQ]L�������������/D� UDFFROWD�G
DUWH�DOOHV�
WLWD� QHOOD� UHVLGHQ]D� YHQH]LDQD� GL� 0DQIULQ�� SDOD]]R� JLj
3ULXOL�9HQLHU� D� &DQQDUHJLR� �WXWWRUD� HVLVWHQWH� EHQFKp
VYXRWDWR�GHL�VXRL�DUUHGL��SUHVHQWDYD��SHU�XVDUH�OH�SDUROH
GL� *LDQQDQWRQLR� 0RVFKLQL�� RSHUH� �GH
� SL~� VSHUWL� SHQ�
QHOOL�� LQFRPLQFLDQGR� GD� SLWWRUL� SULPL� HG� D� QRVWUL� JLRUQL
GLVFHQGHQGR���0RVFKLQL��������,,��SDUWH�,����������6L�WUDW�
WDYD� GXQTXH�GL� XQD� JDOOHULD� FRQ� LQWHQWL� GL� LOOXVWUD]LRQH
VWRULFD�� IRUPDWD� FRQ� OD� FRQVXOHQ]D� GL� 3LHWUR� (GZDUGV� H

� �)��@@��*O��������??����NR� HAPPAN=�@E�0=OOK�=�0PN=JCA�@AH����@E?AI>NA������@KRA�RAJCKJK�AJQIAN=PA� HA�=JPE?DEP¸� @E� LNKLNEAP¸
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MQAH�>AH�N=I=NNK�?DA�HA�@EA@E�?KOÃ�J=PQN=HA��.QAOPK�$N=J?EK�=J?KN=�KHPNAL=OO=�EJ�>AHHAVV=�A�L=NA�RERK"�=HPNK�>AHHEOOEIK�?=R=HKJ�EJP=JPK
QJ�LK?K�LEÍ�CN=J@A�@E�QJ�LEA@A�@E�IAP=HHK�@AHH=�BKNI=�@E�MQAHE�?DA�OKJ�OKLN=�H=�?DEAO=�@E�O=J�I=N?K�A�L=NA�@E�0=JOKREJK"�QJ�>QOPK�@E
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�
�� 0Q�$N=@AJECK�?BN��)ER=J� ����
�
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6DVVR�FKH�SHU�OD�VXD�9HQH]LD�SLWWULFH��OD�VWRULD�GHOOD�SLW�
WXUD�YHQH]LDQD�FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�RULJLQL� H
DOOH�SULPH�HSRFKH���� LQFLVH�YDUL�HVHPSL�GL�SLWWXUD�SULPL�
WLYD�SRVVHGXWL�GD�0DQIULQ��1HO�FDSLWROR�GHGLFDWR�D�1LFROy
6HPLWHFROR�� 6DVVR� VL� FKLHGH� VH� O
DUWLVWD� SRVVD� HVVHUH� OR
VWHVVR� 1LFROy� GL� 3LHWUR�� DXWRUH� GHOOD� 0DGRQQD� FRQ� LO
%DPELQR� H� XQ� GHYRWR� �9HQH]LD�� *DOOHULH� GHOO
$FFDGH�
PLD����HVSRVWD�QHOOD�VDOD�.�GHOOD�JDOOHULD�0DQIULQ��TXHOOD
GHGLFDWD�DG�KRF�DOO
DUWH�YHQH]LDQD�GHL�SULPRUGL���H�SUR�
YHQLHQWH�GDO�SROLWWLFR�JLj�QHOOD�VDFUHVWLD�GHL�SDGUL�GRPH�
QLFDQL�D�=DUD��,O�IUDPPHQWR�JLXQVH�D�9HQH]LD�DQWH������
TXDQGR� YLHQH� ULFRUGDWR� LQ� XQD� OHWWHUD� GL� 6DVVR� D� /XLJL
/DQ]L�GHO��� OXJOLR�GL�TXHOO
DQQR�FRPH�JLj�QHOOH�PDQL�GL
0DQIULQ��FKH�PROWR�SUREDELOPHQWH�OD�IHFH�WUDVIHULUH�GDOOD
FLWWDGLQD�GDOPDWD� LQ� ODJXQD�� �QRQ� VR�YHUDPHQWH� VH�ROWUH
1LFROHWWR�6HPLWHFROR�YL� IRVVH� LQ�TXH� WHPSL� DOWUR�1LFROR
SLWWRUH�� /D� PDQLHUD� GH� O
XQR� q� VLPLOLVVLPD� D� TXHOD� GH
O
DOWUR�� ,Q�XQ�FDQWRQDOH�GHOOD� IDFFLDWD�GHO�GXRPR�GL�*H�
PRQD� QHO� )ULXOL� q� GLSLQWD� XQD� JUDQGH� ILJXUD� GL� VDQ
&KULVWRIRUR�HG�HYYL�VFULWWR�0&&&;;;,�PDJLVWHU�1LFRODXV
SLFWRU�GH�9HQHFLLV�PH�IHFLW��1RQ�q�GD�RPHWHUH�XQD�WDYROD
GL� DOWDUH� LQ� PROWL� FRPSDUWL� QHOOD� VDFUHVWLD� GH� SDGUL
GRPHQLFDQL�GL�=DUD��)X�DVSRUWDWR�D�9HQH]LD� LO�SH]]R�GL
PH]]R�FRQ� OD�9HUJLQH�FKH�DFFHQQD�DO� ILJOLR� LO� ULWUDWWR�GL
XQ�GLYRWR�FKH� VWD�JLQRFFKLRQL�DGRUDQGROD�GLHWUR� OD�YHU�
JLQH�XQ�FRUR�GL�DQJHOL�FKH�VXRQDQR�YDUL� LVWUXPHQWL�H�QHO
SLDQR� YL� VL� OHJH� +2&� 2386� )(&,7� ),(5,� '12� %(/�
*$5=21,� &,9,6� ,$'5,(16,6�0&&&/;;;;,,,,�1,&+2�
/$86� ),/,86�0$*,675,� 3(75,� 3,&725,6�'(�9(1(&,,6
3,1;,7� +2&� 2386� 48,� 025$/,785� ,1� &$3,7(
3217,�3$5$',;,����

6H�0DQIULQ�VL�DSSURSULD�GHO�SDWULPRQLR�G
ROWUHVSRQGD
SHU�WUDVIHULUOR�D�9HQH]LD��DOWUL�FROOH]LRQLVWL��SHU�FRQYHUVR�
VHPEUDQR� LQ�XQ�FHUWR�VHQVR�FRPSHQVDUH� WDOL�SHUGLWH�DW�
WUDYHUVR� RPDJJL� DOOH� FLWWj� GL� RULJLQH�� PDL� GLPHQWLFDWH
QRQRVWDQWH� LO� ORUR� WUDVIHULPHQWR�QHOOD� FDSLWDOH�GHOOD�5H�
SXEEOLFD�� 7DOH� q� LO� FDVR� GL�*DVSDUH�&UDJOLHWWR�� O
XOWLPR
FROOH]LRQLVWD� TXL� FRQVLGHUDWR�� FKH� FURQRORJLFDPHQWH� VL
VLWXD� D� FDYDOOR� WUD� OD� ILQH� GHO� ;9,,,� VHFROR� H� SULPL� GH�
FHQQL� GHO� VXFFHVVLYR�� 1DWR� D� /XVVLQR� QHO� ����� GD� ID�
PLJOLD� GL� RULJLQH� FKHUVLQD�� &UDJOLHWWR�� RJJHWWR� GL� XQD
UHFHQWH� H� DUWLFRODWD� LQGDJLQH� GD� SDUWH� GL� 3DROD� %HQXVVL
�����D��� VHJXHQGR� O
HVHPSLR� GHO� SDGUH� 6WHIDQR� H� GHL
IUDWHOOL��LQWUDSUHVH�O
DWWLYLWj�GL�FDSLWDQR�PHUFDQWLOH�FXL�DW�
WHVH�ILQR�DL�SULPL�DQQL�GHOO
2WWRFHQWR��TXDQGR��UDJJLXQWD
SUREDELOPHQWH�XQD�VROLGD�SRVL]LRQH�HFRQRPLFD���FRPH

VXJJHULVFH�DQFKH�LO�PDWULPRQLR�FRQ�3HWURQLOOD�%RQLFHOOL�
GL�EHQHVWDQWH�IDPLJOLD�OXVVLJQDQD����������VL� ULWLUy�GDOOD
QDYLJD]LRQH� SHU� VWDELOLUVL� GHILQLWLYDPHQWH� D� 9HQH]LD�
GRYH�IRUVH�GLPRUDYD�JLj�GD�TXDOFKH�WHPSR��GHGLFDQGRVL
DOO
DWWLYLWj�GL�DUPDWRUH�

/D� VXD� FDVD� DO� Q�� ����� GHO� VHVWLHUH� GL� &DVWHOOR� DO
SRQWH� GHOOD� &D
� GL� 'LR� GLYHQQH� EHQ� SUHVWR� PHWD� GHJOL
DSSDVVLRQDWL� G
DUWH��DOPHQR�GD�TXDQGR�QHO������*LDQ�
QDQWRQLR�0RVFKLQL�VHJQDOy�QHOOD�VXD�JXLGD�OD�TXDGUHULD
Ou� DOOHVWLWD�� FKH� VL� GLVWLQJXHYD� VLD� SHU� OD� YDVWLWj� H� OD� YD�
ULHWj�G
HSRFKH�H� VFXROH� UDSSUHVHQWDWH� �0RVFKLQL�� �����
,�� SDUWH� ,�� ����� &HUWR� GRYHWWHUR� IDYRULUH� OD� IRUPD]LRQH
GHOOD� FROOH]LRQH� OD� SUHVHQ]D� GL� &UDJOLHWWR� LQ� YHVWH� GL
RSHUDWRUH� VXOOD� SLD]]D� FRPPHUFLDOH� YHQH]LDQD� LQ� XQD
SDUWLFRODUH� FRQJLXQWXUD� VWRULFD� HG� HFRQRPLFD�� LQ� FXL
HUDQR� GLVSRQLELOL� VXO� PHUFDWR� VLD� GLSLQWL� GL� FROOH]LRQL
SULYDWH� PHVVL� LQ� YHQGLWD� SHU� IDU� IURQWH� DOO
DXPHQWDWD
SUHVVLRQH�ILVFDOH�FXL�DQFKH�LO�FHWR�DEELHQWH�IX�VRWWRSRVWR
GRSR�OD�ILQH�GHOOD�5HSXEEOLFD��VLD�O
LPPDQH�FRQJHULH�GL
RSHUH� G
DUWH� LQGHPDQLDWH� LQ� FRQVHJXHQ]D� GHOOH� VRS�
SUHVVLRQL�HFFOHVLDVWLFKH�GLVSRVWH�GDO�5HJQR�G
,WDOLD�QDSR�
OHRQLFR��3URSULR�GHOO
RSSRUWXQLWj�RIIHUWD�GD�TXHVW
XOWLPD
FRQWLQJHQ]D�&UDJOLHWWR�VL�DYYDOVH�ILQ�GDO������SHU�GRWDUH
GL� XQ� QXRYR� DUUHGR� OD� FKLHVD� SDUURFFKLDOH� GD� SRFR
ULFRVWUXLWD� GHOOD� VXD� LVROD� QDWDOH�� DFFRPSDJQDQGR� OD
FRPPLVVLRQH�GL�SDOH�D�SLWWRUL� YHQH]LDQL� FRQWHPSRUDQHL
�FRPH�)UDQFHVFR�+D\H]�H�7HRGRUR�0DWWHLQL���0D]]RFFD�
������ ����� DOO
DFTXLVWR� GL� DOWDUL� H� DUUHGL� VDFUL�PHVVL� LQ
YHQGLWD�GDO�'HPDQLR�� WUD�TXHVWL� ILJXUDQR� L�FLQTXH�DOWDUL
GL�*LXVHSSH�6DUGL�DVSRUWDWL�GDOOD�FKLHVD�YHQH]LDQD�GHOOD
&URFH� DOOD� *LXGHFFD�� XQR� GHL� TXDOL� RVSLWD� XQ
HOHJDQWH
VWDWXD� LQ� PDUPR� FRQ� OD�0DGRQQD� GHO� 5RVDULR� JLj� DW�
WULEXLWD� D� *LRYDQQL� %RQD]]D� H� SL~� GL� UHFHQWH� D� 3DROR
*URSSHOOL�� SURYHQLHQWH� GDOOD� FKLHVD� YHQH]LDQD� GL� 6DQ
*LXVHSSH�GL�&DVWHOOR���

3XUWURSSR�LO�OLEUR�GL�FRQWL�WHQXWR�GD�&UDJOLHWWR��JUD]LH
DO�TXDOH�q�VWDWD�ULFRVWUXLWD�OD�YLFHQGD��TXDQGR�LO�UHJLVWUR
HUD� FRQVHUYDWR� GD� XQ�GLVFHQGHQWH� GHOO
DUPDWRUH�� QRQ� q
DO� PRPHQWR� SL~� ULQWUDFFLDELOH�� Ou� IRUVH� VL� VDUHEEHUR
SRWXWH�WURYDUH�LQGLFD]LRQL�DQFKH�VX�WHPSL��PRGL�H�FRVWL
GHOOD� IRUPD]LRQH� GHOOD� UDFFROWD� G
DUWH�� /H� JXLGH� GL
9HQH]LD�LQ�FXL�OD��TXDGUHULD�&UDJOLHWWD��q�VSHVVR�PHQ]LR�
QDWD�� IRUQLVFRQR� SHUy� WHUPLQL� DQWH� TXHP� SHU� OD� FRVWL�
WX]LRQH�GL�XQ�QXFOHR�ULOHYDQWH��WDOH�GD�JLXVWLILFDUQH�O
DF�
FRJOLPHQWR�QHO�QRYHUR�GHOOH�FROOH]LRQL�SL~�FRVSLFXH�GHO�
OH� 9HQH]LD� DOO
DOED� GHOO
2WWRFHQWR� DG� RSHUD� GL� XQ� LP�

�� �7E>=H@KJA�@E�IAIKNEA�@E�=NPABE?E�RAJAPE�OPAOA�@=H�OECJKN�$EKR=JJE�*=NE=�0=OOK�LAN�H=�OPKNE=�@AHH=�3AJAVE=�LEPPNE?A�?DA�=RAR=�EJ�=JEIK
@E�LQ>>HE?=NA�=NNE??DEP=�@E� N=IE�CE¸�LNAL=N=PE�A�@KLK�H=�OQ=�IKNPA�=?MQEOP=PE�@=HH	=>=PA�!=JEAH�#N=J?AO?KJE��LQ>>HE?=PK� EJ� =HHAC=NE
 ������������
�

�� 0QHH=� P=RKH=�OE�RA@=�@E� NA?AJPA�!A�*=N?DE�  ��������
�� &H�@ELEJPK� BQ� PN=�MQAHHE� OAHAVEKJ=PE�@=�-EAPNK�0AHR=PE?K�@AH����HQCHEK������LAN
?KJPK�@AH�CKRANJK�=QOPNE=?K�A�@AOPEJ=PK�=HHA�$=HHANEA�@AHH	�??=@AIE=�@E�3AJAVE=�=HHKN=�LNERA�OA?KJ@K�0AHR=PE?K�@E�KLANA�?ANPA�NEO=HAJPE
=�ALK?DA�=JPE?DA��0QHH=�NAH=VEKJA�@AH�?NEPE?K�¿�EJ�?KNOK�@E�LQ>>HE?=VEKJA�QJ�?KJPNE>QPK�@AHH=�O?NERAJPA�

�� !ARK�H=�?KJKO?AJV=�A�H=�PN=O?NEVEKJA�@AH�@K?QIAJPK�=�-=KHK�-=OPNAO�?DA�NEJCN=VEK�
��  BN��-EHK� �������
�A�OKLN=PPQPPK�1KIEÚ� ������������
�A�1KIEÚ� ����
��-AN�H=�LNKLKOP=�@E�=PPNE>QVEKJA�=�$NKLLAHHE�OE�RA@=�$QANNEANK

 ������������
�
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)LJ�����%DUWRORPHR�9LYDULQL��0DGRQQD�H�VDQWL��/XVVLQJUDQGH��&KLHVD�SDUURFFKLDOH�GL�6DQ�$QWRQLR�(UHPLWD��
6O�����%DUWRORPHR�9LYDULQL��0DGRQD�LQ�VYHWQLNL��9HOL�/RÉLQM��ÊXSQLMVND�FHUNHY�VY��$QWRQD�3XÉàDYQLND��

PLJUDWR�� H� SHU� O
HQWUDWD� QHOOD� FROOH]LRQH� GL� DOFXQL� GHL
GLSLQWL� DO� WHPSR� SL~� DPPLUDWL�� UHVWULQJHQGR� O
HSRFD
GHOO
DFTXLVWR�HQWUR�LO�VHFRQGR�GHFHQQLR�

4XHVWR� OLPLWH� FURQRORJLFR� q� DQFKH� FRQIHUPDWR� GDO
WHVWDPHQWR�GHO�FROOH]LRQLVWD��UHGDWWR�JLj�QHO�������LQ�FXL
q� GLVSRVWR� LO� OHJDWR� DOOD� FKLHVD� SDUURFFKLDOH� GL� /XVVLQ�
JUDQGH�GL� WUH�GLSLQWL�� WUD�FXL� OD�0DGRQQD�H�VDQWL�GL�%DU�
WRORPHR�9LYDULQL��ILUPDWD�H�GDWDWD�������UHDOL]]DWD�SHU�OD
&HUWRVD� GL� 3DGRYD�� OD� SDOD� IX� WUDVIHULWD� D� 9HQH]LD� LQ

VHJXLWR� DOOD� VRSSUHVVLRQH� GHO� FRQYHQWR�� DYYHQXWD� QHO
������YHGL�6DPELQ����������������H�XQD�YROWD�DSSURGDWD
QHO�PHUFDWR�ODJXQDUH�HQWUy�QHOOD�FROOH]LRQH�GHOOR�VWDP�
SDWRUH�GHOOD�5HSXEEOLFD�0DIIHR�3LQHOOL��QHO�FXL�FDWDORJR
VWLODWR� QHO� ����� D� ILQL� FRPPHUFLDOL�� L� SHULWL� 'RPHQLFR
0DJJLRWWR�H�'DYLGH�$QWRQLR�)RVVDWL�QH�VRWWROLQHDURQR�LO
�PHULWR� VLQJRODUH��� O
�RWWLPD� FRQVHUYD]LRQH��� H� L� �IUHVFKL
FRORUL���ULSRUWDQGR�O
LVFUL]LRQH�FRQ�OD�ILUPD�H�OD�GDWD�PD
QHVVXQD� QRWL]LD� VXOOD� SURYHQLHQ]D���� $FFDQWR� DO� 9LYD�

�� 0QH�?=P=HKCK�-EJAHHE�RA@E�#NQOE� ���������
�
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ULQL��&UDJOLHWWR�GHVWLQD�D�/XVVLQJUDQGH�XQ�6DQ�)UDQFHVFR
G
$VVLVL� GL� %HUQDUGR� 6WUR]]L�� DSSDUWHQXWR� DO� SDWULDUFD
)HGHULFR�0DULD�*LRYDQHOOL�H�XQ
$GGRORUDWD�JLXGLFDWD�GL
7L]LDQR�� WXWWL� DQFRU�RJJL� Ou� FRQVHUYDWL�� LQILQH�� RWWR� RYDOL
FRQ�VFHQH�ELEOLFKH�RWWHQXWH�QHO������GDO�PHUFDQWH�0DU�
FR� 5DQFDQ� H� DWWULEXLWH� GD� &UDJOLHWWR� D� *LDPEDWWLVWD
7LHSROR��,�SULPL�WUH�GLSLQWL�TXL�HOHQFDWL�WUD�TXHOOL�JLXQWL�D
/XVVLQR��ILJXUDQR�DQFKH�QHO�FDWDORJR�GHOOD�UDFFROWD�&UD�
JOLHWWR� UHGDWWR� H�SXEEOLFDWR�QHO� �����GD�)UDQFHVFR�=D�
QRWWR��TXDVL�VLFXUDPHQWH�D�VFRSR�FHOHEUDWLYR�SURSULR�SHU
O
LQFOXVLRQH�DQFKH�GHOOH�RSHUH�JLj�GD�YHQW
DQQL�GHVWLQDWH
DG� HVVHUH� GRQDWH� GRSR� OD� PRUWH� GHO� SURSULHWDULR�� ,O
FDWDORJR� UHVWLWXLVFH� OD� ILVLRQRPLD�GL�XQD� FROOH]LRQH�SR�
ODUL]]DWD� WUD� RSHUH� GL� DPELWR� YHQH]LDQR�� LQ� ODUJD�PDJ�
JLRUDQ]D�TXDWWUR�H�FLQTXHFHQWHVFKH��H�XQ�QXWULWR�JUXSSR
GL�TXDGUL�GL�JHQHUH�GL�VFXROD�WHGHVFD�R�ILDPPLQJD��FRQ
DOFXQH�LQVHU]LRQL�GL�JUDQGL�QRPL�GHOOD�SLWWXUD�LWDOLDQD�HG
HXURSHD�� TXDOL� 5DIIDHOOR�� '�UHU�� +ROEHLQ�� 5XEHQV�� YDQ
'\FN��/D�SRVVLELOLWj�GL�ULFRQRVFHUH�SDUWH�GHL�TXDGUL�FKH
OD� FRPSRQHYDQR� FRQVHQWH� GL� YHULILFDUH� OD� TXDOLWj� GHOOD
UDFFROWD��DSSDUWHQHYDQR�D�&UDJOLHWWR�JLj�GDO������O
$GR�
UD]LRQH� GHL� PDJL� GL� $QWRQLR� 9LYDULQL� �%HUOLQR�� 6WDDW�
OLFKHQ� 0XVHHQ�� *HPlOGHJDOHULH��� SULPD� QHOOD� JDOOHULD
=HQ� DL� )UDUL�� DOO
HSRFD� ULWHQXWD� GL� PDQR� GL� *HQWLOH� GD

)DEULDQR�� OD�'HSRVL]LRQH� GDOOD� FURFH� GL� 0DUFR� %DVDLWL
�0RQDFR�� $OWH� 3LQDNRWKHN��� LO� 5LWUDWWR� GL� GRQQD� FKH
UHJJH� O
HIILJH� GHO� FRQLXJH� GL� %HUQDUGLQR� /LFLQLR�� DOORUD
UHSXWDWR�XQ�DXWRJUDIR�GHO�3RUGHQRQH�H�DSSDUWHQXWR�DOOD
FROOH]LRQH� *ULPDQL� GL� 6DQ� 3ROR�� LQILQH� OD� OXQHWWD� FRQ
9HQH]LD� DGRUDQWH� LO� %DPELQR� LQ� EUDFFLR� DOOD�0DGRQQD
GL� 3DROR� 9HURQHVH� �JLj� DOOD� %RE� -RQHV� 8QLYHUVLW\� GL
*UHQYLOOH�� GD� FXL� q� SDVVDWD� QHO� PHUFDWR� DQWLTXDULR
DPHULFDQR��� SURYHQLHQWH� GDOO
2IILFLR� GHL� 6RSUDGD]L� GL
3DOD]]R� 'XFDOH� D� 9HQH]LD� H� LQWHJUDWD� GDO� SLWWRUH�UH�
VWDXUDWRUH�3ODFLGR�)DEULV�LQ�XQ�IRUPDWR�UHWWDQJRODUH��SL~
FRQVRQR�D�XQD�JDOOHULD�SULYDWD��FIU��'H�*UDVVL������������
$G�DVVLFXUDUH� OD�PHPRULD�HWHUQD�DO� FDSLWDQR� LVWULDQR� IX
QRQ� VROR� OD� GRQD]LRQH� DOO
LVROD� G
RULJLQH� PD� DQFKH
O
DFTXLVWR�GL�XQD�FRVSLFXD�VH]LRQH�GHOOD�VXD�FROOH]LRQH
GD� SDUWH� GHO�PLODQHVH�0DODFKLD� GH� &ULVWRIRULV�� FKH� QHO
�����OD�GHVWLQy�DOOD�VXD�FLWWj��FRVWLWXHQGR�FRVu�LO�QXFOHR
SULPLWLYR� GHOOH� UDFFROWH� G
DUWH� GHO� 0XVHR� GHO� &DVWHOOR
6IRU]HVFR�GL�0LODQR�

5,1*5$=,$0(172

'HVLGHUR� ULQJUD]LDUH�9HVQD� .DPLQ� H� ,JRU�:HLJO� SHU
OD�ORUR�SUH]LRVD�FROODERUD]LRQH�

=%,5$7(/-,�,1�80(71,1(�0('�%(1(7.$0,��,6752�,1�'$/0$&,-2�9�����672/(7-8

/LQGD�%25($1
8QLYHU]D�Y�9LGPX��2GGHOHN�]D�]JRGRYLQR�LQ�YDUVWYR�NXOWXUQH�GHGLÊáLQH��,7�������9LGHP��YLFROR�)ORULR���E

H�PDLO��OLQGD�ERUHDQ#XQLXG�LW

329=(7(.

ÞODQHN� VRGL� Y� VNORS� UD]LVNDY�� NL� MLK� MH� DYWRULFD� L]YDMDOD� QD� WHPR� ]ELUDWHOMVWYD� XPHWQLQ� Y� %HQHWNDK� Y� RNYLUX
SURMHNWD��NL�MH�SRWHNDO�QD�8QLYHU]L�Y�9LGPX�RG�OHWD������GR�OHWD�������3URMHNW�MH�QD�SRGODJL�UD]LVNRYDQMD�UD]YRMQLK
GLQDPLN�]ELUN� Y� ODVWL� QDMUD]OLßQHMÈLK�GUXÊEHQLK� VORMHY�� WUÊQLK�PHKDQL]PRY��SURGDMQLK� WLSRORJLM� LQ� L]PHQMDY� WHU�SR�
UHNOD�PHGQDURGQL�]QDQVWYHQL�VNXSQRVWL�XPHWQLQ�SULND]DO�]JRGRYLQVNR�UHNRQVWUXNFLMR�]ELUDWHOMVWYD��ÇWHYLOQL�QHREMDY�
OMHQL�GRNXPHQWL�R�WUJRYDQMX�V�VOLNDPL�LQ�VNXOSWXUDPL�PHG�MDGUDQVNLPD�REDODPD��NL�MLK�MH�RGNULOD�VNXSLQD�]ELUDWHOMHY
LQ� WUJRYFHY� �WDNR�EHQHÈNHJD�NRW� LVWUVNHJD� WHU�GDOPDWLQVNHJD�SRUHNOD��� VR�ELOL� SRYRG�]D�QDGDOMQMH� UD]LVNDYH��NDWHULK
QDPHQ� MH� ELO� SRQXGLWL� GRGDWHQ� NOMXß� ]D� LQWHUSUHWDFLMR� ]DSOHWHQLK� RGQRVRY�PHG� %HQHWNDPL� LQ� QDVSURWQLP� EUHJRP
-DGUDQD��NL�MX�MH�VRGREQR�]JRGRYLQRSLVMH�SRYH]RYDOR�SUHGYVHP�SUHN�QDURßQLÈWYD��1DMGHQL�GRNXPHQWL�SRQXMDMR�QRYH
SRGDWNH�R�GRJRGNLK�LQ�SRPHQOMLYLK�RVHEQRVWLK�Y�YHUVNHP�LQ�SRNOLFQHP�NRQWHNVWX�QD�R]HPOMX�,VWUH�LQ�'DOPDFLMH�PHG
����LQ�����VWROHWMHP�Ò�WH�VR��ÈNRI�1RYLJUDGD�LQ�3RUHßD�*DVSDUH�1HJUL��������������YRGMD�SULGHODYH�WREDND�*LURODPR
0DQIULQ�������������LQ�NDSHWDQ�*DVSDUR�&UDJOLHWWR�������������

3UHJOHG�QMLKRYLK�]JRGE�MH�SULQHVHO�QRYD�VSR]QDQMD�SUL�SUHXßHYDQMX�ÈLUÈLK�YSUDÈDQM��RG�PRGQLK�RNXVRY�Y�VOLNDUVWYX
GR�OMXEH]QL��VWDULQDUVWYD�LQ�L]PHQMDY�PHG�MDYQR�LQ�]DVHEQR�XPHWQLÈNR�GHGLÈßLQR�

=D�YVDNR�RVHEQRVW�� REUDYQDYDQR�Y�NURQRORÈNHP�]DSRUHGMX�� VPR� VHVWDYLOL�ÊLYOMHQMHSLV� LQ� NXOWXUQL� RNYLU� Y� REOLNL
PLNUR]JRGEH��NL�MH�NOMXßQHJD�SRPHQD�]D�GRORßLWHY�YORJH�RVHEQRVWL�QD�UD]OLßQLK�UDYQHK��SUL�1HJULMX�MH�QD�SULPHU�QD
GDQ�SULÈOR�QMHJRYR�YNOMXßHYDQMH�Y� WUJRYDQMH�]� JUÈNLPL� LQ� ULPVNLPL� VWDULQVNLPL� L]GHONL� WHU� ÈLUMHQMH� ]DQLPDQMD�]D� VOL�
NDUVWYR�EHQHÈNHJD�����VWROHWMD��*UH�QDPUHß�]D�GYD�YLGLND��NL�GRSROQMXMHWD�SRGRER�RVHEQRVWL��NL�VPR�MR�GR�]GDM�SR�
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]QDOL� OH� NRW�PHFHQD� VRGREQLK� XPHWQLNRY��0HG� GUXJLPL� WHPDWLNDPL�� NL� VR� SULÈOH� QD� GDQ�� MH� YUHGQR� RPHQLWL� NUDMR
SRKLÈWYD� Y� NUDMHYQLK� FHUNYDK� �Y� %HQHWNDK�� ,VWUL� LQ� 'DOPDFLML�� LQ� SRVOHGLßQR� WUJRYDQMH� WHU� L]PHQMDYR� PHG� GYHPD
EUHJRYRPD� -DGUDQD�� IUDJPHQWRY� SROLSWLNRY�� VOLNDUVNLK� LQ� NLSDUVNLK� GHO�� NL� ERJDWLMR� EHQHÈNH� ]ELUNH� DOL�� QDVSURWQR�
NUDVLMR�QHGDYQR�REQRYOMHQH�FHUNYH�QD�REDOQHP� WHULWRULMX�� WDN�SULPHU� MH�FHUNHY�QD�9HOLNHP�/RÈLQMX��REQRYOMHQD�QD
SREXGR�*DVSDUD�&UDJOLHWWD�

7ULMH� REUDYQDYDQL� GRJRGNL� SUHGVWDYOMDMR� L]KRGLÈßQR� WRßNR� ]D� ÈLUÈH� UD]LVNRYDQMH� LQ� SUL� WHP� LVWUVNLP� LQ� GDOPD�
WLQVNLP�DUKLYRP�SRQXMDMR�GRGDWQR�GRNXPHQWDUQR�JUDGLYR�

.OMXÞQH�EHVHGH��]ELUDWHOMVWYR��VOLNDUVWYR��NLSDUVWYR��,VWUD��'DOPDFLMD������VWROHWMH

)217,�(�%,%/,2*5$),$

$6��*$�,���$UKLY�6ORYHQLMH��$6���*UDÊáLQVNL�DUKLYL�,��*$
,���'RO��NQMLJD�����
%/��$GG��0V�� �� %ULWLVK� /LEUDU\� �%/��� /RQGUD�� $GGLWLRQDO
0DQXVFULSWV��$GG��0V����������

%HQXVVL�� 3�� �����D��� *DVSDUR� &UDJOLHWWR�� ,Q� %RUHDQ�� /��
0DVRQ�� 6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWH�
FHQWR��9HQH]LD��0DUVLOLR����������
%HQXVVL��3�������E���*LXVHSSH�7RQLQRWWR�� ,Q�%RUHDQ��/��
0DVRQ�� 6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWH�
FHQWR��9HQH]LD��0DUVLOLR����������
%RUHDQ��/����������/HWWHUH�DUWLVWLFKH�GHO�6HWWHFHQWR�YHQH�
]LDQR�� ,O� FDUWHJJLR�*LRYDQQL�0DULD� 6DVVR�$EUDKDP�+X�
PH��9HQH]LD��)RQGD]LRQH�*LRUJLR�&LQL�
%RUHDQ�� /�� �����D��� 9HQH]LD� H� O
,QJKLOWHUUD�� $UWLVWL�� FRO�
OH]LRQLVWL�H�PHUFDWR�GHOO
DUWH�������������,Q��%RUHDQ��/��
0DVRQ�� 6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWH�
FHQWR��9HQH]LD��0DUVLOLR����������
%RUHDQ�� /�� �����E��� 5LFKDUG�:RUVOH\�� %RUHDQ�� /��� 0D�
VRQ��6��� ,O�FROOH]LRQLVPR�G
DUWH�D�9HQH]LD�� ,O�6HWWHFHQWR�
9HQH]LD��0DUVLOLR����������
%RUHDQ��/�������F��� ,O�FDVR�0DQIULQ��%RUHDQ��/���0DVRQ�
6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWHFHQWR�
9HQH]LD��0DUVLOLR����������
%RUHDQ�� /���0DVRQ��6�� �������� ,O� FROOH]LRQLVPR�G
DUWH� D
9HQH]LD��,O�6HLFHQWR��9HQH]LD��0DUVLOLR�
%RUHDQ�� /���0DVRQ��6�� �������� ,O� FROOH]LRQLVPR�G
DUWH� D
9HQH]LD��,O�6HWWHFHQWR��9HQH]LD��0DUVLOLR�
%UDOLÜ��9���.XGLÇ�%XULÜ��1����������,VWULD�SLWWRULFD��'LSLQWL
GDO� ;9� DO� ;9,,,� VHFROR�� 5RYLJQR�7ULHVWH�� 8QLYHUVLWj� SR�
SRODUH�GL�7ULHVWH�
&DOOHJDUL��5�� �������� ,O�PHUFDWR�GHOO
DUWH�D�9HQH]LD�DOOD
ILQH�GHO�6HWWHFHQWR�H�*LRYDQQL�0DULD�6DVVR��,Q��&DOOHJDUL�
5��� 6FULWWL� VXOO
DUWH� SDGRYDQD� GHO� 5LQDVFLPHQWR�� 8GLQH�
)RUXP����������
&ROODYLQ�� $�� ������������� /HWWHUH� DUWLVWLFKH� GHO� 6HWWH�
FHQWR� YHQH]LDQR�� ,O� FDUWHJJLR� WUD� -RKQ� 6WUDQJH� H� *LR�
YDQQL�0DULD� 6DVVR�� WHVL� GL� ODXUHD�� 8GLQH�� 8QLYHUVLWj� GL
8GLQH�

&UDLHYLFK��$���������� ,O�SLWWRUH�YHURQHVH�*DHWDQR�*UH]�
OHU��OH�VXH�FROOH]LRQL�H�LO�VXR�VRJJLRUQR�D�'LJQDQR��$UWH
LQ�)ULXOL�$UWH�D�7ULHVWH���������7ULHVWH����������
'H�*UDVVL��0�� ��������3ODFLGR�)DEULV� UHVWDXUDWRUH�H�FR�
SLVWD��,Q��&RQWH��3���5ROODQGLQL��(���3ODFLGR�)DEULV�SLWWRUH
�����������)LJXUH��DYUHVWL�GHWWR��FKH�DYHYDQR�DQLPD�H
YLWD��&LQLVHOOR�%DOVDPR��6LOYDQD�(GLWRULDOH��������
'H�0DUFKL��$����������5LWRUQR�D�1LFROy�GL�3LHWUR��1XRYL
6WXGL��5LYLVWD�GL�DUWH�DQWLFD�H�PRGHUQD��������0LODQR����
���
'HORUHQ]L��3����������/D�1DWXUD�H�LO�VXR�GRSSLR��5LWUDWWL
GHO�6HL�H�6HWWHFHQWR�QHOOH� UDFFROWH�GHL�0XVHL�&LYLFL�9H�
QH]LDQL��%ROOHWWLQR�GHL�0XVHL�&LYLFL�9HQH]LDQL�� ,,,� V��� ��
9HQH]LD��������
)UXVL�� /�� ������������� /D� FROOH]LRQH� GL� 0DIIHR� 3LQHOOL
QHOOD�9HQH]LD�GHO�6HWWHFHQWR��WHVL�GL�ODXUHD��8GLQH��8QL�
YHUVLWj�GL�8GLQH�
*XHUULHUR��6����������6FXOWXUH�GL�0DULQR�H�3DROR�*URS�
SHOOL�D�/XVVLQJUDQGH��$UWH�9HQHWD������0LODQR����������
+RFKPDQQ�� 0��� /DXEHU�� 5��� 0DVRQ�� 6�� �������� ,O� FRO�
OH]LRQLVPR� G
DUWH� D� 9HQH]LD�� 'DOOH� RULJLQL� DO� &LQTXH�
FHQWR��9HQH]LD��0DUVLOLR�
/LYDQ��/����������1RWL]LH�G
DUWH�WUDWWH�GDL�1RWDWRUL�H�GDJOL
$QQDOL� GHO� 1�+�� 3LHWUR� *UDGHQLJR�� 9HQH]LD�� /D� 5HDOH
'HSXWD]LRQH�
/XFFKHVH�� (�� �������� *DVSDUH� 1HJUL� YHVFRYR� GL� &LWWD�
QRYD� H� 3DUHQ]R�� XQ� PHFHQDWH� GHO� 6HWWHFHQWR� LQ� ,VWULD�
6DJJL� H�PHPRULH� GL� VWRULD� GHOO
DUWH�� ���� 9HQH]LD�� ����
����
0DVRQ�� 6�� �������� $L� FRQILQL� GHOO
LPSHUR�� GLSLQWL� YHQH�
]LDQL�G
ROWUHVSRQGD�� ,Q��&DVWHOODQL�� )���&DVDGLR�� 3���+LV�
WULD��2SHUH�G
DUWH�UHVWDXUDWH��GD�3DROR�9HQH]LDQR�D�7LH�
SROR��0LODQR��������
0D]]RFFD��)� ��������)UDQFHVFR�+D\H]��&DWDORJR� UDJLR�
QDWR��0LODQR��)HGHULFR�0RWWD�(GLWRUH�
0HPRULH� VWRULFKH� ��������0HPRULH� VWRULFKH� GHOOD� FLWWj
GL� 3DUHQ]R� UDFFROWH� GD� PRQV�� *DVSDUR� 1HJUL� 9HVFRYR
GHOOD�PHGHVLPD�DG�XVR�H�FRPRGR�GH
�GLOHWWL�VXRL�GLRFH�
VDQL�� $WWL� H� 0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� $UFKHR�
ORJLD�H�6WRULD�3DWULD��,,��3DUHQ]R����������
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/LQGD�%25($1��&2//(=,21,67,�(�23(5(�'
$57(�75$�9(1(=,$��,675,$�(�'$/0$=,$�1(/�6(77(&(172���������
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0RQWHFXFFROL�GHJOL�(UUL��)����������'RPHQLFR�H�$QWRQLR
*XDUGL�H� L� ORUR�SDWURQL�� ,Q��3HGURFFR�� )���0RQWHFXFFROL
GHJOL�(UUL��)���$QWRQLR�*XDUGL��0LODQR��%HUHQLFH�������
0RQWHFXFFROL�GHJOL� (UUL�� )�� ������������� &RPPLWWHQ]H
DUWLVWLFKH� GL� XQD� IDPLJOLD� HPHUJHQWH�� L� *LRYDQHOOL� H� OD
YLOOD� GL� 1RYHQWD� 3DGRYDQD�� $WWL� GHOO
,VWLWXWR� 9HQHWR� GL
6FLHQ]H��/HWWHUH�HG�$UWL��&/,��9HQH]LD����������
0RVFKLQL�� *�� �������� *XLGD� SHU� OD� FLWWj� GL� 9HQH]LD
DOO
DPLFR�GHOOH�EHOOH�DUWL��9HQH]LD��7LS��$OYLVRSROL�
3LOR�� *��0�� �������� �3HU� WUHFHQWRVHWWDQWDVHWWH� DQQL��� /D
JORULD� GL� 9HQH]LD� QHOOH� WHVWLPRQLDQ]H� DUWLVWLFKH� GHOOD
'DOPD]LD��$UWH�'RFXPHQWR�4XDGHUQL�� ���9HQH]LD�� (GL�
]LRQL�GHOOD�/DJXQD�

6DPELQ��3�� ��������1XRYL�GRFXPHQWL�SHU� OD�VWRULD�GHOOD
SLWWXUD� D� 3DGRYD� GDO� ;,9� DO� ;9,� VHFROR�� %ROOHWWLQR� GHL
0XVHL�&LYLFL�GL�3DGRYD��/,,,��3DGRYD��������
7RPLÜ��5�� ��������'YD�GMHOD� L]�RVWDYÊWLQH�*DVSDUD�.UD�
OMHWD�X�FUNYL�VY��$QWXQD�2SDWD�X�9HORP�/RÊLQMX��8PMHW�
QRVW� QD� LVWRáQRM� REDOL� -DGUDQD� X� NRQWHNVWX� HXURSVNH
WUDGLFLMH��5LMHND��3HGDJRÊNL�IDNXOWHW����������
7RPLÜ��5����������%DURNQL�ROWDUL�L�VNXOSWXUD�X�'DOPDFLML�
=DJUHE��0DWLFD�KUYDWVND�
:DWVRQ��)��-��%����������3LHWUR�*UDGHQLJR
V�1RWDWRUL�DQG
$QQDOL�� 7KH� %XUOLQJWRQ� 0DJD]LQH�� ;&�� ����� /RQGRQ�
��������
:KLVWOHU�� &�� �������� 7ULXPSK
V� 7L]LDQR� 
RI� /RYH
�� 7KH
%XUOLQJWRQ�0DJD]LQH��&/,��������/RQGRQ����������
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RULJLQDO�VFLHQWLILF�DUWLFOH ��8'&�������������������&DUOL
UHFHLYHG������������

$�6(5,(6�2)�32575$,76�)520�7+(�%(48(67�2)�7+(�&28176
2)�&$5/,�,1�325(à�3$5(1=2�$1'�3,&725,$/�5(35(6(17$7,216

2)�&(175$/�(8523($1�(192<6�72�7+(�27720$1�&2857

3RORQD�9,'0$5
8QLYHUVLW\�RI�0DULERU��)DFXOW\�RI�$UWV��6,������0DULERU��6ORPÊNRY�WUJ���

H�PDLO��SRORQD�YLGPDU#XQL�PE�VL

$%675$&7

7KH�DUWLFOH�GHDOV�ZLWK�HLJKW�SRUWUDLWV�RI� WKH�.RSHU�SDWULFLDQ� IDPLO\�&DUOL��SUHVHUYHG� LQ�3RUHß�5HJLRQDO�0XVHXP�
7KH�IDPLO\�PHPEHUV�DUH�GUHVVHG�DOOD�WXUFD�WR�VLJQLI\� WKHLU�VHUYLFH�DV�GUDJRPDQV�DW� WKH�2WWRPDQ�3RUWH��7KHLU�DFFX�
UDWHO\�SDLQWHG�FORWKHV��KHDGGUHVVHV�DQG�MHZHOOHU\�DUH�GLVFXVVHG�LQ�WKH�OLJKW�RI�UHFHQW�FRVWXPH�VWXGLHV�DQG�FRQWHPSR�
UDU\�WUDYHOOHUV
�ERRNV��7KH�DXWKRU�DWWHPSWV�WR�LGHQWLI\�VRPH�RI�WKH�IDPLO\�PHPEHUV�GHSLFWHG�LQ�WKH�SRUWUDLWV�RQ�WKH�ED�
VLV�RI� LQVFULSWLRQV�� SDLQWHG� GHWDLOV� DQG� FRPSDULVRQ�ZLWK� SRUWUDLWV� RI�&HQWUDO� (XURSHDQ�DQG�9HQHWLDQ� HQYR\V� WR� WKH
3RUWH�

.H\�ZRUGV��&RXQWV�&DUOL��GUDJRPDQQL��EDURTXH�SDLQWLQJ

5,75$77,�'$�81�/$6&,72�'(,�&217,�&$5/,�$�3$5(1=2�(�/(�()),*,(
'(*/,�,19,$7,�&(1752(8523(,�$//$�&257(�27720$1$

6,17(6,

,O�FRQWULEXWR�DQDOL]]D�RWWR�ULWUDWWL�GHOOD�IDPLJOLD�SDWUL]LD�GL�&DUOL�GL�&DSRGLVWULD��FRQVHUYDWL�DO�0XVHR�5HJLRQDOH�GL
3DUHQ]R�� ,�PHPEUL� GHOOD� IDPLJOLD� VRQR� YHVWLWL� DOOD� WXUFD� SHU� LQGLFDUH� LO� ORUR� VHUYL]LR� FRPH� GUDJRPDQQL� SUHVVR� OD
6XEOLPH� SRUWD�� ,� ORUR� YHVWLWL�� DFFRQFLDWXUH� H� JLRLHOOL�� GLSLQWL� FRQ� JUDQGH� DFFXUDWH]]D�� VRQR� GLVFXVVL� DOOD� OXFH� GHL
UHFHQWL� VWXGL� GL� FRVWXPH� H� OLEUL� GL� YLDJJLDWRUL� FRQWHPSRUDQHL�� /¢DXWULFH� FHUFD� GL� LGHQWLILFDUH� DOFXQL� GHL� PHPEUL
IDPLOLDUL� UDIILJXUDWL� QHL� ULWUDWWL� LQ� EDVH� DOOH� GHVFUL]LRQL�� SDUWLFRODUL� GLSLQWL� H� FRQIURQWL� FRQ� ULWUDWWL� GL� LQYLDWL
FHQWURHXURSHL�H�YHQH]LDQL�SUHVVR�OD�3RUWD�RWWRPDQD�

3DUROH�FKLDYH��FRQWL�&DUOL��GUDJRPDQQL��SLWWXUD�EDURFFD
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,1752'8&7,21

,Q� 3RUHá� UHJLRQDO� PXVHXP� �=DYLáDMQL� PX]HM� 3R�
UHÊWLQH��� HOHYHQ� SRUWUDLWV� RI� WKH� &DUOL� QREOHPHQ� DQG� D
SDLQWHG� IDPLO\� WUHH� RI� WKH� IDPLO\� DUH� SUHVHUYHG��� 7KH
SDLQWLQJV� ZHUH� PDGH� IRU� WKH� 3DOD]]R� &DUOL� LQ� .R�
SHU�&DSRGLVWULD� DQG� FDPH� WR� 3RUHá� DIWHU� WKH� IDOO� RI� /D
6HUHQLVVLPD�������ZKHQ�$JRVWLQR�&DUOL�PRYHG�IURP�.R�
SHU�WR�3RUHá��3DVLDQ�LQ�3DYDQHOOR��:DOFKHU�������������
,Q� ������ ZKHQ� 6WHIDQR� &DUOL� GLHG�� WKH� HQWLUH� &DUOL
SURSHUW\�ZDV� EHTXHDWKHG� WR� WKH� WRZQ� RI� 3RUHá� �%UDOLß�
.XGLÊ�%XULß�������������

,Q� HLJKW�RI� WKH�HOHYHQ�SRUWUDLWV�� WKH� IDPLO\�PHPEHUV
DUH�GUHVVHG�DOOD�WXUFD��7KH�UHDVRQ�IRU�WKLV�NLQG�RI�DWWLUH�LV
WKDW�PHPEHUV� RI� WKH�&DUOL� IDPLO\� IURP�.RSHU� VHUYHG� DV
RIILFLDO� LQWHUSUHWHUV� RU� GUDJRPDQV� LQ� WKH� VHUYLFH� RI� WKH
9HQHWLDQ� 5HSXEOLF� DW� WKH� 2WWRPDQ� 3RUWH��� 7KH� ILUVW
NQRZQ� &DUOL� GUDJRPDQ� ZDV� %DUWRORPHR� LQ� ������ 7KH
WUDGLWLRQ� RI� VHQGLQJ� VRQV� WR� &RQVWDQWLQRSOH�,VWDQEXO�
ZKHUH�WKH\�VWD\HG�LQ�WKH�SDODFH�RI�WKH�9HQHWLDQ�EDLOR�LQ
3HUD��6HWWRQ�������������LQ�RUGHU�WR�OHDUQ�ODQJXDJHV�DQG
EHFDPH� LQWHUSUHWHUV�� ODVWHG� XQWLO� WKH� PLG���WK� FHQWXU\
�,QIHOLVH��������������7KH�ODVW�NQRZQ�&DUOL�FRXQW�VHQW�WR
&RQVWDQWLQRSOH� ZDV� 6WHIDQR� ������������� ZKR� VSHQW
DOPRVW�HLJKW�\HDUV�LQ�WKH�FDSLWDO�RI�WKH�2WWRPDQ�(PSLUH�
$OWKRXJK�KH�GLG�QRW�EHFRPH�D�GUDJRPDQ�DIWHU�KLV� ODQ�
JXDJH� VWXGLHV�� EXW� UHWXUQHG� ILUVW� WR� 9HQLFH� DQG� WKHQ� WR
.RSHU�� WKH� VRMRXUQ� LQ� &RQVWDQWLQRSOH� OHIW� D� VLJQLILFDQW
LPSUHVVLRQ�RQ�KLP��$IWHU�KLV� UHWXUQ��KH�ZURWH� WKH� VWDJH
SOD\� /D� (UL]LD�� WUDJHGLD� QXRYD� GHGLFDWD� DOOL� VLJQRUL� GH
9ROWDLUH�H�5RXVVHDX��7KH� WUDJHG\� LV�EDVHG�RQ�KLV�GLUHFW
NQRZOHGJH�RI� WKH�2WWRPDQ�(PSLUH��$V� UHJDUGV� WKH�SRU�
WUDLWV�RI� WKH�&DUOL� IDPLO\� LQWHUSUHWHUV�� LW� VKRXOG�EH�VWDWHG
WKDW�6WHIDQR�SODFHG�JUHDW�HPSKDVLV�QRW�RQO\�RQ�WKH�VWRU\
LQ�KLV�SOD\��EXW�DOVR�RQ�WKH�2WWRPDQ�FXVWRPV��

6HYHQ� SRUWUDLWV� IURP� WKH� 3RUHá� FROOHFWLRQ� ZHUH� UH�
FHQWO\�SXEOLVKHG�LQ�WKH�ERRN�,VWULD�FLWWD�PDJJLRUL��LQ�WKH
,VWDQEXO� H[KLELWLRQ�FDWDORJXH� ,PDJH�RI� WKH� 7XUNV� LQ� WKH
��WK�FHQWXU\�(XURSH�DQG�LQ�WKH�ERRN�6OLNDUVND�EDÈWLQD�,V�
WUH� �3DYDQHOOR�� :DOFKHU�� ������ ��������� gOoHU�� dDç�

PDQ��9LGPDU�����������������%UDOLß��.XGLÊ�%XULß�������
�����������2QH� RI� WKH� SRUWUDLWV�ZDV� SUHYLRXVO\� XQSXE�
OLVKHG��� 7KH� SDLQWHUV� UHPDLQ� XQNQRZQ�� WKH� SDLQWLQJV
KDYH�EHHQ�DWWULEXWHG�WR�ERWK�9HQHWLDQ�DQG�ORFDO�SDLQWHUV
DQG� DOVR� WR� WKH� FLUFOH� RI� 6HEDVWLDQR� %RPEHOOL� ������
������� 1RW� RQO\� DUH� WKH� SDLQWHU� DQG� WKH� GDWH� RI� WKH
H[HFXWLRQ� RI� WKH� SRUWUDLWV� XQFHUWDLQ�� WKH� LGHQWLW\� RI� WKH
SHUVRQV�GHSLFWHG�LQ�WKHP�LV�DOVR�DQ�XQUHVROYHG�TXHVWLRQ�
2QO\�WKUHH�SHUVRQV�FDQ�EH�LGHQWLILHG�E\�WKH�LQVFULSWLRQV
RQ� WKH� SDLQWLQJV�� *LDQ� 5LQDOGR� &DUOL� DW� WKH� DJH� RI� ���
*LDQ�5LQDOGR�&DUOL� LQ�KLV�PRUH�DGYDQFHG�\HDUV�DQG�KLV
ZLIH� &DWWDULQD� &DUOL� RI� WKH� 1HJUL� IDPLO\� IURP� *HQRYD�
7KLV� SDSHU� GRHV� QRW� DWWHPSW� WR� DQVZHU� WKH� TXHVWLRQ� RI
ZKR�WKH�DXWKRUV�RI� WKH�SRUWUDLWV�ZHUH�� UDWKHU�� LW�VHWV�RXW
WR� SURYLGH� D� PRUH� DFFXUDWH� DFFRXQW� RI� ZKHQ� WKH
SRUWUDLWV�ZHUH�SDLQWHG�DQG�WKH�LGHQWLW\�RI�WKH�SHUVRQV�LQ
WKHP��$V� WZR�FRXQWV�RI�&DUOL�� DSSHDU� LQ� GLIIHUHQW� DWWLUH
DQG� ZLWKRXW� WKH� VSHFLILF� DWWULEXWHV� RI� LQWHUSUHWHUV�� WKH\
ZHUH�QRW�LGHQWLILHG�DV�GUDJRPDQV��1LQD�.XGLÊ�%XULß�DQG
9LÊQMD�%UDOLß�GHVFULEHG� WKHP�DV�GLJQLWDULHV��ZKLOH�$OHV�
VLR�3DVVLDQ�SUHVXPHG� WKDW�RQH�RI� WKHP�ZDV�D�9HQHWLDQ
DPEDVVDGRU�WR�WKH�2WWRPDQ�FRXUW��NQRZQ�DV�D�EDLOR��%\
FRPSDULQJ�WKHP�WR�RWKHU�SRUWUDLWV�RI�9HQHWLDQ�GLJQLWDULHV
DQG�WR�SRUWUDLWV�RI�WKH�&HQWUDO�(XURSHDQ�DPEDVVDGRUV�WR
WKH�2WWRPDQ�FRXUW��,�ZLOO�DWWHPSW�WR�SURYH�WKH�K\SRWKHVLV
WKDW� WKHVH� WZR� SRUWUDLWV� DOVR� GHSLFW� GUDJRPDQV�� 7KH
DUWLFOH�DOVR�DLPV�WR�GHVFULEH�PRUH�SUHFLVHO\�WKH�DWWLUH�DOOD
WXUFD�LQ�OLJKW�RI�UHFHQW�FRVWXPH�VWXGLHV��DQG�DW�WKH�VDPH
WLPH� LQWURGXFH� WKH�XQSXEOLVKHG� IHPDOH�SRUWUDLW� LQWR� WKH
DUW�KLVWRU\�GHEDWH�

'5$*20$16�)520�.23(5�,1�32575$,7�6(5,(6

7KH�SRUWUDLW� VHULHV� LQ�3RUHá� LV�D�JDOOHU\�RI� LPSRUWDQW
IDPLO\� PHPEHUV� ZKR� WKH� FRXQWV� RI� &DUOL� ZLVKHG� WR
FRPPHPRUDWH�DQG�FHOHEUDWH�LQ�WKLV�ZD\��7KH�SRUWUDLWV�RI
GUDJRPDQV�ZHUH�SDLQWHG�E\�ZHVWHUQ�SDLQWHUV�IRU�D�ZHVW�
HUQ� DXGLHQFH�� EXW� QRW� QHFHVVDULO\� LQ� WKH� OLIHWLPH� RI� WKH
VLWWHUV�� ,Q� .RSHU�� WKH� 7DUVLD� IDPLO\� DOVR� FHOHEUDWHG� LWV
PHPEHUV� DV� GUDJRPDQV� LQ� WKH� VHUYLFH� RI� WKH� 9HQHWLDQ
5HSXEOLF� ZLWK� D� VHULHV� RI� SRUWUDLWV�� 7KH� SRUWUDLWV� ZHUH

� 1DA�L=EJPEJCO�D=RA�PDA�EJRAJPKNU�JQI>ANO!�7*-������7*-������7*-������7*-������7*-������7*-������7*-������7*-
�����7*-������7*-������7*-������7*-������
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$HE�=>EPE�@A�3AJAVE=JE�@E�MQ=OE�KCJE�AP¹�?KJ�@EHECAJV=�N=??KHPE�A�@ELEJPE�JAH�OA?KHK�53&&&��E>HEKPA?=�@AH�*QOAK� KNNAN�IOO��$N=@AJECK�
!KHBEJ����RKH��&3�P=R�����"�MQKPA@�=BPAN� KJ?EJ=���������
�

� $=OL=NK�$KVVE�SDK�AJ?KQN=CA@�0PAB=JK� =NHE� PK�LQ>HEOD�PDA�LH=U�SNKPA�PK�DEI�EJ�=�HAPPAN!��0KLN=�PQPPK�IE�L=NRANK�JQKRE� E�?KOPQIE
1QN?DAO?DE�@=�HAE�IKHPK�EJPAOE�A�@ELEJPE�� MQKPA@�=BPAN�&RAPE?���������"�OAA�=HOK�	ENKG�������������
�

� -KNPN=EP�SEPD�EJRAJPKNU�JQI>AN�7*-������
� -KNPN=EPO�SEPD�EJRAJPKNU�JQI>ANO�7*-������=J@�7*-������
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GLVSOD\HG� LQ� WKH�GUDZLQJ� URRP�RI� WKH�3DOD]]R�7DUVLD� LQ
.RSHU�DQG�ZHUH�SUHVHQWHG�WR�.RSHU�5HJLRQDO�0XVHXP�LQ
������ $V� (GYLOLMR� *DUGLQD� SRLQWHG� RXW�� RQH� RI� WKH� ��
SDLQWLQJV�ZDV�VLJQHG�E\�1DWDOLV�%DUWROLQL��D�SDLQWHU� IURP
.RSHU��� EXW� WKLV� SRUWUDLW� ZDV� XQIRUWXQDWHO\� ORVW� GXULQJ
:RUOG� :DU� ,,� �*DUGLQD�� ������ ����� ������ ������ $F�
FRUGLQJ� WR� *DUGLQD�� VRPH� RI� WKH� 7DUVLD� SRUWUDLWV� ZHUH
H[HFXWHG�E\�%DUWROLQL¤V�KDQG��ZKLOH�VRPH�DUH�WKH�ZRUN�RI
DQRWKHU� SDLQWHU�� WKH� GLIIHUHQFH� LQ� TXDOLW\� SRLQWV� WR� WZR
DUWLVWV� UDWKHU� WKDQ� RQH�� ,W� LV� SRVVLEOH� WKDW� %DUWROLQL� KDG
RQO\�MXVW�FRPSOHWHG�WKH�DOUHDG\�H[LVWLQJ�VHULHV�RI�SRUWUDLWV
ZKHQ�DW� WKH� VDPH� WLPH� WKH�SUHYLRXVO\� IXOO�ILJXUHG�7DUVLD
SRUWUDLWV�ZHUH� FXW� WR� ILW� WKH� IUDPHV� LQ� WKH� VWXFFR��PRVW
SUREDEO\� DIWHU� $OYLVH� 7DUVLD� ZDV� DSSRLQWHG� D� FRXQW� LQ
����� �*DUGLQD�� ������ ����� 3DYDQHOOR�� :DOFKHU�� �����
�����

7KH�GUDJRPDQV�&KULVWRSKRUR��0DUFR��5XJJHUR��*LD�
FRPR�DQG�7RPPDVR�7DUVLD�DUH�ZHDULQJ�EURZQ��ZKLWH�RU
EOXH� VDWLQ� FDIWDQV� ZLWK� JROGHQ� DUDEHVTXH� HPEURLGHU\
DQG�WKLFN�URZV�RI�VPDOO�EXWWRQV��UHDFKLQJ�WR�WKHLU�ZDLVW��

7KHVH�ORQJ�VOHHYHG�FDIWDQV�DUH�ZRUQ�DV�DQ�XQGHUJDUPHQW
RU� HQWDUL�� DQG� ERXQG� ZLWK� NQRWWHG� VDVKHV� RI� GLIIHUHQW
FRORXUV��$OO�WKH�GUDJRPDQV�DUH�ZHDULQJ�KHDY\��SUREDEO\
YHOYHW�FDIWDQV�RU�RYHUFRDWV�ZLWK�D� IXU� OLQLQJ�DQG� W\SLFDO
GUDJRPDQ�FDSV�ZLWK�D�ZLGH�IXU�WULP��6XFK�FDSV��QDPHG
NDOSDN��ZHUH�D�VLJQ�RI�QRQ�0XVOLP�VXEMHFWV�LQ�WKH�2WWR�
PDQ�(PSLUH��7KH�FDSV�ZHUH�PDGH�RI�OHDWKHU��IXU�RU�WKLFN
FORWK��EXW�RQO\�GRFWRUV�DQG�GUDJRPDQV�FRXOG�ZHDU�NDO�
SDNV� RI� DVWUDNKDQ� DQG� VDEOH� IXU� �%LQLRN�� ������ �����
%RRNV�� SDSHUV�� VHDOHG� OHWWHUV� DQG� URXQG� SHQGDQWV�
SUREDEO\� FRQWDLQLQJ� D� VHDO�� DUH� DOO� DWWULEXWHV� RI� WKHLU
SURIHVVLRQ��� )LYH� GUDJRPDQV� VWDQG� LQ� LQWHULRU� VHWWLQJV�
FKDUDFWHULVHG� ZLWK� KHDY\� VLQJOH�FRORXUHG� RU� SDWWHUQHG
FXUWDLQV� DQG� WDEOHV� FRYHUHG�ZLWK� VLQJOH�FRORXUHG� WDEOH�
FORWKV�� 7KHUH� LV� QR� ODQGVFDSH� YLHZ� LQ� WKH� EDFNJURXQG�
ZKLFK� ZRXOG� UHPLQG� WKH� YLHZHU� WKDW� WKH� VLWWHUV� ZHUH
HPSOR\HG� DW� WKH� 2WWRPDQ� 3RUWH�� ,W� LV� DERYH� DOO� WKH
FORWKLQJ� ZKLFK� FKDUDFWHULVHV� WKH� VLWWHUV� DV� GUDJRPDQV�
$OO� WKH� SRUWUDLWV� FRQWDLQ� LQVFULSWLRQV� UHIHUULQJ� WR� WKH
QDPH� DQG� WKH� SURIHVVLRQ� RI� LQWHUSUHWHUV�� EXW� RQO\� WKH
SRUWUDLW�RI�7RPPDVR�7DUVLD�LV�GDWHG�������7RPPDVR�ZDV
DSSRLQWHG� GUDJRPDQQR� JUDQGH�� WKH� KLJKHVW� SRVW� LQ� WKH
KLHUDUFK\� RI� 9HQHWLDQ� LQWHUSUHWHUV�� LQ� ����� �*DUGLQD�
�������������+H�UHWDLQHG�WKLV�SRVLWLRQ�XQWLO�KLV�GHDWK�LQ

)LJ�� ��� 3RUWUDLW� RI� *LDQ� 5LQDOGR� &DUOL�� 3RUHà� 5HJLRQDO
0XVHXP�=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�� ��� 3RUWUHW�*LDQD� 5LQDOGD�&DUOLMD�� 3RNUDMLQVNL�PX]HM
3RUHà��IRWR��3��9LGPDU��

������(GYLOLMR�*DUGLQD�SUHVXPHG�WKDW�7RPPDVR�ZDV� LQ
.RSHU�LQ������DQG�WKDW�GXULQJ�WKDW� WLPH�WKH�SRUWUDLWV�RI
IDPLO\�PHPEHUV� LQ� GUDJRPDQ� DWWLUH�ZHUH� FUHDWHG� �*DU�
GLQD�������������

$OWKRXJK�PHPEHUV� IURP� RWKHU� .RSHU� IDPLOLHV�� VXFK
DV� %UXWWL� DQG� %RULVL�� DOVR� VHUYHG� DV� LQWHUSUHWHUV�� WKH
ZKHUHDERXWV� RI� WKHLU� SRUWUDLWV� DUH� XQNQRZQ�� 7KH\�PD\
KDYH�EHHQ� ORVW��EXW� VLQFH�ZH�KDYH�QR� ILUP�HYLGHQFH�RI
WKHLU�H[LVWHQFH� LQ� WKH� ILUVW� SODFH�� LW� LV�SRVVLEOH� WKDW� WKH\
ZHUH� QRW� SDLQWHG� IRU� UHDVRQV� DV� \HW� XQNQRZQ�� 1LQD
7UDXWK�UHFHQWO\�LQWHUSUHWHG�WKH�DEVHQFH�RI�GUDJRPDQV�LQ

� �=NPKHEJE	O�OECJ=PQNA�=LLA=NA@�KJ�PDA�LKNPN=EP�KB��HREOA�1=NOE=��1DA�LKNPN=EP�S=O�@=PA@������
� #KN�PDA�C=NIAJPO�I=@A�EJ�PDA�?QP�KB�PDA�?=BP=J�=J@�SKNJ�=HPANJ=PERAHU�=O�=J�KRAN�?K=P�F=?GAP�KB�QJANC=NIAJP�?B��3EPVPDQI������
� "@REHEFK�$=N@EJ=� EJPANLNAPA@� PDA�H=NCA�A=NO�KJ� OKIA�1=NOE=�LKNPN=EPO� =O�=PPNE>QPAO�KB� PDAEN� NAOLKJOE>HA�=J@�@=JCANKQO�K??QL=PEKJ�  ?B�!

$=N@EJ=�������������
�
� &J� PDA���PD�?AJPQNU�$EKR=JJE�$NARAI>NK?D�@AO?NE>A@�PDA�LKOEPEKJ�=J@�=PPENA�KB�@N=CKI=JJK�CN=J@A� EJ� PDA� BKHHKSEJC�S=U!� ����-NEI=

@AHH	QHPEI=�CQANN=�@AHH=�*KNA=�=??KOPQI=R=�H=�/ALQ>>HE?=�@E�@EOPEJCQANA�EH�LEÍ�>AJAIANEPK�A�?=L=?A�@E�P=H	EJPANLNAPE�?KH�PEPKHK�@E�CN=J@A
!N=CKI=JK� EH� MQ=HA� ?KIL=NER=� =HH=� KNPA�,PPKI=J=�?KJ�I=AOPKOK� =>EPK� A� ?KJ� MQ=HMQA� PNAJK� A� LANÈ� CHE� AN=� =OOACJ=PK� QJ� =JJQK
KJKN=NEK�@E� ?EN?=�@QA�IEHH=� NA=HE����  MQKPA@�=BPAN� KJ?EJ=� ����� ���
��!N=CKI=JJK�CN=J@A�S=O�LNAOAJP� =HKJC�SEPD� PDA�>=EHK�=P� PDA
=Q@EAJ?AO�KB�PDA�OQHP=J�KN�CN=J@�REVEAN��!N=CKI=JJE�LE??KHE�OANRA@�=P�PDA�-KNPA�=J@�PN=JOH=PA@�PDA�1QNGEOD�NAOLNA?PERAHU�3AJAPE=J�HAPPANO�
!N=CKI=JJK�@AHH=�OPN=@=�=??KIL=JEA@�PDA�>=EHK�KJ�DEO�S=U�BNKI�3AJE?A�PK� KJOP=JPEJKLHA� ?B��$=N@EJ=���������
��1KII=OK�EO�=HOK
IAJPEKJA@�EJ�0APPKJ� ��������
�
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)LJ�� ��� 3RUWUDLW� RI� *LDQ� 5LQDOGR� &DUOL�� 3RUHà� 5HJLRQDO
0XVHXP�=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�� ��� 3RUWUHW�*LDQD� 5LQDOGD�&DUOLMD�� 3RNUDMLQVNL�PX]HM
3RUHà��IRWR��3��9LGPDU��

SRUWUDLWV�DV�D�GHOLEHUDWH� VWUDWHJ\��DQRQ\PLW\�ZDV�� LQ�KHU
RSLQLRQ��D�EDVLF�FRQGLWLRQ� IRU� WKHLU�VDIHW\��7KHUH�ZDV�QR
IL[HG�GUDJRPDQ�DWWLUH�IRU�WKH�VDPH�UHDVRQ��7UDXWK�������
�����7KLV� ODVW� IDFW�UHODWLQJ�WR�DWWLUH�PD\�EH� WUXH��EXW� ,�VHH
QR� FRQQHFWLRQ� EHWZHHQ� WKH� GUDJRPDQ� SRUWUDLWV� LQ� WKH
SDODFHV� RI� WKHLU� IDPLOLHV� LQ� .RSHU� DQG� WKHLU� SUHIHUUHG
DQRQ\PLW\� LQ�SUDFWLVLQJ� WKHLU�SURIHVVLRQ� LQ�&RQVWDQWLQR�
SOH�

32575$,76�2)�*,$1�5,1$/'2�&$5/,

$W� DSSUR[LPDWHO\� WKH� VDPH� WLPH� DV� WKH� SRUWUDLW� RI
7RPPDVR� 7DUVLD�ZDV� SURGXFHG�� WKH� SRUWUDLW� RI� KLV� ILUVW
FRXVLQ� *LDQ� 5LQDOGR� &DUOL� ZDV� SDLQWHG�� *LDQ� 5LQDOGR
ZDV� ERUQ� WR� *LURODPR� &DUOL� DQG� %UDGDPDQWH� 7DUVLD
�<HUDVLPRV���������������,Q�������KH�HQWHUHG�WKH�VHUYLFH
RI�WKH�9HQHWLDQ�5HSXEOLF�DQG�ZDV�VHQW�WR�&RQVWDQWLQRSOH
LQ�RUGHU� WR� OHDUQ� ODQJXDJHV�� ,Q�������KH�ZDV�DSSRLQWHG
LQWHUSUHWHU�WR�WKH�*RYHUQRU�RI�'DOPDWLD�DQG�LQ�������RQ
WKH�UHFRPPHQGDWLRQ�RI�WKH�DPEDVVDGRU�*LRYDQQL�0RUR�
VLQL� LQ�������KH�ZDV� WUDQVIHUUHG� IURP�'DOPDWLD� WR�&RQ�
VWDQWLQRSOH��,QIHOLVH�������������<HUDVLPRV��������������

,Q� ������ KH� PRYHG� WR� +XQJDU\�� EXW� OHIW� KLV� ZLIH� DQG
FKLOGUHQ� LQ� &RQVWDQWLQRSOH� �%UDOLß�� .XGLÊ� %XULß�� �����
��������,Q�������KH�ZDV�DSSRLQWHG�GUDJRPDQQR�JUDQGH
DQG� UHFHLYHG� WKH� KHUHGLWDU\� WLWOH� RI� FRXQW� �<HUDVLPRV�
�����������0DULR�,QIHOLVH�KDV�GLVFXVVHG�WKH�SRHWLFDO�DQG
KLVWRULFDO� HVVD\V� ZKLFK� *LDQ� 5LQDOGR� &DUOL� WUDQVODWHG
IURP�7XUNLVK�WR�,WDOLDQ��DQG�WKH�FRRSHUDWLRQ�RI�*LDQ�5L�
QDOGR� ZLWK� WKH� 9HQHWLDQ� EDLOR� *LDPEDWWLVWD� 'RQj� �,Q�
IHOLVH�� ������� +H� DOVR� SRLQWHG� RXW� WKDW� *LDQ� 5LQDOGR
&DUOL�GLG�QRW�VSHQG�WKH�HQWLUH�IRUW\�\HDUV�RI�KLV�DSSRLQW�
PHQW� LQ� &RQVWDQWLQRSOH�� EXW� RIWHQ� WUDYHOOHG� WR� 9HQLFH�
'XULQJ�KLV�VRMRXUQV�LQ�9HQLFH�RU� LQ�KLV�KRPH�WRZQ��KLV
WZR�SRUWUDLWV�ZHUH�SDLQWHG�

+LV�ILUVW�SRUWUDLW� LV�YHU\�VLPLODU� WR� WKH�SRUWUDLWV�RI�KLV
FRXVLQV�IURP�WKH�7DUVLD�IDPLO\��DFFRUGLQJ�WR�WKH�LQVFULS�
WLRQ� KH�ZDV� SDLQWHG� LQ� ����� DW� WKH� DJH� RI� ������+H� LV
GHSLFWHG�LQ�D�WKUHH�TXDUWHU�OHQJWK�SRUWUDLW�ZHDUV�D�ZKLWH
FDIWDQ�ZLWK�JROGHQ�DUDEHVTXH�HPEURLGHU\�DQG� WKLQ�EXW�
WRQV��ERXQG�ZLWK�D�VDVK�RI�VLPLODU�IDEULF��+H�KDV�D�VLPL�
ODU�UHG�FRDW�ZLWK�IXU�OLQLQJ�WR�WKRVH�ZRUQ�E\�WKH�7DUVLDV�
EXW�WKH�IXU�WULPPHG�GUDJRPDQ�FDS�OLHV�RQ�WKH�WDEOH�QH[W
WR�KLP��7KH�EDFNJURXQG�DQG�WKH�DWWULEXWHV�RI�KLV�SURIHV�
VLRQ� DUH� DOVR� SDLQWHG� LQ� D� VLPLODU� IDVKLRQ� WR� WKH� 7DUVLD
SRUWUDLWV��7KH�SDLQWHU�ZDV�RQO\�PRUH�DFFXUDWH�LQ�WKH�GH�
SLFWLRQ�RI�WKH�ERRNV�RQ�WKH�WDEOH��7KH�YLHZHU�FDQ�FOHDUO\
UHFRJQLVH�GLFWLRQDULHV�ZLWK� WKH� ODQJXDJHV�*LDQ�5LQDOGR
PDVWHUHG��$QRWKHU�GLIIHUHQFH�WR�WKH�7DUVLD�SRUWUDLWV�LV�WKH
SRVLWLRQ�RI�KLV�ULJKW�KDQG��ZKLFK�KH�LV�XVLQJ�WR�KROG�RQWR
KLV�EHOW��DQG�DW�WKH�VDPH�WLPH�RQWR�WKH�GDJJHU�VWXFN�LQWR
WKH�EHOW�

7KH� LQVFULSWLRQ� RQ� WKH� VHFRQG� SRUWUDLW� RI� *LDQ� 5L�
QDOGR� &DUOL� GHVLJQDWHV� KLP� DV� �LQWHUSUHV� PDJQYV��� D

�� 1DA�LKNPN=EP�KB��N=@=I=JPA�1=NOE=� =NHE�EO�=HOK�LNAOANRA@�EJ�-KNAÚ�*QOAQI� EJR��J��7*-�����
�
�� &JBAHEOA�=J@�6AN=OEIKO�IAJPEKJ�PD=P�$E=J�/EJ=H@K� =NHE�S=O�>KNJ�=NKQJ@������LNK>=>HU�>A?=QOA�SDAJ�DA�S=O�=LLKEJPA@�@N=CKI=JK

CN=J@A�EJ������EP�S=O�IAJPEKJA@�PD=P�DA�SKQH@�OKKJ�>A�OARAJPU�=J@�PD=P�DA�D=@�=HNA=@U�OANRA@�PDA�/ALQ>HE?�BKN����UA=NO���QP�OEJ?A�EJ
�����DA�S=O�OPEHH�IAJPEKJA@�=O��CEKREJA�@E�HEJCQ=��=J@�OEJ?A�KJ�PDA�LKNPN=EP�BNKI������DA�EO�@ALE?PA@�=P�PDA�=CA�KB����SA�I=U�=OOQIA
PD=P�DA�S=O�>KNJ�JK�A=NHEAN�PD=J�EJ�PDA�IE@�BEBPEAO�

�� $E=J�/EJ=H@K� =NHE�KSJA@�=�DKQOA�EJ� KJOP=JPEJKLHA�EJ�PDA�MQ=NPAN�KB�$=H=P=� ?B��&JBAHEOA���������
�
�� 1DA�LKNPN=EP�IA=OQNAO�����T���?I��1DA�EJONELPEKJ�=LLA=NO�PK�PDA�NECDP�KJ�=�JAQPN=H�>=?GCNKQJ@!�/&+�)!30� �/)&��%&"/,+&*&�#&)&30�

+,�&)&��  ,+01�+1&+,-,)&1�+30�� 0"//" +&00&*�
� /"- 2�)
 �� 3"+"1�"�� �!� -,/1�*� &*-"/,� 12/ �/3*�� &+1"/-/"0
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GUDJRPDQQR�JUDQGH���� ,W� LV�PRVW�SUREDEO\�D� ODWHU�DGGL�
WLRQ� WR� WKH� SDLQWLQJ�� VLQFH� KH� GLG� QRW� EHFDPH� GUDJR�
PDQQR�JUDQGH�XQWLO�������ZKHQ�KH�ZDV�DSSUR[LPDWHO\
���RU����\HDUV�ROG��7KH�SRUWUDLW�GHSLFWV�WKH�PDQ�LQ�PLG�
GOH�DJH� DQG� PXVW� KDYH� EHHQ� SDLQWHG� DURXQG� ����� RU
HDUOLHU� �3DYDQHOOR�� :DOFKHU�� ������ ����� %UDOLß�� .XGLÊ
%XULß��������������*LDQ�5LQDOGR�LV�ZHDULQJ�D�ZKLWH�HQ�
WDUL� ZLWK� JROGHQ� DUDEHVTXH� HPEURLGHU\� DQG� ZLWK� JROG
EXWWRQV� DQG� D� JROGHQ� EHOW�� )URP� RQH� RI� WKH� EXWWRQV
KDQJV� D� VLJQHW� FKDLQ��+LV� UHG� FORDN�� ZKLFK� KDV� D� EOXH
OLQLQJ��LV�PDGH�RI�VLON�IDEULF��7KH�EDFNJURXQG�LV�PDUNHG
E\�D�KHDY\�FXUWDLQ�DQG�DQ�$IULFDQ�SDJH�ER\��ZKR�KROGV
WKH� IXU�WULPPHG�GUDJRPDQ�FDS� LQ�KLV�KDQG����2WKHU�DW�
WULEXWHV� RI� WKH� SURIHVVLRQ� DUH� PLVVLQJ�� WKHUH� DUH� QR
ERRNV��GLFWLRQDULHV�RU� VHDOHG� OHWWHUV��$OHVVLR� 3DVVLDQ�DW�
WULEXWHG�WKLV�SRUWUDLW�WR�D�9HQHWLDQ�SDLQWHU��ZKR�ZDV�DF�
WLYH�DURXQG�WKH�WXUQ�RI�WKH���WK�FHQWXU\��3DYDQHOOR��:DO�
FKHU�������������

*LDQ� 5LQDOGR� &DUOL� DSSHDUV� LQ� WKUHH� TXDUWHU� SURILOH
RQ�ERWK�SRUWUDLWV��+LV�SRVH�DQG� WKH�SRVLWLRQ�RI�KLV� ULJKW
KDQG� DUH� VLPLODU� RQ�ERWK� SDLQWLQJV�� \HW� GLIIHUHQFHV� FDQ
EH�VHHQ�LQ�WKH�SRVLWLRQ�RI�KLV�OHIW�KDQG��KLV�DWWLUH�DQG�LQ
WKH�EDFNJURXQG�� )DFLDO� IHDWXUHV� VKRZ� WKH� VDPH�PDQ� LQ
KLV� WZHQWLHV� DQG� LQ� KLV� IRUWLHV�� WKH� VKDSH� RI� KLV� PRXV�
WDFKH�KDV�QRW�FKDQJHG��7KH�VHFRQG�SRUWUDLW� ORRNV�PRUH
UHSUHVHQWDWLYH� EHFDXVH� RI� WKH� VL]H� RI� WKH� SDLQWLQJ�� WKH
DFFXUDWHO\� GHSLFWHG� DWWLUH� DQG� EHFDXVH� RI� WKH� $IULFDQ
ER\�LQ� WKH�EDFNJURXQG��6LQFH� WKH�SDLQWHU�RI� WKH�VHFRQG
SRUWUDLW�QHJOHFWHG�DOO�RI� WKH�DWWULEXWHV�RI� WKH�SURIHVVLRQ�
WKH�YLHZHU�ZRXOG�EH�XQDEOH�WR�LGHQWLI\�WKH�ILJXUH�LQ�WKH
SRUWUDLW� DV� DQ� LQWHUSUHWHU�ZLWKRXW� WKH� LQVFULSWLRQ�� ,Q� WKH
SULPDU\� VHWWLQJ� LQ� 3DOD]]R� &DUOL� WKLV� ZDV� SUREDEO\� XQ�
QHFHVVDU\�� VLQFH� WKH� SRUWUDLW� ZDV� H[KLELWHG� DORQJVLGH
ROGHU�RQHV�DQG�WKH�DOOD�WXUFD�DWWLUH�ZDV�HQRXJK�WR�VLJQLI\
KLV�SURIHVVLRQ�

7:2�'5$*20$16�)520�7+(�6(&21'�+$/)
2)�7+(���7+�&(1785<

7KH�IXOO�OHQJWK�&DUOL�SRUWUDLWV�ZLWK�LQYHQWRU\�QXPEHUV
�����DQG������GR�QRW�GLIIHU�HVVHQWLDOO\� IURP�WKH�7DUVLD
SRUWUDLWV�DQG� WKH�ROGHU�SRUWUDLW�RI�*LDQ�5LQDOGR����$OHV�
VLR�3DVVLDQ�DWWULEXWHG�WKHP�WR�DQ�XQNQRZQ�ORFDO�SDLQWHU
IURP� WKH� VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\� �3DYDQHOOR�
:DOFKHU������������������9LÊQMD�%UDOLß�DQG�1LQD�.XGLÊ
%XULß� VWDWHG� WKDW� WKH� SDLQWHU� GLVSOD\V� LQIOXHQFHV� RI� WKH
9HQHWLDQ�ZRUNVKRSV�DURXQG�WKH�WXUQ�RI�WKH���WK�FHQWXU\�
EXW�EHFDXVH�RI�WKH�GHILFLHQFLHV�LQ�DUWLVWLF�H[SUHVVLRQ�WKH\
SUHVXPHG� WKDW� WKH�SDLQWHU�ZRUNHG�SULPDULO\� IRU� SDWURQV

)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

DURXQG� 9HQLFH� �%UDOLß�� .XGLÊ� %XULß�� ������ ������ %RWK
GUDJRPDQV� DUH� ZHDULQJ� FDIWDQV� RU� HQWDULV� ZLWK� D� IORUDO
SDWWHUQ� DQG�ZLWK� URZV� RI� VPDOO� EXWWRQV�� 7KH�PDQ�ZLWK
WKH�UHG�HQWDUL�KDV�D�KHDY\�FRDW�ZLWK�IXU�OLQLQJ��WKH�RQH�LQ
WKH� EURZQ� HQWDUL� ZHDUV� D� OLJKWHU� FORDN�� SUREDEO\� KLV
VXPPHU�GUHVV��7KH�SDOH�JROG�EURZQ�FORDN�ZLWK�GDUN�UHG
OLQLQJ�KDV�VWULNLQJ�JROG�EXWWRQV�VHW�ZLWK�UXELHV�DQG�RWKHU
MHZHOV�� 7KH� GUDJRPDQ� LQ� WKH� EURZQ� HQWDUL� LV� WKH� RQO\
RQH� LQ� WKH� VHULHV� GHSLFWHG�ZLWK� D� VZRUG� DQG� D� GDJJHU�
7KH� FODVS� RI� KLV� EHOW�� WKH� JULS� RI� WKH� GDJJHU� DQG� WKH
PHWDO�SODWHV�RQ�WKH�VKHDWK�DUH�JROGHQ�DQG�DGRUQHG�ZLWK
UXELHV�DQG�RWKHU�MHZHOV��+H� LV�DOVR� WKH�RQO\�RQH�ZKRVH
GUDJRPDQ� FDS� LV� DGRUQHG� ZLWK� JROGHQ� GHFRUDWLRQ� DQG
MHZHOV�� %RWK� LQWHUSUHWHUV� KROG� WKHLU� UHG� IXU� WULPPHG

�� 1DA� LKNPN=EP� IA=OQNAO� ���� T� ���� ?I�� 1DA� EJO?NELPEKJ� =LLA=NO� PK� PDA� HABP� KJ� PDA� JAQPN=H� >=?GCNKQJ@!� $�� /&+�)!30�  �/)&�
0"/"+&00&*�"��/"&-3�)& �"��3"+"1&�/3*��&+1"/-/"0��*�$+30�

�� �P�PDA�PEIA�KB�PDA�ATA?QPEKJ�KB�$E=J�/EJ=H@K	O�LKNPN=EP� PDA�@ALE?PEKJ�KB�"QNKLA=J�IAJ�=J@�SKIAJ�=??KIL=JEA@�SEPD��BNE?=J�L=CA
>KUO�KN��BNE?=J�CENHO�S=O�=HNA=@U�=� HKJC� PN=@EPEKJ� OP=NPA@� EJ�����	O�SEPD� PDA�1EVE=J	O�LKNPN=EP�KB� )=QN=� "QOPK?DE=�AJPEPHA@�!E=JPE�  ?B�
1N=QPD��������
�

�� 1DA�L=EJPEJCO�IA=OQNA�����T�����?I� EJR��J������
�=J@�����T�����?I� EJR��J������
�
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)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

GUDJRPDQ�FDSV�LQ�WKHLU�KDQGV�DQG�KDYH�D�UHG�XQGHU�FDS
RQ� WKHLU�KHDGV��2Q� WKH� WDEOHV�ZH�FDQ� VHH� WKH�XVXDO� DW�
WULEXWHV�RI� WKH�GUDJRPDQ�SURIHVVLRQ��ERRNV��GLFWLRQDULHV
DQG�VHDOHG�OHWWHUV�

$OWKRXJK�� DW� ILUVW� VLJKW�� WKH� SDLQWLQJV� ORRN� OLNH� SHQ�
GDQWV�� WKH\�ZHUH� QRW� SODQQHG� DV� D� SDLU�� 7KH� GLIIHUHQFH
FDQ�EH� VHHQ� LQ� WKH�EDFNJURXQG��7KH�PDQ� LQ� WKH�EURZQ

HQWDUL�VWDQGV�LQ�DQ�LQWHULRU�PDUNHG�ZLWK�D�KHDY\�FXUWDLQ
DQG�D�QHXWUDO�ZDOO��WKH�PDQ�LQ�WKH�UHG�HQWDUL�LV�SODFHG�LQ
DQ�RSHQ�ORJJLD�PDUNHG�ZLWK�D�FROXPQ�DQG�D�FXUWDLQ�EXW
ZLWK�D�ZLGH� ODQGVFDSH�YLHZ�ZLWK�F\SUHVVHV�RQ� WKH� OHIW�
7KH� SDLQWLQJ� RI� WKH� LQWHUSUHWHU� LQ� WKH� EURZQ� JDUPHQW
ODFNV� DQ� LQVFULSWLRQ�� RQ� WKH� RWKHU� SDLQWLQJ�ZH� FDQ� VHH
WKH�LQVFULSWLRQ�RQ�WKH�XSSHU�ULJKW�VLGH�RI�WKH�SDLQWLQJ���

7KH� LQVFULSWLRQ� LV�GDPDJHG� LQ� WKH� ILUVW� URZV��ZKHUH� WKH
QDPH� RI� WKH� GUDJRPDQ� DSSHDUV�� +H� LV� TXRWHG� DV� �SUL�
PDULXV� LQWHUSUHV�� DW� WKH� 2WWRPDQ� 3RUWH� DQG� DV� �FRQ�
VLOLDULYV�� RI� (PSHURU� /HRSROG� ,�� +H� ZDV� SDLQWHG� DW� WKH
DJH�RI�����$W�WKH�HQG�RI�WKH�LQVFULSWLRQ��WKH�GDWH�������
DSSHDUV��EXW� WKH� ODVW�QXPEHU� LV� VRPHZKDW�XQFOHDU�� ,W� LV
QRW�FHUWDLQ� LI� WKLV�GDWH� UHIHUV� WR� WKH�SHULRG� LQ�ZKLFK�KH
SHUIRUPHG�KLV�VWDWH�GXWLHV�RU�WR�WKH�GDWH�RI�WKH�RULJLQ�RI
WKH�SDLQWLQJ��,I�WKH�LQVFULSWLRQ�LV�FRUUHFW��WKH�PDQ�LQ�WKH
SRUWUDLW�LV�SUREDEO\�QRW�D�PHPEHU�RI�WKH�&DUOL�IDPLO\��EXW
RI� WKH�SUHYLRXVO\�PHQWLRQHG�7RPPDVR�7DUVLD��ZKR�ZDV
GUDJRPDQR� JUDQGH� IURP� ����� XQWLO� ������ ,W� ZDV� 7RP�
PDVR�ZKR�ZDV�HQWUXVWHG�ZLWK�WKH�LPSRUWDQW�WDVN�RI�WDN�
LQJ� FKDUJH� RI� D� GLSORPDWLF� PLVVLRQ� GXULQJ� WKH� 7XUNLVK
VLHJH�RI�9LHQQD�LQ�������+H�GHVFULEHG�WKH�HYHQWV�GXULQJ
WKH�ZDU� LQ�JUHDW�GHWDLO�DQG�KLV�PLVIRUWXQH� IROORZLQJ� WKH
UHWUHDW�RI� WKH� GHIHDWHG� 7XUNLVK� WURRSV���� 7KH� LGHQWLILFD�
WLRQ�PLJKW�VHHP�VXUSULVLQJ�VLQFH�ZH�ZRXOG�H[SHFW�RQO\
SRUWUDLWV�RI�WKH�&DUOL�IDPLO\�WR�EH�LQ�WKH�&DUOL�SDODFH��EXW
DV�7RPPDVR�ZDV�GUDJRPDQQR�JUDQGH�LQ�WKH�����¤V�DQG
EHFDXVH�7DUVLDV�DQG�&DUOLV�ZHUH�QHDU� UHODWLYHV�� WKH�SRU�
WUDLW� PD\� KDYH� EHHQ� D� JLIW� IURP� 7RPPDVR� WR� KLV� DXQW
%UDGDPDQWH� 7DUVLD� &DUOL� DQG� KHU� IDPLO\���� 7RPPDVR¤V
DFWLYLWLHV� GXULQJ� WKH� VLHJH� RI� 9LHQQD� PD\� DOVR� H[SODLQ
WKH�UHIHUHQFH�WR�WKH�FRXQFLOORU�RI�(PSHURU�/HRSROG�,�� LQ
WKH�LQVFULSWLRQ����$�FRPSDULVRQ�RI� WKH� IDFLDO� IHDWXUHV�RI
WKH�SHUVRQ�GHSLFWHG� LQ� WKLV�SDLQWLQJ�ZLWK� WKH�SRUWUDLW�RI
7RPPDVR�7DUVLD�LQ�.RSHU�0XVHXP�GRHV�OLWWOH�WR�FRQILUP
RU�GHQ\�WKH�SURSRVHG�LGHQWLILFDWLRQ��VLQFH�WKH\�DUH�PXFK
WRR�JHQHUDO��+RZHYHU�� LW�FDQ�EH� VWDWHG� WKDW� WKH� IRUP�RI
WKH�GDUN�EHDUG�LV�YHU\�VLPLODU�LQ�ERWK�SRUWUDLWV�DQG�GRHV
QRW� DSSHDU� LQ� DQ\� RWKHU� SRUWUDLW� RI� WKH� 7DUVLD� RU� &DUOL
IDPLO\�� 7KH� LGHQWLW\� RI� WKH� VHFRQG� GUDJRPDQ� UHPDLQV
XQNQRZQ��DV�DOUHDG\�VWDWHG��WKLV�SRUWUDLW�PD\�KDYH�EHHQ
SDLQWHG�E\�WKH�VDPH�SDLQWHU�EXW�QRW�DV�D�SHQGDQW�WR�WKH
SUHVXPHG�SRUWUDLW�RI�7RPPDVR�7DUVLD�

�� �����+,����0&����-/&+ &-&0�"1�0� /&�/,*�+&��&*-"/&&�"1�/"$+&�%3+$�/&�"��!"�3/�130�".3"0�+������&+1"/�*�$+�1"0�/"$+&
�� � �  /"�130� 0� /�"�  �"0�/"�"� �� /"$&�"� .� *�&"01�1&0� )",���� �� -/&*&�  ,+0&)&�/&30� "1� )&+$���� �� ,/&"+1�)&3*� �!
-,/1�*���,1,*�+& �*�-/&*�/&30���&+1"/-/"0��"1�1&0�03�"���.3&+.3�$"+"/�/&30��,���� �
�

�� 1DA�NALKNP�EO�GALP�EJ�PDA�(KLAN�=N?DERAO�=J@�AJPEPHA@!�/AH=PEKJA�@E�IA�1DKI=OK�1=NOE=� =R=HEANA�!N=CKI=JK�$N=J@A�@AHH=�0ANAJEOOEI=
/ALQ>HE?=� @E� 3AJAVE=� =HH=� -KNP=� ,PPKI=J=� ?KJ� H=� @AO?NEPEKJA� @AH� ?KILAJ@EK� @AHHE� OQ??AOOE� LEÍ� AOOAJPE=HE� =??=@QPE� JAHH=� CQANN=
EJPN=LNAO=�@=E�1QN?DE�?KJPNK�H	2JCDANE=�H	=JJK��������QJEP=�=@�QJ=�NEOPNAPP=�J=N=PEKJA�@E�MQAH�P=JPK�OEJEOPNK�EJ?KNOA�=HH=�IE=�LANOKJ=�=
?=O=�OEJK�@KLK�H=�BQC=�@AH�OECJKN�0ACNAP=NEK� =LLAHHK�

�� &J� PDA�O=IA�UA=N�DA�@KJ=PA@� PDA�CKH@AJ�IKJOPN=J?A�SDE?D�DA�=HHACA@HU�>KQCDP� BKN�=� H=NCA� OQI� BNKI�=�1=P=N�SDK�S=O� HKKPEJC� PDA
)KSAN��QOPNE=J�?DQN?DAO�@QNEJC�PDA�OEACA�KB�3EAJJ=�PK�PDA�IKJ=OPANU�?DQN?D�KB�0P���H=OEQO��1DEO�@KJ=PEKJ�S=O�NAC=N@A@�=O�=�OECJ�KB�DEO
@ARKPEKJ�PK�DEO�DKIAPKSJ� ?B��$=N@EJ=���������
�

�� 1KII=OK�S=O�=C=EJ�EJ�3EAJJ=�EJ�!A?AI>AN������SEPD�DEO�>NKPDAN�$E=?KIK�SDAJ�PDA�PATPO�BKN�PDA�0NAIOGE�(=NHKR?E� (=NHKSEPV
�LA=?A
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%HFDXVH� WKH� DWWULEXWHV� RI� WKH� GUDJRPDQ� SURIHVVLRQ
�ERRNV��GLFWLRQDULHV�RU�VHDOHG�OHWWHUV��DUH�PLVVLQJ�RQ�WZR
RI�WKH�IXOO�OHQJWK�&DUOL�SDLQWLQJV����DQG�EHFDXVH�WKHLU�DW�
WLUH�GLIIHUV� IURP�WKH�SUHYLRXVO\�PHQWLRQHG�SDLQWLQJV�� WKH
ILJXUHV�GHSLFWHG�KDYH�EHHQ�GHVFULEHG�QRW�DV�LQWHUSUHWHUV
EXW�DV�GLJQLWDULHV��9LÊQMD�%UDOLß�DQG�1LQD�.XGLÊ�%XULß�GR
QRW�H[SODLQ�H[DFWO\�ZKDW�NLQG�RI�GLJQLWDU\� WKH\�KDYH� LQ
PLQG�� EXW� $OHVVLR� 3DVVLDQ� SUHVXPHG� WKDW� RQH� RI� WKHP
ZDV� D� 9HQHWLDQ� DPEDVVDGRU� WR� WKH� 2WWRPDQ� 3RUWH� �� D
EDLOR��7KH�DXWKRU�RI�WKLV�FRQWULEXWLRQ�FRPSDUHG�WKHLU�DW�
WLUH�ZLWK� WKH�DWWLUH�RI� WKH� LPSHULDO� HQYR\�:DOWHU��&RXQW
RI�/HVOLH��%UDOLß��.XGLÊ�%XULß�����������������3DYDQHOOR�
:DOFKHU�����������������9LGPDU��������������$V�QRQH
RI� WKHVH� K\SRWKHVHV� DUH� DFFHSWDEOH�� WKH� DWWLUH� RI� ERWK
&DUOLV�VKRXOG�EH�UHFRQVLGHUHG��%RWK�PHQ�DSSHDU�LQ�GDUN
LQWHULRUV��VWDQGLQJ�QH[W�WR�WDEOHV��2QH�RI�WKHP�LV�ZHDULQJ
D� ZKLWH� VLON� FDIWDQ� ZLWK� JROGHQ� EXWWRQV� DQG� D� JUHHQ
VWULSSHG�VDVK��+H�KDV�D�UHG�IXU�OLQHG�FRDW�DQG�D�UHG�FDS
RQ�KLV�KHDG��$�PHGDOOLRQ�KDQJV�IURP�RQH�RI�WKH�EXWWRQV
DQG� KH� KROGV� D� OHWWHU� LQ� KLV� KDQG�� 7KH� RWKHU� RQH� LV
ZHDULQJ� D� EURZQ� FDIWDQ� ZLWK� JROG� EXWWRQV� DQG� D� GDUN
VDVK��+LV�YHOYHW�FRDW�LV�OLQHG�ZLWK�HUPLQH��+LV�FDS�LV�DOVR
IXU�WULPPHG��)URP�RQH�RI�WKH�EXWWRQV�KDQJV�D�PHGDOOLRQ�
7R�WKH�ULJKW�DSSHDUV�D�ODUJH�FROXPQ�ZLWK�D�UHG�FXUWDLQ�LQ
WKH�XSSHU�VHFWLRQ�

&RPSDULVRQ� ZLWK� WKH� SRUWUDLWV� RI� WKH� DPEDVVDGRU
VKRZV� WKDW� WKHVH�PHQ�DUH�SUREDEO\�QRW� DPEDVVDGRUV� WR
WKH�2WWRPDQ�3RUWH��,Q�WKH�SRUWUDLWV��WKH�9HQHWLDQ�DPEDV�
VDGRUV�XVXDOO\�ZHDU�D�9HQHWLDQ�RIILFLDO� UREH�� DV�FDQ�EH
VHHQ�LQ�WKH�SRUWUDLWV�RI�WKH�EDLOR�*LRYDQQL�(PR��SDLQWHG
DURXQG�������LQ�0XVHR�&RUUHU��.RFK�������������DQG�LQ
WKH�FRS\�RI�WKH�SRUWUDLW�RI�WKH�EDLOR�*LRYDQQL�&DSHOOR�E\
*UHYHQEURFK� �&RQFLQD�� ������ ������ 7KHLU� DWWLUH� FRUUH�
VSRQGV� ZLWK� WKH� GHVFULSWLRQ� RI� *LXVHSSH� &DSULQ� IURP
�������,�EDLOL�SRUWDYDQR�JOL�DELWL�DOOD�YHQH]LDQD��EHUHWWD�D
WR]]R� URVVD��FDO]H�H� VFDUSH� URVVH�� ]LPDUUD� GL� VHWD� URVVD
ULFDPDWD� G¤� RUR�� L� GUDJRPDQQL� YHVWLYDQR� DOOD� WXUFD�� H
FRVu� OH� ORUR� PRJOL��� 7KHUH� DUH� H[FHSWLRQV�� VXFK� DV� WKH
SRUWUDLW�RI� WKH�EDLOR�*LDPEDWWLVWD�'RQj�E\�3LHWUR� /LEHUL
LQ�0XVHR�&RUUHU��7KH�'RQj¤�EOXH�UREH�ZLWK�JROGHQ�HP�
EURLGHU\�DQG�JROG�EXWWRQV�DQG�KLV� IXU�WULPPHG�FRDW�DUH
VLPLODU�WR�WKH�DWWLUH�RI�WKH�&DUOLV�

)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

:H�FDQ� ILQG�VRPH�VLPLODULWLHV�DOVR�ZKHQ�FRPSDULQJ
WKHP� WR� WKH� DWWLUH� RI� WKH� ,PSHULDO� DPEDVVDGRUV� WR� WKH
2WWRPDQ�3RUWH��)URP������WKH�,PSHULDO�DPEDVVDGRUV�WR
&RQVWDQWLQRSOH� ZRUH� +XQJDULDQ� DWWLUH� �.RFK�� �����
�������� 7KLV� LV� WKH� NLQG� RI� DWWLUH� ZH� FDQ� VHH� ZRUQ� E\
:DOWHU��&RXQW�RI�/HVOLH��ZKR�OHG�WKH�,PSHULDO�GLSORPDWLF
PLVVLRQ� WR� &RQVWDQWLQRSOH� LQ� ������ DQG�:ROIJDQJ� ,9��
&RXQW� RI�2HWWLQJHQ�:DOOHUVWHLQ��ZKR� VHUYHG� DV� DPEDV�
VDGRU�LQ�WKH�\HDU���������+XQJDULDQ�DWWLUH�FRQVLVWHG�RI�D

�� 1DA�L=EJPEJCO�IA=OQNA�����T�����?I� EJR��J��7*-�����
�=J@�����T�����?I� EJR��J��7*-�����
�
�� 1DEO� S=O� =� LKHEPE?=H� @A?EOEKJ� OEJ?A� >KPD� ?KQJPNEAO� PDA� ,PPKI=J� "ILENA� =J@� PDA� %KHU� /KI=J� "ILENA� D=@� LNAPAJOEKJO� PKS=N@O

%QJC=NU�
�� #KQN�LKNPN=EPO�KB�4=HPAN� KQJP�KB� )AOHEA� EJ�=I>=OO=@KN	O�=PPENA�=NA�LNAOANRA@!�=�?KLLAN�AJCN=REJC�>U�#N=J?EO?QO�R=J�@AN�0PAAJ� BNKI

�����EJ�PDA�+=PEKJ=H�)E>N=NU�EJ�3EAJJ=�=�?KLLAN�AJCN=REJC�>U�)AKJ=N@�%AJNU�R=J�,PPANAJ�LQ>HEODA@�EJ�$=HA=VVK�$Q=H@K�-NEKN=PK
%EOPKNE=� @E� )AKLKH@K�  AO=NA���� ��� L=NP� ����� =� L=EJPA@� LKNPN=EP� EJ� PDA� ?=OPHA� +KRÀ� *åOPK� J=@� *APQFÄ� EJ�  VA?D� /ALQ>HE?� =J@� =
HEPKCN=LDU�>U� =NH��CNE?KH=�=J@�/K>ANP�1DAAN�BNKI�PDA�IE@���PD�?AJPQNU�I=@A�=BPAN�PDA�IAJPEKJA@�L=EJPA@�LKNPN=EP� ?B��3E@I=N�����
�
1DA�L=EJPA@�LKNPN=EP�KB�PDA��I>=OO=@KN�4=HHAJOPAEJ�>U�#N=JO�R=J�0P=IL=NP�EO�LNAOANRA@�EJ�4=HHANOPAEJ� =OPHA�EJ�$ANI=JU��1DEO�LKNPN=EP
S=O�PDA�IK@AH�BKN�PDA�?KLLAN�AJCN=REJCO�>U�'KD=JJ��J@NA=O�-BABBAH�OAJ��=J@�"��+QJVAN�BNKI������ ?B��1N=QPD�������������"�(K?D
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)LJ�����3RUWUDLW�RI�D�GUDJRPDQ��3RUHà�5HJLRQDO�0XVHXP�
=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����3RUWUHW�GUDJRPDQD��3RNUDMLQVNL�PX]HM�3RUHà��IRWR�
3��9LGPDU��

FDIWDQ�ZLWK�D�JROG� IORUDO�SDWWHUQ�DQG�D�SUHFLRXV� VOHHYH�
OHVV� FDIWDQ� RU� FRDW� ZLWK� JROGHQ� HPEURLGHU\� OLQHG� ZLWK
VDEOH�IXU��7KH\�ZRUH�UHG�YHOYHW�FDSV�WULPPHG�ZLWK�VDEOH
IXU�DQG�DGRUQHG�ZLWK�D�SUHFLRXV�VWRQH�DQG�D�ODUJH�EODFN
EXQFK� RI� KHURQ� IHDWKHUV� IURP� WKH� ,PSHULDO� WUHDVXU\���

%HIRUH� WKHLU� GHSDUWXUH� ERWK� DPEDVVDGRUV� VXPPRQHG
7XUNLVK� WDLORUV� WR� 9LHQQD� WR� VHZ� FORWKLQJ� IRU� WKHP� DQG
WKHLU�FRPSDQLRQV��7UDXWK����������������$OWKRXJK�DFWX�
DOO\� +XQJDULDQ�� WKH� DWWLUH� ZDV� REYLRXVO\� SHUFHLYHG� DV
IRUHLJQ��RULHQWDO��7XUNLVK� VSHFLILFDOO\�� VLQFH� WKH\� LQYLWHG
7XUNLVK� WDLORUV�� 7KLV� LV� DOVR� REYLRXV� IURP� WKH� GLUHFWLYH
ZKLFK�&RXQW�:DOOHUVWHLQ�JDYH�WR�KLV�FRPSDQLRQV�EHIRUH
GHSDUWXUH��7KH\�KDYH�WR������LQ�GHU�+HUUHQ�*UDIHQ�/LEHUD�
ZHOFKH�DXI�7�UFNLVFK�VHLQ�ZLUGW��JHNOHLGHW�ZHUGHQ��XQG
ZLUGW� JDU� NHLQ� 7HXWVFKHU� RGHU� )UDQ]{VLVFKHU� KDELW� EH¦
GHU�JDQW]HQ�VXLWH��VREDOG�VLH�YRQ�:LHQ�DXVJHKHW��]X�VH�
KHQ�VH\Q���TXRWHG�DIWHU�7UDXWK��������������,Q�WKH�6W\ULDQ
FDVWOH� +HUEHUVWHLQ� RQH� FDQ� VHH� WKH� SRUWUDLW� RI� -RKDQQ
-RVHI��&RXQW�RI�+HUEHUVWHLQ��ZKR�DFFRPSDQLHG� WKH�SUH�
YLRXVO\�PHQWLRQHG�HPEDVV\�RI�&RXQW�/HVOLH� LQ������� ,Q
WKH�SRUWUDLW��ZKLFK�ZDV�QRW�\HW�SXEOLVKHG��FRXQW�-RKDQQ
-RVHI� DSSHDUV� LQ� D� FDIWDQ� ZLWK� D� ULFK� IORUDO� SDWWHUQ�� D
ZKLWH� VWULSSHG� VDVK� DQG� D� VOHHYHOHVV� FDIWDQ� OLQHG� ZLWK
GDUN�EURZQ�IXU����,W�LV�XQFHUWDLQ�ZKHWKHU�&RXQW�+HUEHU�
VWHLQ� LV� GHSLFWHG� LQ� WKH� JDUPHQWV� VHZQ� E\� WKH� 7XUNLVK
WDLORUV� LQ�9LHQQD�RU�LQ�D�FDIWDQ��ZKLFK�KH�UHFHLYHG�DV�D
SUHVHQW� IURP�7XUNLVK�GLJQLWDULHV�GXULQJ�KLV� MRXUQH\� DQG
LQ�&RQVWDQWLQRSOH��FI��7DIIHUQHU��V��D������2QO\� WKH�VLOYHU
IXU� WULPPHG� FDS�ZLWK� MHZHOV� DQG�ZKLWH� IHDWXUHV� RQ� WKH
WDEOH�QH[W�WR�-RKDQQ�-RVHI� LV�XQGRXEWHGO\�RI�+XQJDULDQ�
LQGHHG�ZHVWHUQ�RULJLQ��7KH�DWWLUH�RI�ERWK�PHQ� IURP� WKH
&DUOL�VHULHV�LV� LQGHHG�VLPLODU� WR�WKDW�RI� WKH� LPSHULDO�DP�
EDVVDGRUV��EXW�WKH�VLPLODULWLHV�GR�QRW�H[WHQG�WR�WKH�7XUN�
LVK�FXW�RI�WKH�FDIWDQV��7KH�FRDWV�DUH�QRW�OLQHG�ZLWK�VDEOH
IXU�DQG�WKH�FDSV�RI�ERWK�PHQ�DUH�QRW�DGRUQHG�ZLWK�IHD�
WXUHV� DQG� MHZHOV� IURP� WKH� LPSHULDO� WUHDVXU\�� DV� LQ� WKH
FDVH�RI�WKH�DPEDVVDGRUV�/HVOLH�DQG�:DOOHUVWHLQ�

7R� SURYH� WKDW� WKH� WZR� &DUOLV� ZHUH� LQWHUSUHWHUV� DQG
QRW� GLJQLWDULHV� RU� DPEDVVDGRUV� ZH� FDQ� FRPSDUH� WKHP
ZLWK�RWKHU�LPDJHV�RI�LQWHUSUHWHUV��7KH�IDFW�WKDW�WKH�DWWULE�
XWHV� RI� WKH� GUDJRPDQ� SURIHVVLRQ� GR� QRW� DSSHDU� RQ� WKH
SDLQWLQJ�LV�QRW�DQ�REVWDFOH�WR�VXFK�D�K\SRWKHVLV��EHFDXVH
WKH\� DUH� DOVR� PLVVLQJ� IURP� WKH� VHFRQG� *LDQ� 5LQDOGR
&DUOL� SRUWUDLW�� $OHVVDQGUR� GHOOD� 9LD� GHSLFWHG� WKH� PDLQ
SDUWLFLSDQWV�RI�WKH�SHDFH�WUHDW\�LQ�3RÌDUHYDF��3RVDURYL]�
LQ���������+LV�HQJUDYLQJ�VKRZV�WKH�9HQHWLDQ�DQG�2WWR�

�� 1DA�BKHHKSEJC�EJO?NELPEKJ�?=J�>A�BKQJ@�EJ�PDA�NALKNP�=>KQP�PDA�4=HHANOPAEJ�FKQNJAU�BNKI�����!��QBB�@AI�%=QLP�D=PPAJ�0EA�AEJA�DK?D�
NKPD� 0=IIAPA�� IEP� 7K>AH� CA>NAIPA� 2JC=NEO?DA� %=Q>A� �� @=N=QB� AEJ� CNKn� QJ@� >NAEPAN� O?DS=NPVAN� /AUAN>QO?D� =Qn� @AN� G=EOANHE?DAJ
0?D=PVG=IIAN���QJ@�=J�@AIOAH>AJ�AEJ�OADN�GKOP>=NAO�(HAEJK@�VQ�OADAJ"�!ANK�,>ANNK?G�RKJ�AEJAI�@AN�NAE?DAOPAJ�$KH@OPÐ?GAJ���QJ@
@QN?D�QJ@�@QN?D�IEP�@AI�=HHANGKOP>=DNOPAJ�7K>AHJ�CABÐPPANP�S=N���=QB�@AI�/Ð?GAJ�AEJA�7K>AH�1=BBAH�D=>AJP"�@AN�2JPANNK?G�S=N�RKJ
AEJAI�CA>HÐIPAJ�LQNAJ�@N=L�@:KN���� MQKPA@�=BPAN�(K?D�������������"�?B��=HOK�3KH?GD=IAN��������
�

�� &J�4=HHANOPAEJ� =OPHA�PDANA�=NA�=HOK�AHARAJ�LKNPN=EPO�KB�PDA�=I>=OO=@KN	O�?KIL=JEKJO�EJ�PDA�?HKPDEJC�PDAU�SKNA�EJ� KJOP=JPEJKLHA�
�� 1DEO�LKNPN=EP�S=O�=�IK@AH�BKN�PDA�?KLLAN�AJCN=REJC�>U�'KD=JJAO� =OL=N�*=JJ=OOAN�GALP�EJ�PDA�0PUNE=J�=N?DERA�EJ�$N=V�
�� &JCNE@��EJEKG�IAJPEKJA@�PD=P�=BPAN�PDA�KBBE?E=H�LANIEOOEKJ�BKN�PDA�=Q@EAJ?A�=J@�=BPAN�PDA�@AHERANU�KB�LNAOAJPO�PDA�=I>=OO=@KN�=J@�DEO

NAPEJQA� NA?AERA@� PDA� BKHHKSEJC� EPAIO� KB� ?HKPDEJC!� PDA� =I>=OO=@KN� PDA� O=>HA� BQN� DEO� OA?NAP=NEAO� PDA� ANIEJA� BQN� DEO� @EOPEJCQEODA@
?KIL=JEKJO�PDA�SKKH�B=>NE?�GAN=GA� GANN=GA�EO�=�BEJA�?HK=G�I=@A�KB�SKKH�=J@�IKD=EN
�=J@�HAOO�EILKNP=JP�?KIL=JEKJO�?=BP=JO�BNKI�HAOO
R=HQ=>HA� I=PANE=H"� @NAOOA@� EJ� PDAOA� EPAIO� PDAU� SANA� NA?AERA@� EJ� PDA� NA?ALPEKJ� NKKI�  =NV� K@=OE
�  ?B�� �EJEKG� ����� �������
�� 1DA
0SA@EOD�=I>=OO=@KN� H=AO��NKNOKJ�/=H=I>�SDK�S=O�EJ� KJOP=JPEJKLHA�EJ������@AO?NE>A@�EJ�DEO�@E=NU�@EBBANAJP�K??=OEKJO�KJ�SDE?D
DA�=J@�DEO�?KIL=JEKJO�SANA�LNAOAJPA@�SEPD�?=BP=JO� ?B���HL=OH=J��N¾=��������
�

�� 1DA� AJCN=REJC� >U��HAOO=J@NK� @AHH=� 3E=�S=O� LQ>HEODA@� EJ�3AJ@N=IEJK� �E=J?DE� &OPKNE?=� NAH=VEKJA� @AHH=� L=?A� @E� -KO=NKREV� -=@KR=
0AIEJ=NEK�������3AJ@N=IEJK��E=J?DE�S=O�PDA�OA?NAP=NU�KB�PDA�?KJCNAOO�EJ�-KO=NKREV� ?B��&JBAHEOA���������
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)LJ�����$OHVVDQGUR�GHOOD�9LD��3DUWLFLSDQWV�RI�WKH�SHDFH�WUHDW\�LQ�3RVDURYL]�3RËDUHYDF
�%LDQFKL��������fVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN�:LHQ��

6O�����$OHVVDQGUR�GHOOD�9LD��8GHOHËHQFL�PLURYQH�NRQIHUHQFH�Y�3RËDUHYFX
�%LDQFKL��������$YVWULMVND�QDFLRQDOQD�NQMLËQLFD�'XQDM��

PDQ�SOHQLSRWHQWLDULHV��&DUOR�5X]]LQL�DQG�,EUDKLP�3DVKD�
DV�ZHOO�DV�WKH�(QJOLVK�DQG�'XWFK�PHGLDWRUV��5REHUW�6XW�
WRQ�DQG�-DFRS�&ROOLHUV��ZLWK�WKHLU�VHFUHWDULHV�DQG�GUDJR�
PDQV��7KH� LQWHUSUHWHUV� VWDQG�DQG� WDON�� DOO� WKH� RWKHU� ILJ�
XUHV� DUH� VLWWLQJ�� 7KH� 9HQHWLDQ� GUDJRPDQ� �1XPEHU� ��
VWDQGV� EHWZHHQ� &DUOR� 5X]]LQL� DQG� -DFRS� &ROOLHUV� DQG
JHVWLFXODWHV� ZLOGO\� LQ� FRQYHUVDWLRQ� ZLWK� WKH� 7XUNLVK
GUDJRPDQ��7KH�HQJUDYLQJ�SUHVXPDEO\�VKRZV� WKH�GUDJR�
PDQQR�JUDQGH�*LDQ�5LQDOGR�&DUOL��DOWKRXJK�WKH�VHFRQG
9HQHWLDQ�GUDJRPDQ��$OYLVH� )RUWLV��ZDV�SUHVHQW� LQ� 3RVD�
URYL]���� 'UDJRPDQV� DSSHDU� ZLWK� IXU�OLQHG� FDIWDQV� DQG
IXU�WULPPHG�KDWV��VLPLODU�WR�WKH�7XUNLVK�SOHQLSRWHQWLDULHV
DQG�VHFUHWDULHV�� WKH�9HQHWLDQ��(QJOLVK�DQG�'XWFK�GLSOR�
PDWV� DQG� VHFUHWDULHV� DUH� GUHVVHG� LQ� (XURSHDQ� FORWKLQJ�
7KH� GUDJRPDQV� LQ� SDLQWLQJV� E\� -HDQ�%DSWLVWH� 9DQPRXU

������������ DUH� LQ� VLPLODU� 7XUNLVK� DWWLUH�� WKH� SDLQWHU
FDPH� WR� &RQVWDQWLQRSOH� ZLWK� WKH� )UHQFK� DPEDVVDGRU
&KDUOHV�GH�)HUULRO� LQ������DQG�VSHQW�KLV� OLIH� LQ� WKH�2W�
WRPDQ�(PSLUH��%HVLGH�RWKHU�ZRUNV��KH�H[HFXWHG�VHYHUDO
SDLQWLQJV�VKRZLQJ�WKH�DXGLHQFHV�RI�(XURSHDQ�GLSORPDWV
DW� WKH�2WWRPDQ� 3RUWH�� 'UDJRPDQV� DSSHDU� LQ� KLV� SDLQW�
LQJV� ZKLFK� GHSLFW� WKH� SKDVHV� RI� WKH� UHFHSWLRQ� RI� WKH
VDPH� DPEDVVDGRU�� VFHQHV� VXFK� DV� DPEDVVDGRULDO� GHOH�
JDWLRQV� SDVVLQJ� WKURXJK� WKH� FRXUW\DUGV� RI� WKH� 7RSNDSL
3DODFH��GLQQHUV�DW� WKH�SDODFH�RU� WKH�DXGLHQFHV�ZLWK� WKH
6XOWDQ�� $V� WZR� DPRQJ� PDQ\� H[DPSOHV� ZH� FDQ� DOVR
PHQWLRQ� WKH� SDLQWLQJ� 7KH� $PEDVVDGRULDO� 'HOHJDWLRQ
SDVVLQJ� WKURXJK� WKH� 6HFRQG� &RXUW\DUG� RI� WKH� 7RSNDSL
3DODFH� DQG� WKH� 'LQQHU� DW� WKH� 3DODFH� LQ� +RQRXU� RI� DQ
$PEDVVDGRU��GDWHG�DURXQG��������� ,Q� WKH� ILUVW� SDLQWLQJ

�� �KPD�KB�PDAI�=NA�IAJPEKJA@�EJ�PDA�PATP�>U��E=J?DE� �������
���E=J?DE�NALKNPO�PD=P�>KPD�KB�PDAI�=NA�KH@�=J@�ATLANEAJ?A@�
�� �KPD�L=EJPEJCO�SANA�LQ>HEODA@�EJ�/EB=P�(E>NEO��GGKUQJHQ� ����������
�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3RORQD�9,'0$5��$�6(5,(6�2)�32575$,76�)520�7+(�%(48(67�2)�7+(�&28176�2)�&$5/,�,1�325(à�3$5(1=2�������������

���

)LJ�� ��� 3RUWUDLW� RI�&DWWHULQD�&DUOL�� 3RUHà� 5HJLRQDO�0X�
VHXP�=DYLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�� ��� 3RUWUHW� &DWWHULQH� &DUOL�� 3RNUDMLQVNL�PX]HM� 3RUHà
�IRWR��3��9LGPDU��

ZH� FDQ� VHH� WR� WKH� ULJKW� WKH� 9HQHWLDQ� EDLOR�� SUREDEO\
)UDQFHVFR�*ULWWL��ZKR�VHUYHG�LQ�&RQVWDQWLQRSOH�EHWZHHQ
����� DQG� ������ ,Q� IURQW� RI� KLP� ZDON� WZR� GUDJRPDQV
ZLWK� IXU� OLQHG� FDIWDQV� DQG� UHG� IXU�WULPPHG� FDSV�� 7KH
VDPH�GUDJRPDQV�DUH�GHSLFWHG�RQ�WKH�VHFRQG�PHQWLRQHG
SDLQWLQJ��%RWK�GUDJRPDQV��RQH�ZHDULQJ�D� EOXH�DQG� WKH
RWKHU� D� UHG� FDIWDQ�� VWDQG� QHDU� WKH� DPEDVVDGRU� DQG� WKH
*UDQG�9L]LHU��7KHLU�UHG�FDSV�DQG�VLQJOH�FRORXUHG�FDIWDQV
DUH�HTXDO�WR�WKH�DWWLUH�RI�ERWK�PHQ�RQ�WKH�&DUOL�SRUWUDLWV�
7KH�VDPH�FDQ�EH�VDLG�IRU�WKH�IXOO�EHDUGV�RI�WKH�GHSLFWHG
GUDJRPDQV��7R�FRQFOXGH��ZH�FDQ�DOPRVW�FHUWDLQO\� VWDWH
WKDW� WKHVH�WZR�SRUWUDLWV� IURP�WKH�&DUOL� VHULHV�DOVR�GHSLFW

GUDJRPDQV�� $V� UHJDUGV� WKH� WLPH� RI� WKHLU� H[HFXWLRQ�� ZH
FDQ� DVVXPH� WKDW� 1LQD� .XGLÊ� %XULß� DQG� 9LÊQMD� %UDOLß
ZHUH�ULJKW�DQG�WKDW�WKHVH�WZR�SRUWUDLWV�DUH�\RXQJHU�WKDQ
WKH� RWKHU� SRUWUDLWV� IURP� WKH�&DUOL� FROOHFWLRQ�� SDLQWHG� LQ
WKH� ILUVW� TXDUWHU� RI� WKH� ��WK� FHQWXU\�� ERWK� E\� WKH� VDPH
DUWLVW���%UDOLß��.XGLÊ�%XULß�������������������

7KHUH�LV�DOVR�RQH�LQWHUHVWLQJ�GHWDLO�RQ�WKHVH�WZR�SRU�
WUDLWV�WKDW�GLVWLQJXLVKHV�WKHP�IURP�DOO�WKH�RWKHU�&DUOL�DQG
7DUVLD� SRUWUDLWV�� ,Q� DOO� WKH� RWKHU� GUDJRPDQ� SRUWUDLWV� WKH
LPDJHV� RQ� WKH� VLJQHWV� DUH� XQLGHQWLILDEOH�� %XW� KHUH� ZH
FDQ�VHH�YHU\�FOHDUO\�WKDW�WKHVH�WZR�GUDJRPDQV�ZHDU�VLJ�
QHWV� RU� RYDO� REMHFWV� ZLWK� D� UHG� FURVV� SRWHQW� RU� FUXWFK
FURVV�LQ�WKH�PLGGOH�DQG�IRXU�VPDOOHU�UHG�FURVVHV�DURXQG
LW��)LYH�JROGHQ�FURVVHV�FRPSRVHG� LQ�VXFK�D�PDQQHU�DS�
SHDU� LQ� WKH� FRDW� RI� DUPV� RI� -HUXVDOHP�� EXW� UHG� FURVVHV
IRUP�WKH�FRDW�RI�DUPV�RI�WKH�2UGHU�RI�+RO\�6HSXOFKUH�RI
-HUXVDOHP��3LOJULPV� WR� WKH�+RO\� ODQG�GHHPHG�ZRUWK\�RI
WKH�KRQRXU�ZHUH�UHFHLYHG�LQWR�WKH�2UGHU�ZLWK�DQ�HODER�
UDWH� FHUHPRQLDO� JXLGHG�E\� WKH� )UDQFLVFDQV��2QH�RI� WKH
LQVWUXFWLRQV� JLYHQ� E\� WKH� 9HQHWLDQ� 6HQDWH� WR� WKH� MXVW
HOHFWHG�EDLOR�/RUHQ]R�6RUDQ]R� LQ������PD\�EH�KHOSIXO
LQ�XQGHUVWDQGLQJ�WKH�LQVFULSWLRQ��6RUDQ]R�ZDV�LQVWUXFWHG
WKDW�DIWHU�DUULYLQJ� LQ�&RQVWDQWLQRSOH�KH�PXVW�H[WHQG� WKH
SURWHFWLRQ� RI� 9HQLFH� WR� WKH� )DWKHUV� RI� WKH� +RO\� 6HSXO�
FKUH�RI�-HUXVDOHP��DV�KDG�EHHQ�GRQH�LQ�WKH�SDVW���6HWWRQ�
������ ����� ,Q� WKH� VDPH� GRFXPHQW� WKHUH� LV� DOVR� DQ� LQ�
VWUXFWLRQ�VWLSXODWLQJ�WKDW�6RUDQ]R�KDV�WR�WDNH�FDUH�RI�WKH
�IDPLOLD�RUGLQDULD��RI�WKH�EDLODJJLR�LQ�3HUD��LQFOXGLQJ�WKH
GUDJRPDQV� DQG� VL[� �JLRYDQL� GL� OLQJXD�� KH� KDV� WR� WDNH
ZLWK� KLP� IURP� 9HQLFH�� ,W� LV� SRVVLEOH� WKDW� WKH� EDLOR�
6RUDQ]R�RU�RQH�RI�KLV�VXFFHVVRUV��VHQW�VRPH�GUDJRPDQV
WR� WKH� )DWKHUV� RI� WKH�+RO\� 6HSXOFKUH� RI� -HUXVDOHP�ZLWK
WKH� WDVN� RI� VHFXULQJ� RU� H[WHQGLQJ� 9HQHWLDQ� SURWHFWLRQ
RYHU�WKHP��7KH�RYDO�REMHFW�ZLWK�ILYH�UHG�FURVVHV�RQ�ERWK
GUDJRPDQ�SRUWUDLWV�LQ�3RUHá�LV�PRVW�SUREDEO\�WKH�PHGDO�
OLRQ�ZLWK� WKH� FURVV� RI� -HUXVDOHP��D� VLJQ� RI� WKHLU� RIILFLDO
MRXUQH\� RU� SLOJULPDJH� WR� -HUXVDOHP� RU� PRUH� SUHFLVHO\�
WKH� VLJQ� RI� WKH� KRQRXU� WR� EH� DFFHSWHG� LQ� WKH�2UGHU� RI
+RO\�6HSXOFKUH�GXULQJ�WKH�SLOJULPDJH��RU�MRXUQH\�

7KH� -HUXVDOHP� FURVV� DSSHDUV� DOVR� LQ� WKH� SRUWUDLW� RI
-RKDQQ� 3DXO� YRQ� .XHIVWHLQ�� RQH� RI� WKH� FRPSDQLRQV� RI
:DOOHUVWHLQ¤V� HPEDVV\� WR� &RQVWDQWLQRSOH�� LQ� *UHLOOHQ�
VWHLQ� &DVWOH� LQ� $XVWULD���� ,Q� WKH� .XHIVWHLQ� SRUWUDLW� WKH
PHGDOOLRQ� ZLWK� WKH� -HUXVDOHP� FURVV� KDQJV� LQ� WKH� VDPH
ZD\�IURP�RQH�RI�WKH�WLQ\�EXWWRQV�DV�LQ�WKH�&DUOL�SRUWUDLWV�
.XHIVWHLQ� WUDYHOOHG� ZLWK� :DOOHUVWHLQ¤V� HPEDVV\� ILUVW� WR
&RQVWDQWLQRSOH� DQG� IURP� WKHUH� WR� -HUXVDOHP���� 6RPH

�� �HAOOEK�-=OOE=J�@=PAO�PDA�L=EJPEJC�EJ�PDA�OA?KJ@�D=HB�KB�PDA���PD�?AJPQNU�=J@�=PPNE>QPA@�PDAI�PK�=�3AJAPE=J�L=EJPAN� -=R=JAHHK�4=H?DAN
������������
�

�� 'KD=JJ�-=QH�RKJ�(QABOPAEJ�S=O�=�@AO?AJ@AJP�KB�%=JO�)Q@SEC�RKJ�(QABOPAEJ� PDA� &ILANE=H��I>=OO=@KN� EJ� PDA�UA=N� �������>KQP� DEO
"I>=OOU�=J@�PDA�L=EJPEJCO�DA�?KIIEOOEKJA@�?B��*=JOAH�����"�0EIO�����"�1ALHU������

�� %EO� LEHCNEI=CA� EO� IAJPEKJA@� EJ� PDA� EJO?NELPEKJ� KJ� PDA� LKNPN=EP!� ���� EI� 0ALPAI>AN� �����IEP� �� @AN� CNKnAJ� G=EO�� �KPP�� �� O?D=BP� J=?D
 KJP=JPEJKLH���EJ�1ÐNGAU�RKJ�@=JJAJ���VQI�DAEHC��$N=>�J=?DAN���'ANQO=HAI�QJ@�=J@NA���DAEHC��,NPAJ�@AO�CAHK>PAJ���)=J@P�AJPHE?D�J=?D
��REAH�ANHEPPAJAJ�4EA@AN����SANECGAEPAJ�QJ@�$A���� B=DN�@ANAJ�0AAN=Q>AN���Ð>AN�*AAN�@QN?D���#N=JGNAE?D� EJ�1AQPO?D���� H=J@�VQ�4EAJ��
=JGKIIAJ�����JJK��������� MQKPA@�=BPAN�1N=QPD���������
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RWKHU� FRPSDQLRQV� IURP� :DOOHUVWHLQ¤V� HPEDVV\� XQGHU�
WRRN� WKH� SLOJULPDJH� WR� -HUXVDOHP���� 2Q� WKH� SRUWUDLW� RI
6LHJIULHG� &RXQW� RI� .ROORQLW]� LQ� :DOOHUVWHLQ� &DVWOH� RQH
FDQ�VHH�WKH�WDWWRHG�LPDJH�RI�WKH�+RO\�6HSXOFKUH�DQG�WKH
GDWH�������,Q�KLV�WDWWRHG�KDQG�KH�KROGV�D�VLPLODU�PHGDO�
OLRQ�ZLWK�WKH�-HUXVDOHP�FURVV�WR�WKH�RQH�LQ�WKH�&DUOL�SRU�
WUDLWV� DQG� LQ� WKH� SRUWUDLW� RI� -RKDQQ� 3DXO� RI� .XHIVWHLQ�
1LQD�7UDXWK�LGHQWLILHG�WKLV�RYDO�REMHFW�DV�D�FRQWDLQHU�IRU
ZDWHU� IURP� WKH� ULYHU� -RUGDQ� �7UDXWK��������������$V� WKH
RYDO�REMHFW�KDQJLQJ�IURP�WKH�EXWWRQV�RI�&DUOL�GUDJRPDQV
DUH� VOLP�� WKH\� DUH� SUREDEO\� QRW� FRQWDLQHUV�� EXW� PHGDO�
OLRQV�� UHPLQGLQJ� WKH� YLHZHU� WKDW� WKH� SRUWUD\HG� SHUVRQV
YLVLWHG�WKH�+RO\�ODQG�DQG�ZHUH�UHFHLYHG�LQ�WKH�2UGHU�RI
WKH�+RO\�6HSXOFKUH�

)(0$/(�32575$,76�)520�7+(�&$5/,�&2//(&7,21

%RWK� ODGLHV� IURP�WKH�&DUOL�SRUWUDLW� VHULHV�DUH�SDLQWHG
YHU\� VLPLODUO\�� DV� EHDXWLHV� LQ� RULHQWDO� DWWLUH� VWDQGLQJ� LQ
DQ� RSHQ� ORJJLD�� 7KH� VLPLODULWLHV� FDQ� EH� VHHQ� LQ� WKHLU
SRVHV�� JDUPHQWV�� LQ� WKH� EDFNJURXQGV�� DQG� HYHQ� LQ� WKH
FKRLFH�RI�IORZHUV�LQ�EXQFKHV�RQ�WKH�WDEOH��7KH\�GLIIHU�LQ
IDFLDO�IHDWXUHV��WKH�FRORXU�RI�WKH�JDUPHQWV�DQG�WKH�GHWDLOV
RI�WKHLU�VNXOO�FDSV��2QH�SRUWUDLW�ODFNV�DQ�LQVFULSWLRQ��WKH
VHFRQG� KDV� DQ� LQVFULSWLRQ� LQ� WKH� XSSHU� VHFWLRQ�� �&$7�
7$5,1$� &$5/,� (;� )$0,/,$� 1,*52590� 12%,/,90
*(19(16,6�5(38%/,&$(���7KH\�DUH�ZHDULQJ�ORQJ��ILQH�
WUDQVSDUHQW�VLON\�LQQHU�GUHVVHV�RU�FKHPLVH��JyPOHN��RYHU
WKHLU�EDJJ\� WURXVHUV� �ÛDOYDU��� LQ� WKH� SRUWUDLW� RI�&DWWDULQD
&DUOL� WKH� WURXVHUV� DUH� XQVHHQ� XQGHU� WKH� ORQJ� FKHPLVH�
WKH� RWKHU� IHPDOH� ILJXUH� LV�ZHDULQJ� UHG� WURXVHUV�ZLWK� DQ
HPEURLGHUHG� SDWWHUQ� RI� VPDOO� IORZHUV���� %RWK� KDYH� D
KHDYLO\� HPEURLGHUHG� GDUN� MDFNHW� �mHSNHQ� RU� \HOHN��
UHDFKLQJ� WR� WKH� KLS�� WKH� VOHHYHV� RI� WKH� MDFNHW� UHDFK� WR
WKHLU� ZULVWV�� 2YHU� WKH� MDFNHWV� WKH\� DUH� ZHDULQJ� D� ORQJ
UREH� �HQWDUL��� PDGH� RI� D� KHDY\� EURFDGHG�PDWHULDO� ZLWK
YHUWLFDO� OLQHV� DQG� D� IORUDO� SDWWHUQ���� 7KH� HQWDULV� RI� WKH
&DUOL�ODGLHV�DUH�RSHQ�LQ�IURQW��DERYH�WKH�ZDLVW�WKH\�KDYH
VPDOO�MHZHOOHG�EXWWRQV��7KH�XQNQRZQ�ODG\�LV�ZHDULQJ�DQ
HQWDUL�ZLWK�ORQJ�VOHHYHV��ZKLFK�FDQ�EH�VHHQ�RQ�KHU�IRUH�
DUPV�� WKH�VOHHYHV�RI� WKH�&DWWDULQD¤V�HQWDUL� UHDFK�RQO\� WR
KHU�HOERZV��7KH�VNLUWV�RI�WKH�HQWDULV�DUH�VR�ORQJ�WKDW�WKH\
SUREDEO\�KDYH� WR�EH� ORRSHG�XS�DW� WKH�EHOW� IRU�ZDONLQJ�
7KH�UREHV�DUH�JLUGHG�DW� WKH�ZDLVW�E\�EHOWV�DGRUQHG�ZLWK
VLOYHU� DQG� JROG� EURRFKHV�� SHDUOV� DQG� SOHQW\� RI� MHZHOV�

)LJ�� ��� 3RUWUDLW� RI� D� ODG\�� 3RUHà� 5HJLRQDO�0XVHXP�=D�
YLàDMQL�PX]HM�3RUHÉWLQH��SKRWR��3��9LGPDU��
6O�����ÊHQVNL�SRUWUHW��3RNUDMLQVNL�PX]HM�3RUHà� �IRWR�� 3�
9LGPDU��

2YHU� WKH�HQWDULV� WKH� ODGLHV�DUH�ZHDULQJ�FRDWV�RU�FDIWDQV
RI� D� ULFKO\�HPEURLGHUHG�PDWHULDO� OLQHG�ZLWK� IXU�� DV�ZDV
XVXDO�LQ�ZLQWHU��%RWK�RI�WKHP�DUH�ZHDULQJ�KXJH��SUHFLRXV
KHDGGUHVVHV�PDGH�RI�PDQ\�HPEURLGHUHG� VFDUYHV�RI�GLI�
IHUHQW� FRORXUV� DGRUQHG� ZLWK� SHDUOV� DQG� MHZHOV�� 1LQD
7UDXWK� FODLPV� WKDW� LQ� KHU� SRUWUDLW� &DWWDULQD� &DUOL� LV
ZHDULQJ� D� WXUEDQ� ZLWK� KHURQ� IHDWKHUV� �VRUJXm��� ZKLFK
ZRXOG� QRW� KDYH� EHHQ� ZRUQ� E\� ZRPHQ� LQ� WKLV� IRUP
�7UDXWK�������������:KLOH�WKLV�PD\�EH�WUXH�RI� WKH�KHURQ

��  KQJPO� 1DQJ� 0=QN� =J@� (KHHKJEPV� HABP� BKN� 'ANQO=HAI� KJ� �OP� 'QHU� ����� BNKI�  KJOP=JPEJKLHA� PK� 'ANQO=HAI"� ?KQJPO� (QABOPAEJ� =J@
!EAPNE?DOPAEJ�D=@�=HNA=@U�HABP�KJ���OP��LNEH������ ?B��1N=QPD���������
�

�� 1DA�1QNGEOD�BAI=HA�C=NIAJPO�=J@�PDA�J=IAO�BKN�PDAI�EJ�PDA���PD�=J@���PD�?AJPQNU�D=RA�>AAJ�BNAMQAJPHU�@A>=PA@�EJ�PDA�HEPAN=PQNA�EJ�PDA
H=OP� BAS�@A?=@AO"� OPQ@EAO�D=RA�>AAJ�>=OA@�KJ� PN=RAHHANO	� HEPAN=PQNA�=J@�KJ�C=NIAJPO�LNAOANRA@� EJ� PDA�1KLG=LE�*QOAQI��!AOLEPA� PDA
H=NCA�JQI>AN�KB�LQ>HE?=PEKJO�PDA�J=IAO�KB�EPAIO�SKNJ�>U�,PPKI=J�SKIAJ�=NA�KBPAJ�?KJBQOEJC��#KN�=�@AO?NELPEKJ�KB�PDA�=PPENA�KB�PDA
 =NHE�H=@EAO�PDA�BKHHKSEJC�=NPE?HAO�=J@�>KKGO�SANA�QOA@!�!=REO�������������"�0?=N?A�������������"��EJEKG�������������"�1N=QP
������������"�"N@QI=J�¤=HE�������������

�� 1DA�NK>A�KN�CKSJ�J=IA@�AJP=NE�KN�=JP=NE�EO�=?PQ=HHU�=�?=BP=J�BKN�SKIAJ�DKH@�PKCAPDAN�>U�=J�AI>NKE@ANA@�PATPEHA�>AHP� GQ�=G
�SDE?D
?=J�>A�=@KNJA@�SEPD�>EC�IAP=H�>NKK?DAO�
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)LJ������/DGLHV�ZHDULQJ�D�WDUSRXV��'H�%UX\Q��������fVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN��:LHQ��
6O������ÊHQVNL�V�SRNULYDORP�WDUSRXV��'H�%UX\Q��������$YVWULMVND�QDFLRQDOQD�NQMLËQLFD�'XQDM��

IHDWKHUV�� WKH� IRUP�RI� WKH� WXUEDQ�� RU� VNXOO�FDS�� LV� DOPRVW
FHUWDLQO\� QRW� ILFWLRQDO� VLQFH� VXFK� WXUEDQV� DSSHDUHG� LQ
HQJUDYLQJV�LQ�WKH�ERRN�5HLVHQ�YDQ�&RUQHOLV�GH�%UX\Q��D
'XWFK� WUDYHOOHU� DQG�SDLQWHU�ZKR� YLVLWHG�&RQVWDQWLQRSOH
LQ�������+LV�WUDYHO�ERRN�ZDV�ILUVW�SXEOLVKHG�WZHQW\�\HDUV
ODWHU��LQ�������LQ�'XWFK��WKH�)UHQFK�HGLWLRQ�ZDV�SULQWHG
LQ� ������ �'H� %UX\Q�� ������ ������� LOOXVW�� ������� 'H
%UX\Q�QRW�RQO\�SXEOLVKHG� WKH�HQJUDYLQJV�ZLWK� WKLV� W\SH
RI�KHDGGUHVV��KH�DOVR�H[WHQVLYHO\�GHVFULEHG�LW�DQG�QDPHG
LW�WDUSRXV��+H�UHSRUWHG�WKDW�WKH�ODGLHV�IURP�&RQVWDQWLQR�
SOH� GLVSOD\� PDJQLILFHQW� VW\OH� LQ� WKH� ZD\� WKH\� DGRUQ

WKHPVHOYHV�� 7KHLU� WDUSRXV� KHDGGUHVVHV� DUH� WLHG� WR� WKHLU
KHDGV�ZLWK�PDQ\� HPEURLGHUHG� VFDUYHV� RI� GLIIHUHQW� FRO�
RXUV��%HWZHHQ�WKHVH�VFDUYHV�DUH�PDQ\�MHZHOV�� WKH�YDOXH
RI� ZKLFK� FKDQJH� LQ� DFFRUGDQFH� WR� WKH� ZHDOWK� RI� WKH
ZRPDQ�� $� ODUJH� QXPEHU� RI� IORZHUV� DUH� DGGHG� WR� WKH
VFDUYHV��7KH�KHDGGUHVV� LV�PDGH� LQ�VXFK�D�ZD\� WKDW� LW� LV
QRW�VSRLOW�LI�SXW�RQ�DQG�WDNHQ�RII�RYHU�D�QXPEHU�RI�GD\V�
7KH\� FDQ� FKDQJH� WKH� GHVLJQ� RI� WKH� WDUSRXV� DW� ZLOO�
VSHQGLQJ� PXFK� WLPH� RYHU� LW�� 6RPHWLPHV� WKH\� ILQG� WKDW
ZHDULQJ� WKLV�KHDGGUHVV�DQQR\V� WKHP��EHFDXVH� LW� LV� YHU\
KHDY\����:H�FDQ�ILQG�VLPLODU�KHDGGUHVVHV�DOVR�LQ�ZRUNV

�� ���� )=� I=JEANA� @KJP� O	D=>EHHAJP� HAO� !=IAO� @A�  KJOP=JPEJKLHA� NALNAOAJPÀA� =QT� JKI>NAO� ��� ��� �� ��� =� QJ� =EN� @A� CN=J@AQN� �� @A
I=CJEBE?AJ?A�PKQP�L=NPE?QHEAN���MQE�OQNL=OOA�@A�>EAJ�HKEJ�?AHHA�@AO�=QPNAO�!=IAO�@A�?AO�L=EO�H¸��)AQN�P=NLKQO�KQ�?KEBBQNA�AOP�=PP=?DÀA�¸
HAQN�PÁPA�L=N�MQ=JPEPÀ�@A�IKQ?DKENO�@AO�@ERANOAO�?KQHAQNO�MQE�OKJP�PKQP�>NK?DAV�@	KN���@	=NCAJP���AHHAO�U�IÁHAJP�=QOOE�@A�PKQPAO�BKNPAO
@A�-EANNANEAO�OAHKJ�MQA�?D=?QJA�AJ�=� HA�IKUAJ��,QPNA�?AH=�AHHAO� H	KNJAJP�AJ?KNA�@A�@ERANOAO�BHAQNO�� APPA�?KEBBQNA�AOP� PAHHAIAJP�B=EPA
MQ	AHHAO�LKQRAJP� H=�IAPPNA�OQN� HAQN�PÁPA���H	AJ�ÊPAN�O=JO� H=�@ABB=ENA� PAHHAIAJP�MQ	AHHAO�O	AJ�LAQRAJP�OANREN�LAJ@=JP�LHQOEAQNO� FKQNO�=Q
>KQP�@AO�MQAHO�AHHAO�HQE�@KJJAJP�QJA�=QPNA�BKNIA�PAHHA�MQ	EH�HAQN�LH=EP�=BEJ�MQ	EH�U�=EP�PKQFKQNO�MQAHMQA�?D=JCAIAJP�¸�HAQN�PÁPA�¸�MQKE
AHHA�AILHKEAJP�QJ�PAILO�?KJOE@AN=>HA�� APPA�?KEBBQNA�AOP�OE�LAO=JPA�¸�?=QOA�MQ	AHHA�AOP�BKNP�=ILHA�MQ	AHHAO�O	AJJQUAJP�MQAHMQA�BKEO�@A�H=
LKNPAN���� MQKPA@�=BPAN�!A��NQUJ�����������
�
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RI� DUW� IURP� WKH� ILUVW� KDOI� DQG� PLG���WK� FHQWXU\�� $� ODG\
ZLWK�WKH�VDPH�W\SH�RI�KHDGGUHVV�LV�VKRZQ�LQ�WKH�SDLQWLQJ
HQWLWOHG�(QMR\LQJ�FRIIHH�RU�/DG\�GULQNLQJ�FRIIHH�LQVSLUHG
E\� -HDQ� %DSWLVW� 9DQPRXU�� SDLQWHU� XQNQRZQ���� 7XUNLVK
OLWHUDWXUH�SURYLGHV�D�GLIIHUHQW�RSLQLRQ�RQ�KHU�KHDGGUHVV�
SHUKDSV� LW� VKRXOG� QRW� EH� FRQVLGHUHG� DV� SDLQWHG� DIWHU� D
OLYLQJ�PRGHO� EXW� DV� D� FRS\� DIWHU� 'H� %UX\Q� HQJUDYLQJV
�5LIDW��.LEULV��$NNR\XQOX��������������RU��LQGHHG��HYHQ�DV
D�IDQWDV\���,Q�FRQWUDVW�ZLWK�WKH�UHDOLVWLF�GHSLFWLRQ�RI�KHU
MHZHOOHU\�DQG� FORWKLQJ�� WKH� KHDGJHDU� LV� FXULRXVO\� H[DJ�
JHUDWHG��(DUOLHU�H[DPSOHV�RI�VLPLODUO\�IDQWDVWLF�DQG�H[DJ�
JHUDWHG�KHDGJHDU�DOVR�VXJJHVW� WKDW�(XURSHDQV�RFFDVLRQ�
DOO\� PL[HG� REVHUYDWLRQ� ZLWK� LPDJLQDWLRQ��� �$UWDQ� LQ
gOoHU�� dDçPDQ�� ������ ����� $UWDQ� GRHV� QRW� H[SODLQ
ZKLFK�HDUOLHU�H[DPSOHV�VKH�KDG�LQ�PLQG��EXW�ZH�FDQ�DV�
VXPH� WKDW� VKH�PHDQV�'H�%UX\Q¤V� HQJUDYLQJV��&RPSDUL�
VRQ� RI� RWKHU�'H� %UX\Q� HQJUDYLQJV�� IRU� H[DPSOH� WKDW� RI
WKH�ZRPHQ�RI� WKH� VHUDJOLR��ZLWK�D�QXPEHU�RI�H[DPSOHV
RI�RWKHU�(XURSHDQ�DQG�7XUNLVK�SDLQWLQJV�RI� WKH� VHUDJOLR
ZRPHQ�� VKRZV� WKDW� WKH�%UX\Q� LV�TXLWH�DQ�DFFXUDWH�DQG
UHOLDEOH� DUWLVW� DV� UHJDUGV� JDUPHQWV� DQG� WKH� KHDGJHDU� RI
WKH� 2WWRPDQ� ZRPHQ���� :H� PD\� FRQFOXGH� WKDW� 'H
%UX\Q�GLG�QRW� LQYHQW� WKH�GHVFULSWLRQ�DQG� WKH� LPDJHV�RI
WKH�WDUSRXV�DQG�WKDW�WKLV�W\SH�RI�KHDGGUHVV�UHDOO\�GLG�H[�
LVW� LQ�&RQVWDQWLQRSOH�DURXQG������ZKHQ�'H�%UX\Q�YLV�
LWHG�WKH�2WWRPDQ�FDSLWDO�

1RW�RQO\�WKH�KHDGGUHVVHV��EXW�WKH�ZKROH�DWWLUH�RI�WKH
&DUOL�ZRPHQ�LV�VLPLODU�WR�'H�%UX\Q¤V�HQJUDYLQJ�RI�D�ODG\
IURP�&RQVWDQWLQRSOH�LQ� WKH�VDPH�ERRN��7KH� ODG\�VWDQGV
LQ� DQ� LQGHILQLWH� LQWHULRU��PDUNHG�ZLWK� D� SLODVWHU� RQ� WKH
ULJKW��6KH�LV�ZHDULQJ�EDJJ\�WURXVHUV��D�ZKLWH�FKHPLVH��D
PHGLXP�VOHHYHG�VKRUW�MDFNHW�DQG�D�OLQHG�UREH�ZRUQ�RYHU
WKHP�� 7KH� UREH�� IDVWHQHG� E\� D� GHFRUDWHG� EHOW� LV� YHU\
ORQJ�� VR� VKH� KDV� ORRSHG� LW� XS� DW� WKH� EHOW�� +HU� HUPLQH
OLQHG� FRDW� LV�ZRUQ� RQO\� RYHU� WKH� ULJKW� VKRXOGHU�� 6KH� LV
ZHDULQJ� D� WDUSRXV� DGRUQHG�ZLWK� MHZHOV� LQ� IORZHU� IRUP�
ZLWK�SHDUOV�DQG�QDWXUDO�IORZHUV��:LWK�KHU�ULJKW�KDQG�VKH
KROGV� D� YHLO� ZLWK� DQ� HPEURLGHUHG� HGJH�� ZKLOH� KHU� OHIW
KDQG�LV�SXOOLQJ�XS�KHU�UREH���

:KDW� LV� VWULNLQJ� DERXW� WKH� &DUOL� ODGLHV� LV� WKH� JUHDW
TXDQWLW\� RI� MHZHOOHU\� WKH\� DUH� ZHDULQJ� LQ� WKH� SRUWUDLWV�
&DWWDULQD�&DUOL� KDV� D� SHDUO� QHFNODFH�ZLWK� D� KDQJLQJ� RI

WKUHH� ELJJHU� SHDUOV�� WZR� EUDFHOHWV� ZLWK� IRXU� URZV� RI
SHDUOV�� DQRWKHU� WZR� EUDFHOHWV� DGRUQHG� ZLWK� MHZHOV�� D
ULQJ��HDU�ULQJV�ZLWK�ODUJH�KDQJLQJ�MHZHOV��D�JROGHQ�FKDLQ
ZLWK� D� ELJ� EURRFK� DOVR� DGRUQHG� ZLWK� MHZHOV�� D� JUHDW
TXDQWLW\� RI� SHDUOV� DQG� MHZHOV� RQ� KHU� EHOW� DQG� RQ� WKH
KHDGJHDU�� ZKHUH� RQH� FDQ� VHH� D� ELJ� MHZHOOHG� EURRFK
DERYH�KHU� IRUHKHDG��DQ�HJUHW� DQG� WZR�RU� WKUHH� URZV� RI
SHDUOV��7KH�RWKHU� ODG\� LV�QRW�ZHDULQJ�D�QHFNODFH�DQG�D
MHZHOOHG�HJUHW��EXW�DOO�WKH�RWKHU�LWHPV�DUH�DV�SUHFLRXV�DV
&DWWDULQD¤V� RU� HYHQ�PRUH�� LI�ZH� WDNH� LQWR� FRQVLGHUDWLRQ
DOO� WKH� UXELHV� VKH� KDV� RQ� KHU� EURRFKHV�� HDU�ULQJV� DQG
EUDFHOHWV��7KH�MHZHOOHU\�LV�SUREDEO\�GHSLFWHG�QRW�RQO\�WR
VWUHVV�WKH�ZHDOWK�RI�WKH�&DUOL�ODGLHV�EXW�DOVR�WR�VKRZ�WKDW
WKH\�KDG�DGRSWHG�7XUNLVK�FXVWRP�� -HZHOV�ZHUH�ZRUQ� LQ
JUHDW� TXDQWLWLHV� E\� 7XUNLVK� ZRPHQ� EHFDXVH� WKH\
FRQVWLWXWHG� WKHLU� SULQFLSDO�ZHDOWK��'DYLV�PHQWLRQV�� WKDW
�:RPHQ� HPSOR\� DOO� WKHLU� DVFHQGHQF\� RYHU� WKH�PHQ� WR
REWDLQ� MHZHOV� RI� DV� D� JUHDW� YDOXH� DV� SRVVLEOH�� EHFDXVH
WKH\� DUH� DOZD\V� OHIW� LQ� SHDFHDEOH� SRVVHVVLRQ� RI� WKHP
ZKHQ�WKH\�ORVH�WKHLU�KXVEDQGV��QD\��WKH\�KDYH�QR�RWKHU
UHVRXUFH�� ZKHQ� WKH� HIIHFWV� RI� WKHLU� IDPLOLHV� DUH� FRQILV�
FDWHG� E\� WKH� VXOWDQ�� ZKLFK� LV� QR� XQFRPPRQ� FLUFXP�
VWDQFH�ZLWK�SHUVRQV�LQ�RIILFH���'DYLV�����������������

7KH� ODGLHV� VWDQG� LQ� D� ORJJLD�PDUNHG�RII� E\�D� EDOXV�
WUDGH�DQG�D�KHDY\�FXUWDLQ�ZLWK�JROG� WDVVHOV�� 7R� WKH� OHIW
DUH�WDEOHV��FRYHUHG�ZLWK�WDEOHFORWKV�RI�WKH�VDPH�IDEULF�DV
WKH� FXUWDLQV�� 2Q� WKH� WDEOHV� ZH� FDQ� VHH� D� ERRN� DQG� D
EXQFK�RI� IORZHUV��7KH�ERRN� LV�PRUH�DFFXUDWHO\�SDLQWHG
RQ�WKH�SRUWUDLW�RI�&DWWDULQD�&DUOL��7KH�FRYHUV�DUH�DGRUQHG
ZLWK�PHWDO��SUREDEO\�JROGHQ�SODWHV�DQG�WKH�ERRN�KDV�JLOW
HGJHV��7KH�EXQFK�RI�IORZHUV�RQ�WKH�SRUWUDLW�RI�&DWWDULQD
&DUOL�FRQVLVWV�RI�D�MDVPLQH�RU�D�ZKLWH�OLO\��D�ZKLWH�DQG�D
\HOORZ�IORZHULQJ�GDIIRGLO��D�EOXLVK�ELQGZHHG��D�VWULSSHG
WXOLS�� D� SLQN� URVH�� D� \HOORZLVK� DQG� D� UHG� WXOLS���� 7KH
IORZHU� LQ� WKH� ORZHVW� VHFWLRQ�RI� WKH�EXQFK� LV�YHU\� OLNHO\
DQRWKHU�WXOLS�RU�D�VLQJOH�IORZHU�SHRQ\�ZLWK�D�ODUJH�FHQ�
WUDO�ERVV�RI�\HOORZ�VWDPHQV��&DWWDULQD�KROGV�D�SLQN�URVH
LQ�KHU�KDQG��7KH�EXQFK�RQ�WKH�RWKHU�SRUWUDLW�FRQVLVWV�RI
WKH� VDPH� VRUWV� RI� IORZHUV�� KRZHYHU� WKH� WXOLSV� DUH�PRUH
DFFXUDWHO\� GHSLFWHG� KHUH�� ZKHUHDV� DOO� WKH� RWKHU� VRUWV�
MDVPLQH�RU�OLO\��GDIIRGLOV��ELQGZHHG�DQG�WKH�FHQWUDO�URVH
DUH�SDLQWHG�ZLWK�OHVV�DFFXUDWH�ERWDQLFDO�GHWDLOV��%XQFKHV

�� 1DA�L=EJPEJC�EO�GALP�EJ�PDA�LNER=PA�0ARCE�$ÌJÐH� KHHA?PEKJ�EJ�&OP=J>QH� ?B��/EB=P�(E>NEO��GGKUQJHQ���������"��NP=J�²H¾AN�¤=çI=J
��������
�

�� ����)AO�!=IAO�@Q�0ANN=EH�@Q�$N=J@�0AECJAQN�@AOMQAHHAO�KJ�I	=�BKQNJE�MQAHMQAO�@AOOAEJO���MQA�FA�@KJJÀ�=QOOE�+K����OKJP�@ERANOAIAJP
D=>EHÀAO�MQAHMQAO�QJAO�KJP�OQH�H=�PÁPA�QJ�(=HL=G�KQ�>KJJAP�BKQNNÀ�@	=QPNAO�QJA�CN=J@A�LH=PEJA�NKJ@A�¸�H=�I=JEANA�@A�'QEBRAO�AT?ALPÀ
MQA�OQN�HA�BNKJP�EH�R=�@A�>=O�AJ�D=QP���MQ	EH�=�=QT�KNAEHHAO�EH�U�=�@A�CNKO�>KQMQAPO�@A�LHQIAO�JKENAO�MQE�HAQN�REAJJAJP�LAJ@NA�L=N�@AR=JP
OQN�HA�BAEJ��.QAHMQAO�QJAO�KJP�H=�PÁPA�HEÀA�@	QJ�1=NLKQO�KQ�>KJJAP� B=EP�@A�LHQOEAQNO�IKQ?DKENO�@A�@EBBANAJPAO�?KQHAQNO�>NK@AP�@	KN��
@	=NCAJP�¸�MQKE�AHHA�=FKQPAJP�PKQPA�BKNPA�@A�>EFKQT�H	KJ�B=EP�ATLNAO�¸�?A�@AOOAEJ�LHQOEAQNO�LAPEPAO�BHAQNO�@	KN�AJ�I=JEANA�@A�>KQMQAPO��
=Q�IAHEAQ� @A� ?D=MQA� BHAQN� KJ� U� IAP� MQAHMQAO� LEANNANEAO�� &H� U� AJ� =� =QOOE� MQE� U� IAPPAJP� @AO� BHAQNO� J=PQNAHHAO� ?KIIA� @A� KAEHHAPO� �
OAI>H=J@AO���� MQKPA@�=BPAN�!A��NQUJ��������
�

�� !A� �NQUJ� @AO?NE>A@� PDA� C=NIAJPO� IQ?D�IKNA� >NEABHU� PD=J� PDA� DA=@@NAOO!� ���� )	D=>EP� >H=J?� MQ	AHHAO� LKNPAJP� @ADKNO� AOP� >KN@À� =QT
ATPNAIEPAV�@A�C=HKJO���@A�BN=JCAO�@	KN�MQKJ@�?A�OKJP�@AO�LANOKJJAO�@A�@EOPEJ?PEKJ��"J�DURAN�AHHAO�KJ�PQJA�BKQNNQNA�¸�HAQN�NK>A�?KIIA
HAO�DKIIAO�AJ�LKNPAJP�¸�HAQN�D=>EP���� !A��NQUJ�����������
�

�� #KN�PDA�E@AJPEBE?=PEKJ�KB�@ALE?PA@�BHKSANO�&�SKQH@�HEGA�PK�PD=JG�!N��1=JF=�0EIKJEÜ�=J@�!N��*EPF=�(=HEC=NEÜ�
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)LJ������/DG\�IURP�&RQVWDQWLQRSOH��'H�%UX\Q�������
fVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN��:LHQ��

6O������ÊHQVND�L]�.RQVWDQWLQRSOD��'H�%UX\Q�������
$YVWULMVND�QDFLRQDOQD�NQMLËQLFD�'XQDM��

RI� IORZHUV� UHYHDO� WKDW� WKH�SRUWUDLWV�ZHUH�SDLQWHG�E\� WZR
GLIIHUHQW�SDLQWHUV��EXW�QRW�LQGHSHQGHQW�IURP�HDFK�RWKHU�
7KH� SDLQWHUV�� ZKR� ZHUH� QRW� VSHFLDOLVWV� IRU� IORZHU� VWLOO
OLYHV�� PD\� KDYH� XVHG� WKH� VDPH� �JUDSKLF�� VRXUFH�� 7KH
SUHYDLOLQJ� WXOLSV� DQG� GDIIRGLOV� VKRZ�� DJDLQ� EHFDXVH� RI
WKHLU�7XUNLVK�RULJLQ�� WKH�FRQQHFWLRQV� RI� WKH�&DUOL� ODGLHV
WR�WKH�2ULHQW��7KH�IORZHU�PHQWLRQHG�SUHYLRXVO\��ZKLFK�LV
GLIILFXOW�WR�LGHQWLI\��LV�PRVW�OLNHO\�D�WXOLS��VLQFH�WKH�VDPH
IORZHU� LV� GHSLFWHG� LQ� WKH� ERXTXHW� RQ� WKH� HQJUDYLQJ
'DPH�*UHFTXH�� GDQV� VRQ�$SDUWHPHQW��E\�*pUDUG�-HDQ�
%DSWLVWH� 6FRWLQ� WKH� (OGHU� DIWHU� -HDQ� %DSWLVWH� 9DQPRXU�
VKRZLQJ� D� *UHHN� ODG\� IURP� &RQVWDQWLQRSOH� DQG� SXE�
OLVKHG�LQ�5HFXHLO�)HUULRO��������������7KH�DUUDQJHPHQW
RI�IORZHUV�GLIIHUV�WRR�PXFK�IRU�WKH�HQJUDYLQJ�WR�EH�FRQ�

VLGHUHG� DV� WKH� VRXUFH� IRU� WKH� &DUOL� SDLQWHU�� EXW� LQ� WKH
H\HV� RI� WKHLU� (XURSHDQ� FRQWHPSRUDULHV� WKLV� SDUWLFXODU
IORZHU�ZDV�REYLRXVO\�FRQQHFWHG�ZLWK�WKH�2ULHQW�

$�ZKLWH� HQFORVXUH�ZLWK�PDUEOH� VFXOSWXUHV� LQ� QLFKHV
DSSHDUV� LQ� WKH� EDFNJURXQG� WR� WKH� ULJKW� RI� WKH� LY\�FODG
EDOXVWUDGHV�� 2QH� SDLQWLQJ� LV� VOLJKWO\� GDPDJHG� LQ� WKLV
VHFWLRQ�� EXW� LQ� WKH� SRUWUDLW� RI� &DWWDULQD� &DUOL� RQH� FDQ
UHFRJQLVH� WKH� VFXOSWXUH� RI� WKH� JRGGHVV� 'LDQD� ZLWK� WKH
ERZ��*DUGHQV�ZLWK�F\SUHVVHV�DUH�SDLQWHG�EHKLQG�WKH�HQ�
FORVXUH��7KH�F\SUHVVHV��FKDUDFWHULVWLF�QRW�RQO\�RI�7XUNH\
EXW�DOVR�RI� WKH�XSSHU�$GULDWLF�DV�SDUW�RI�0HGLWHUUDQHDQ�
DUH� PRUH� DFFXUDWHO\� SDLQWHG� LQ� WKH� SRUWUDLW� RI� WKH� XQ�
NQRZQ�&DUOL�ODG\�

�� #KN�NA?AJP�I=PANE=H�KJ�PDA�EJBHQAJ?A�KB�/A?QAEH�#ANNEKH�KJ�LKNPN=EPO�KB�"QNKLA=JO�EJ�,NEAJP=H�=PPENA!�1N=QPD�������������
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%RWK� ODGLHV� ORRN� GLUHFWO\� DW� WKH�YLHZHU�� WKH� SRVLWLRQ
RI�WKHLU�OHIW�KDQGV�VLJQLILHV�WKHLU�UHVROXWHQHVV��7KHLU�DWWLUH
H[SUHVVHV�QRW�RQO\�WKDW�WKH\�KDYH�VSHQW�WKHLU�OLYHV�LQ�WKH
2WWRPDQ�(PSLUH��EXW�DOVR�WKHLU�FRQVLGHUDEOH�ZHDOWK��7KH
VHWWLQJ� LV� (XURSHDQ�� EXW� WKH� FKRLFH� RI� IORZHUV� UHPLQGV
WKH�YLHZHU� RI� WKH�2ULHQW�� %RRNV�DUH� SUREDEO\� DGGHG� WR
VLJQLI\� WKH� HGXFDWLRQ� RI� WKH� VLWWHUV�� WKH� VFXOSWXUHG� DQ�
FLHQW� JRGGHVV� PD\� UHYHDO� WKH� VLJQLILFDQFH� RI� DQFLHQW
*UHHN�5RPDQ�FXOWXUH�IRU�WKH�WKHQ�XSSHU�FODVV�VRFLHW\�

7KH� SRUWUDLWV� RI� WKH� &DUOL� ODGLHV� UDLVH� D� QXPEHU� RI
TXHVWLRQV��:HUH� WKH\�SDLQWHG�DIWHU� WKH� OLYLQJ�PRGHOV�RU
DV� D� FRS\� DIWHU� 'H� %UX\Q¤V� HQJUDYLQJV"� :HUH� WKH\
SDLQWHG� DW� WKH� VDPH� WLPH� RU� DUH� WKH� VLPLODULWLHV� LQ� JDU�
PHQWV��SRVH�DQG�EDFNJURXQG�D�FRQVHTXHQFH�RI� WKH�IDFW
WKDW� RQH� SRUWUDLW� VHUYHG� DV� D� PRGHO� IRU� WKH� RWKHU"� 7KH
TXHVWLRQ�RI� WKH� LGHQWLW\�RI�RQH�RI� WKH� ODGLHV� LV� VWLOO� DOVR
XQUHVROYHG�

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKDW� LQWHUSUHWHUV¤� ZLYHV
VSHQW� PRVW� RI� WKHLU� OLYHV� LQ� &RQVWDQWLQRSOH� DQG� ZHUH
GUHVVHG�DOOD� WXUFD� MXVW� DV� WKHLU�KXVEDQGV�ZHUH��ZH�PD\
DVVXPH� WKDW� WKH� SDLQWHG� JDUPHQWV� DQG� KHDGGUHVVHV� DUH
QRW� D� IDQWDV\�� EXW� ZHUH� UHDOO\� LQ� WKH� SRVVHVVLRQ� RI� WKH
&DUOL� ODGLHV��7KHUH�ZDV�QR�QHHG� IRU� WKH�SDLQWHU� WR�FRS\
WKH�'H�%UX\Q�HQJUDYLQJV��LQVWHDG�KH�FRXOG�KDYH�SDLQWHG
WKH�SRUWUDLWV� DIWHU� OLYLQJ�PRGHOV�ZKHQ� WKH� ODGLHV� YLVLWHG
.RSHU�RU�9HQLFH�

7KH� LGHQWLW\�RI� RQH� RI� WKH�ZRPDQ� VHHPV� WR� EH� FHU�
WDLQ��DV�WKH�LQVFULSWLRQ�RQ�WKH�SDLQWLQJ�VWDWHV�VKH�LV�&DW�
WDULQD�&DUOL��7KH�LQVFULSWLRQV�RQ�KHU�SRUWUDLW�DQG�RQ�WKDW
RI�*LDQ� 5LQDOGR� &DUOL� ZHUH�ZULWWHQ� E\� WKH� VDPH� KDQG�
&DSULQ��LQ�������VWDWHG�WKDW�WKLV�SDLQWLQJ�LV�D�SHQGDQW�WR
WKH� SRUWUDLW� RI� *LDQ� 5LQDOGR� &DUOL� DQG� FRQFOXGHG� WKDW
&DWWDULQD� ZDV� KLV� ZLIH� �&DSULQ�� ������ ������ 0DULR� ,Q�
IHOLVH� SUHVXPHG� WKDW� *LDQ� 5LQDOGR� &DUOL� DQG� &DWWDULQD
1HJUL�RI�*HQXHVH�QREOH�RULJLQ�PDUULHG� LQ�&RQVWDQWLQR�
SOH� �,QIHOLVH�� ������ ������ %XW� ZKR� LV� WKH� VHFRQG� ODG\"
6KH�FRXOG�QRW�KDYH�DSSHDUHG�DORQH�LQ�WKH�&DUOL�SRUWUDLW
JDOOHU\��D�SRUWUDLW�RI�KHU�KXVEDQG�PXVW� DOVR�EH� WKHUH�� ,W
PD\� EH� ORVW�� EXW� LI� ZH� FRPSDUH� WKH� SDLQWLQJ� ZLWK� WKH
RWKHU�SDLQWLQJV� LQ�3RUHá�� LQ�P\�RSLQLRQ� WKH�PRVW�SURE�
DEOH�SRUWUDLW�RI�KHU�KXVEDQG�LV�WKH�SRUWUDLW�RI� WKH�GUDJR�
PDQ� GDWLQJ� IURP� �������� WKH� DERYH�LGHQWLILHG� 7RPDVVR
7DUVLD�� 7KHVH� WZR� SDLQWLQJV� FDQ� EH� FRQVLGHUHG� DV� SHQ�
GDQWV�� WKH� VLWWHUV� DUH� VOLJKWO\� WXUQHG� WR� HDFK� RWKHU�ZLWK
WKHLU�ERGLHV�� WKH�SRVLWLRQ�RI�KLV� ULJKW�KDQG�FRUUHVSRQGV
ZLWK� WKH� SRVLWLRQ� RI� KHU� OHIW� KDQG�� WKH� RSHQ� ORJJLD� LQ
ZKLFK� WKH\� DUH� VWDQGLQJ� DQG� WKH� EDFNJURXQG� DUH� V\P�
PHWULFDOO\�FRPSRVHG��7KH\�VWDQG�RQ�D�SDYHG�IORRU��WKHLU
KDQGV� UHVW� RQ� WDEOHV� ZLWK� GDUN� JUHHQ� WDEOHFORWKV� ZLWK
JROGHQ�IULQJHG�ULPV��EHKLQG�WKH�VLWWHUV�DUH�D�VWRQH�EDOXV�
WUDGH�DQG�D�JDUGHQ�ZLWK�F\SUHVVHV��7KH�EXQFK�RI�IORZHUV
DQG� WKH�ERRN�RQ� WKH� ODG\¤V� WDEOH� LV� EDODQFHG�ZLWK� GLF�
WLRQDULHV� DQG� GRFXPHQWV�� ZKLFK� DSSHDU� RQ� WKH� GUDJR�
PDQ¤V�WDEOH��3URRI�WKDW� WKH�SRUWUDLWV�DUH�UHDOO\�SHQGDQWV�
SDLQWHG�VLPXOWDQHRXVO\�E\�WKH�VDPH�SDLQWHU��FDQ�DOVR�EH
IRXQG�LQ�WKH�EDODQFHG�XVH�RI�WKH�FRORXU�UHG�DQG�WKH�GH�

WDLOV�VXFK�DV�WKH�V\PPHWULFDO�GHSLFWLRQ�RI�F\SUHVVHV�DQG
WKH�VPDOO�IORZHU�SDWWHUQ�RQ�UHG�IDEULF��ZKLFK�DSSHDUV�RQ
WKH�ODG\¤V�EDJJ\�WURXVHUV�DQG�RQ� WKH�FXVKLRQ�RQ� WKH� WD�
EOH�LQ�WKH�PDOH�SRUWUDLW��&RPSDULVRQ�ZLWK�WKH�'H�%UX\Q
HQJUDYLQJV� OHDGV� XV� WR� EHOLHYH� WKDW� WKH� GDWLQJ� RI� WKH
ODG\¤V�SRUWUDLW� DW� DURXQG������ LV�QRW� WRR�HDUO\� DQG� FDQ
EH�SURYHQ�RQ�WKH�EDVLV�RI�KHU�JDUPHQWV��7KH�ODG\�LQ�WKH
SRUWUDLW�LV�LQ�P\�RSLQLRQ�WKH�ZLIH�RI�7RPDVVR�7DUVLD��OLNH
KHU�KXVEDQG¤V�SRUWUDLW��KHU�SRUWUDLW�PD\�DOVR�KDYH�EHHQ�D
JLIW�IURP�WKH�7DUVLDV�WR�WKH�SDOD]]R�&DUOL�

7KH�SDLQWHU�RI�WKH�&DWWDULQD�&DUOL�SRUWUDLW�SUHVXPDEO\
XVHG� WKH� SRUWUDLW� RI� WKH� ZLIH� RI� 7RPDVVR� 7DUVLD� DV� D
VRXUFH�IRU�WKH�SRVH�RI�WKH�VLWWHU�DQG�WKH�EDFNJURXQG��EXW
SUREDEO\� SDLQWHG� KHU� IDFLDO� IHDWXUHV�� JDUPHQWV� DQG
KHDGGUHVV� DV� WKH\� ZHUH� LQ� UHDOLW\�� 7KH� SDWWHUQV� RI� WKH
IDEULF� DQG� WKHLU�FRORXU�GLIIHU� IURP� WKH� JDUPHQWV� RI� 7DU�
VLD¤V�ZLIH��&DWWDULQD�LV�ZHDULQJ�D�QHFNODFH��KHU�MHZHOOHU\
DQG� WDUSRXV� DUH� DOVR� VOLJKWO\� GLIIHUHQW� DQG� WKH� KHURQ
IHDWXUHV� DUH�� DV� DOUHDG\� VWDWHG�� SUREDEO\� LPDJLQHG�� ,W� LV
FXULRXV� WKDW� WKH� SDLQWHU� RI� &DWWDULQD¤V� SRUWUDLW� UHOLHG� VR
ILUPO\� RQ� WKH� ROGHU� SRUWUDLW�� EXW� FKDQJHG� WKH� VHWWLQJ� LQ
WKH�SRUWUDLW�RI�KHU�KXVEDQG�*LDQ�5LQDOGR��LQ�FRPSDULVRQ
ZLWK� 7RPDVVR� 7DUVLD¤V� SRUWUDLW�� FRPSOHWHO\�� 7KLV� FDQ
RQO\�EH�H[SODLQHG�DV�D�UHTXHVW�E\�WKH�SDWURQ�

&21&/86,21

7KH� HLJKW� SRUWUDLWV� RI� GUDJRPDQV� DQG� WKHLU� ZLYHV
GUHVVHG�DOOD�WXUFD�IURP�WKH�EHTXHVW�RI�WKH�&DUOL�FRXQWV�LQ
3RUHá�5HJLRQDO�0XVHXP�DUH�D�UDUH�H[DPSOH�RI���WK�DQG
��WK�FHQWXU\�SRUWUDLWV�RI�(XURSHDQV�LQ�7XUNLVK�DWWLUH�ZKR
GLG�QRW�ZHDU�WKLV�NLQG�RI�JDUPHQW�DV�D�NLQG�RI�VRFLDO�RU
SROLWLFDO� IDQF\� GUHVV�� EXW� DV� HYHU\GD\� FORWKLQJ� LQ� &RQ�
VWDQWLQRSOH�� 7KHUH� LV� QR� HYLGHQFH� WKDW� WKH\� ZRUH� WKHLU
7XUNLVK�JDUPHQWV�RQ� WKH�VWUHHWV�RI�.RSHU�DQG�9HQLFH�RU
WR�VLW�IRU�WKHLU�SRUWUDLWV�LQ�RUGHU�WR�OHDYH�DQ�LPSUHVVLRQ��D
ODVWLQJ� UHPHPEUDQFH� RI� WKHLU� SURIHVVLRQ�� :HOO� FRQVLG�
HUHG� SRVHV� DQG� JHVWXUHV� GHSLFW� UHVROXWH� GUDJRPDQV
SUDFWLVLQJ�DQ�LPSRUWDQW��ZHOO�SDLG�DQG�GDQJHURXV�RFFX�
SDWLRQ��7KH�SDLQWHUV�IRFXVHG�RQ� WKH�DWWULEXWHV�VLJQLI\LQJ
WKHLU� SURIHVVLRQ� DQG� GHSLFWHG� ZLWK� JUHDW� DFFXUDF\� WKH
GHWDLOV�RI�WKHLU�ULFK�FORWKLQJ��7KLV�LV�HVSHFLDOO\�WUXH�RI�WKH
SRUWUDLWV� RI� LQWHUSUHWHUV¤� ZLYHV�� ZKR� DSSHDU� DV� SDOH�
VNLQQHG�EHDXWLHV� LQ�FORWKLQJ�RI� ULFK�PDWHULDO�DQG�DEXQ�
GDQWO\�DGRUQHG�ZLWK�MHZHOOHU\��7KH�GHWDLOV�VXFK�DV�ERRNV
DQG�DQFLHQW�VFXOSWXUH�VWUHVV�WKHLU�HGXFDWLRQ�DQG�FXOWXUDO
UHILQHPHQW��0RVW� OLNHO\� WKH� VLWWHUV�ZHUH� SDLQWHG� E\� 9H�
QHWLDQ�SDLQWHUV�ZKHQ�WKH\�YLVLWHG�WKHLU�KRPH�WRZQ��7KH
VHULHV�FDPH� LQWR�H[LVWHQFH�JUDGXDOO\��SUHVXPDEO\�SDUWO\
DV�D�JLIW� WR� WKH� UHODWHG�7DUVLD� IDPLO\�DQG�SDUWO\� WR�FHOH�
EUDWH� WKHLU� RZQ� IDPLO\� PHPEHUV� HQJDJHG� DV� 9HQHWLDQ
GUDJRPDQV� RQ� WKH� 2WWRPDQ� 3RUWH�� 7KH� VHULHV� FDUULHV
KXJH�YDOXH�LQ�GRFXPHQWLQJ�WKH�DWWLUH�RI�GUDJRPDQV�DQG
WKHLU�ZLYHV�DQG� WKH�GHWDLOV� VKRZQ� LQ� WKH�SRUWUDLWV�� VXFK
DV�WKH�GLFWLRQDULHV�RI� WKH� ODQJXDJHV� WKH\�KDYH�PDVWHUHG
DQG�PHGDOOLRQV�UHPLQGLQJ�WKH�YLHZHU�WKDW�VRPH�RI�WKHP
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DWWHQGHG�WKH�SLOJULPDJH�WR�WKH�+RO\�ODQG��7KH�KLJK�DUWLV�
WLF� TXDOLW\� RI� WKH� SRUWUDLWV� SODFHV� WKHP�ZLWKLQ� WKH�PRVW
SUL]HG�DUWLVWLF� OHJDF\�RI�EDURTXH�SRUWUDLWXUH� LQ�6ORYHQLD

DQG�ZH�FDQ�RQO\�KRSH�WKDW�DUFKLYH�UHVHDUFK��DERYH�DOO�LQ
WKH�&DUOL�DUFKLYHV�SUHVHUYHG� LQ� WKH�%LEOLRWHFD�0DUFLDQD
LQ�9HQLFH��ZLOO�UHYHDO�WKH�QDPHV�RI�WKHLU�DUWLVWV���

32575(7,�,=�=$38Éà,1(�*52)29�&$5/,-(9�9�325(à8�,1�32575(7,
65('1-((95236.,+�2'326/$1&(9�1$�260$16.2�32572

3RORQD�9,'0$5
8QLYHU]D�Y�0DULERUX��)LOR]RIVND�IDNXOWHWD��6,������0DULERU��6ORPÊNRY�WUJ���

H�PDLO��SRORQD�YLGPDU#XQL�PE�VL

329=(7(.

9� SRUHÈNHP� PX]HMX� �=DYLßDMQL� PX]HM� 3RUHÈWLQH�� MH� RKUDQMHQLK� HQDMVW� SRUWUHWRY� JURIRY� &DUOLMHY� LQ� QDVOLNDQR
GUXÊLQVNR�GUHYR��6OLNH�L]YLUDMR�L]�SDODßH�JURIRY�&DUOLMHY�Y�.RSUX��ÇHVW�PRÈNLK�LQ�GYH�ÊHQVNL�ßODQLFL�GUXÊLQH�VR�XSR�
GREOMHQL�Y�RVPDQVNL�QRÈL��.DNRU�ßODQL�NRSUVNLK�GUXÊLQ�%UXWL��%RULVL�LQ�7DUVLD��VR�ELOL�WXGL�&DUOLML�Y�����LQ�]JRGQMHP����
VWROHWMX� XUDGQL� SUHYDMDOFL�� GUDJRPDQL�� Y� VOXÊEL� %HQHÈNH� UHSXEOLNH� QD� RVPDQVNL� 3RUWL�� 3RUWUHWRP� MH� ELOR� SRVYHßHQH
SUHPDOR�XPHWQRVWQR]JRGRYLQVNH�SR]RUQRVWL��NDU�MH�QDMEUÊ�SRVOHGLFD�SUHQRVD�L]�RNROMD��Y�NDWHUHP�VR�QDVWDOL��9�SULV�
SHYNX�MH�V�NXOWXUQR]JRGRYLQVNHJD�YLGLND�RSUHGHOMHQD�QRÈD�SRUWUHWLUDQFHY��V�SULPHUMDYR�V�VRURGQLPL�VHULMDPL�SRUWUH�
WRY�WHU�V�VRßDVQLPL�XSRGRELWYDPL�XUDGQLK�SUHYDMDOFHY�LQ�HYURSVNLK�RGSRVODQFHY�QD�RVPDQVNR�3RUWR�SD�VR�UD]ORÊHQL
WXGL�GHWDMOL��NL�ODKNR�SRPDJDMR�SUL�LGHQWLILNDFLML�XSRGREOMHQLK�RVHE��=�YLGLND�QRÈH�VR�WXGL�SRUWUHWLUDQFL��NL�VR�ELOL�GR�
VOHM�RSUHGHOMHQL� NRW�GRVWRMDQVWYHQLNL�� LGHQWLILFLUDQL�NRW�GUDJRPDQL��3ULVSHYHN� VH�XNYDUMD� WXGL� LGHQWLILNDFLMR� YHOLNHJD
GUDJRPDQD� LQ� VYHWRYDOFD� /HRSROGD� ,�� �Y� QDSLVX� RSUHGHOMHQHJD� NRW� �SULPDULXV� LQWHUSUHV�� LQ� �FRQVLOLDULYV�� FHVDUMD
/HRSROGD�,���NRW�ßODQD�NRSUVNH�URGELQH�7DUVLD�

3RUWUHWL� &DUOLMHY� Y� WXUÈNL� QRÈL� VR� QDVWDOL� Y� ßDVX� QMLKRYHJD� ELYDQMD� Y� .RSUX� DOL� %HQHWNDK� NRW� GHOR� ]DKRGQLK
�EHQHÈNLK��SRUWUHWLVWRY�]D�]DKRGQR��NRSUVNR��REßLQVWYR��3RUWUHWLUDQFL�VR�SRVWDYOMHQL�Y�RELßDMQR�VKHPR�]DKRGQRHYURS�
VNHJD�EDURßQHJD�SOHPLÈNHJD�SRUWUHWD�]�PL]R��]DVWRURP�LQ�VWHEURP�Y�R]DGMX��QMLKRYD�WXUÈND�REODßLOD�VR�XSRGREOMHQD
]�DNULELßQR�QDWDQßQRVWMR� LQ�SRXGDUNRP�QD�GUDJRFHQLK�PDWHULDOLK� LQ�QDNLWX��1D�QHNDWHULK�PRÈNLK� SRUWUHWLK� VR� SUL�
ND]DQL� DWULEXWL� SUHYDMDOVNHJD� SRNOLFD�� SUHGYVHP� VORYDUML�� OLVWLQH� LQ� SHßDWL�� 'YD� L]PHG� SRUWUHWLUDQFHY� VWD� PHG
RSUDYOMDQMHP�VYRMHJD�SRNOLFD�RELVNDOD�WXGL� -HUX]DOHP�LQ�ELOD�VSUHMHWD�Y�5HG�6YHWHJD�JURED�Y�-HUX]DOHPX��VDM�QRVLWD
PHGDOMRQH�]�XSRGRELWYLMR�UHGRYQHJD�]QDND��'HWDMOL�QD�REHK�ÊHQVNLK�SRUWUHWLK��NQMLJH��NLS�DQWLßQH�ERJLQMH��NDÊHMR�QD
QMXQR� L]REUDÊHQRVW� LQ� NXOWLYLUDQRVW�� FYHWMH� RULHQWDOVNHJD� L]YRUD� Y� YD]DK� SD� GRGDWQR� RVYHWOMXMH� QMXQR� ELYDQMH� QD
9]KRGX��8PHWHOQR�REOLNRYDQL�LQ�RNUDÈHQL�SRNULYDOL�ÊHQVN�VH�XMHPDWD�]�RSLVL�SRNULYDO��NL�VR�MLK�QRVLOH�ÊHQVNH�Y�.RQ�
VWDQWLQRSOX�OHWD�������NR�MH�WR�PHVWR�RELVNDO�QL]R]HPVNL�SRSRWQLN�&RUQHOLV�'H�%UX\Q��1MHJRY�LOXVWULUDQL�SRWRSLV�MH
ELO�Y�QL]R]HPVNHP�MH]LNX�REMDYOMHQ�OHWD������LQ�Y�IUDQFRVNHP�OHWD������

=�QDSLVL� VR� LGHQWLILFLUDQL� WULßHWUWLQVNL� SRUWUHW�*LDQ�5LQDOGD�&DUOLMD� �������� QMHJRY� FHORSRVWDYQL� SRUWUHW�� QDVOLNDQ
SULEOLÊQR� GYDMVHW� OHW� NDVQHMH� WHU� SRUWUHW� QMHJRYH� VRSURJH� &DWHULQH� &DUOL�� NL� MH� SHQGDQW� PRÊHYHJD� FHORSRVWDYQHJD
SRUWUHWD�� 'UXJL� SRUWUHWLUDQFL� QLVR� ]DQHVOMLYR� LGHQWLILFLUDQL�� .DNRU� GRND]XMHMR� SULPHUMDYH� V� VRßDVQLPL� JUDILßQLPL� LQ
VOLNDUVNLPL�XSRGRELWYDPL�GUDJRPDQRY��SUHGYVHP�GHOD�$OHVVDQGUD�GHOOD�9LD�LQ�-HDQD�%DSWLVWD�9DQPRXUMD�VWD�WXGL�QD
GYHK� SRUWUHWLK� &DUOLMHY�� NL� QH� NDÊHWD� DWULEXWRY� SUHYDMDOVNHJD� SRNOLFD� LQ� VWD� ELOD� GRVOHM� RSUHGHOMHQD� NRW� GRVWR�
MDQVWYHQLND� R]LURPD� EHQHÈND� YHOHSRVODQLND�� XSRGREOMHQD� SUHYDMDOFD�� 3RVNXV� LGHQWLILNDFLMH� HQHJD� L]PHG� SRUWUHWL�
UDQFHY� NRW� 7RPPDVD� 7DUVLR� L]� VRURGVWYHQR� SRYH]DQH� NRSUVNH� GUXÊLQH� MH� DUJXPHQWLUDQ� ]� QDSLVRP�� Y� NDWHUHP� VWD
QDYHGHQD�QMHJRYD�YLVRND� IXQNFLMD�YHOLNHJD�GUDJRPDQD� LQ� OHWQLFD��������� WR� VOXÊER� MH�7RPPDVR�7DUVLD�RSUDYOMDO�Y
OHWLK�RG������GR������

�� ,QN�?KHHA=CQA�"@REHEFK�$=N@EJ=�BNKI�(KLAN�/ACEKJ=H�*QOAQI�D=O�=HNA=@U�NAOA=N?DA@�=J@�?KHHA?PA@�=�CNA=P�@A=H�KB�=N?DERA�I=PANE=H
@A=HEJC�SEPD�PDEO�MQAOPEKJ��&�SKQH@�HEGA�PK�PD=JG�KQN�NAOLA?PA@�?KHHA=CQA�BKN�DEO�OQCCAOPEKJO�EJ�PDA�LNAL=N=PEKJ�KB�PDEO�L=LAN�
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3RUWUHWL�&DUOLMHY�Y�QRÈL�DOOD�WXUFD�L]�.RSUD�VR�UHGHN�SULPHU�SRUWUHWRY�(YURSHMFHY��NL�VH�Y�WXUÈNL�QRÈL�QLVR�GDOL�QD�
VOLNDWL�]DUDGL�SROLWLßQLK�DOL�VRFLDOQLK�SRGWRQRY��NL�MLK�MH�WDNÈQD�QRÈD�]EXMDOD�SUL�VRßDVQHP�REßLQVWYX��WHPYHß��NHU�VR
ELOD� WR� QMLKRYD� REODßLOD�PHG� RSUDYOMDQMHP� FHQMHQHJD�� YHQGDU� YHOLNRNUDW� QHYDUQHJD� SRNOLFD� Y� .RQVWDQWLQRSOX�� 3R�
GREQR� NDNRU� VHULMD� SRUWUHWRY� GUDJRPDQRY� NRSUVNH� GUXÊLQH� 7DUVLD�� VR� ELOL� WXGL� WL� SRUWUHWL� QDPHQMHQL� SUHGYVHP
SRYHOLßHYDQMX�VYRMH�GUXÊLQH�LQ�RKUDQMDQMX�VSRPLQD�QD�SRPHPEQH�SUHGQLNH�

.OMXÞQH�EHVHGH��JURIMH�&DUOLML��GUDJRPDQL��EDURáQR�VOLNDUVWYR

%,%/,2*5$3+<

$OSDVODQ�$UlD��6����������3RZHU�DQG�6RYHUHLJQW\� LQ� WKH
2WWRPDQ�3DODFH��&ORWKLQJ� DW� )XQHUDOV��$FFHVVLRQ�&HUH�
PRQLHV� DQG� WKH�%HVWRZLQJ� RI� 5REHV� RI�+RQRU� �+LO¤DWV��
,Q�� (UGXPDQ�dDOLÝ�� '�� �HG���� 7XOLSV�� .DIWDQV� DQG� /HYQv�
,PSHULDO�2WWRPDQ�&RVWXPHV�DQG�0LQLDWXUH�$OEXPV�IURP
7RSNDSL� 3DODFH� LQ� ,VWDQEXO�� 0�QFKHQ�� +LUPHU� 9HUODJ�
������
%LDQFKL��9����������,VWRULFD�UHODWLRQH�GHOOD�SDFH�GL�3RVD�
URYL]�GL�9HQGUDPLQR�%LDQFKL�6HJUHWDULR�GHO�6HQDWR�GHGL�
FDWD�DO�6HUHQLVVLPR�3ULQFLSH�*LR��&RUQDUR�'RJH�GL�9H�
QH]LD��3DGRYD��6HPLQDULR�
%LQLRN�� ,�� �������� 2VPDQLVFKH� 6WRIIH� XQG� .RVW�PH�� ,Q�
0XVHXP�I�U�.XQVWKDQGZHUN��7�UNLVFKH�.XQVW�XQG�.XOWXU
DXV�RVPDQLVFKHU�=HLW��([KLELWLRQ�&DWDORJXH�����5HFNOLQJ�
KDXVHQ��9HUODJ�$XUHO�%RQJHUV����������
%UDOLÜ��9���.XGLÇ�%XULÜ��1����������6OLNDUVND�EDÊWLQD�,VWUH�
GMHOD�ÊWDIHODMQRJ�VOLNDUVWYD�RG�����GR�����VWROMHßD�QD�SR�
GUXáMX�3RUHáNR�SXOVNH�ELVNXSLMH��=DJUHE���5RYLQM�� ,QVWL�
WXW�]D�SRYLMHVW�XPMHWQRVWL���&HQWDU�]D�SRYLMHVQD� LVWUDÌL�
YDQMD�
&RQFLQD�� (�� �HG��� �������� 9HQH]LD� H� ,VWDQEXO�� ,QFRQWUL�
FRQIURQWL�H�VFDPEL��8GLQH��)RUXP�
'DYLV�� )�� �������� 7KH� 2WWRPDQ� ODG\�� $� VRFLDO� KLVWRU\
IURP������������/RQGRQ��*UHHQZRRG�3UHVV�
'H�%UX\Q�/H�%UXQ��&����������9R\DJH�DX�/HYDQW��F¤HVW�D
GLUH�GDQV�OHV�SULQFLSDX[�HQWURLWV�GH�O¤$VLH�PLQHXUH�GDQV
OHV� LVOHV�GH�&KLR��GH�5KRGHV� �HWF���� WUDGXLW�GX�)ODPDQG�
'HOIW��+HQUL�GH�.URRQHYHOW�
*DUGLQD��(����������.RSUVND�GUXÌLQD�7DUVLD�Y�VOXÌEL�%H�
QHÊNH� UHSXEOLNH�� ,Q�� ËLWNR�� 6�� �HG���� 6ORYHQVNR�PRUMH� LQ
]DOHGMH��.RSHU��/LSD����������
*DUGLQD�� (�� �������� �$OOD� 7XUFD��� 7KH� 7DUVLD� )DPLO\� RI
.RSHU� LQ� VHUYLFH� IRU� OD� 6HUHQLVVLPD�� ,Q�� gOoHU�� 1��
dDçPDQ��)���9LGPDU��3���HGV����,PDJH�RI�WKH�7XUNV�LQ�WKH
��WK�FHQWXU\�(XURSH��,VWDQEXO��6DEDQFL�8QLYHUVLW\���6DNLS
6DEDQFL�0XVHXP�����������������
,QIHOLVH�� 0�� �������� *LDQ� 5LQDOGR� &DUOL� 6HQLRU�� GUDJR�
PDQQR�GHOOD�5HSXEEOLFD��$FWD�+LVWULDH� 9�� .RSHU�� ����
����
,YHWLF��(����������6WHIDQR�&DUOL�� LQWHOOHWWXDOH�GL�SHULIHULD�
1RWH� SHU� XQD� ULFHUFD� VXOOD� QRELOWj� &DSRGLVWULDQD� GHO
6HWWHFHQWR�� $WWL� H�0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� DU�
FKHRORJLD�H�6WRULD�3DWULD������7ULHVWH����������

.RFK��$��8�� ��������9HQH]LDQLVFKH�0DVNHUDGH��3RUWUlWV
NDLVHUOLFKHU�%RWVFKDIWHU��*HVDQGWHQ�XQG�.DYDOLHUH�LP����
-DKUKXQGHUW�� :HOWNXQVW�� ���� ������ ��� 0�QFKHQ�� ����
����
0DQVHO��3����������%HWZHHQ�7ZR�(PSLUHV��+DQV�/XGZLJ
YRQ� .XHIVWHLQ�� $PEDVVDGRU� IRUP� WKH� +RO\� 5RPDQ� (P�
SHURU�WR�WKH�2WWRPDQ�6XOWDQ��DQG�KLV�SLFWXUHV��,Q��$W�WKH
6XEOLPH� 3RUWH�� $PEDVVDGRUV� WR� WKH� 2WWRPDQ� (PSLUH
�������������/RQGRQ��+D]OLWW��*RRGHQ�	�)R[��������
eOlHU�� 1��� cDçPDQ�� )�� �HGV��� �������� 0RWKHUV�� *RG�
GHVVHV�DQG�6XOWDQDV��:RPHQ� LQ�7XUNH\� IURP�SUHKLVWRU\
WR� WKH�HQG�RI� WKH�2WWRPDQ�(PSLUH��%UXVVHOV���$QWZHUS�
&HQWUH�IRU�)LQH�$UWV���0HUFDWRUIRQGV�
eOlHU��1���cDçPDQ��)���9LGPDU��3�� �HGV��� �������� ,PDJH
RI�WKH�7XUNV�LQ�WKH���WK�FHQWXU\�(XURSH��,VWDQEXO��6DEDQFL
8QLYHUVLW\���6DNLS�6DEDQFL�0XVHXP�
3DYDQHOOR�� *��� :DOFKHU�� 0�� �HGV��� �������� ,VWULD� FLWWj
PDJJLRUL�� &DSRGLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD�� 2SHUH
G¤DUWH� GDO� 0HGLRHYR� DOO¤2WWRFHQWR�� 7ULHVWH�� 8QLYHUVLWj
GHJOL�6WXGL�GL�7ULHVWH�
3ULRUDWR��*��*�� �������������+LVWRULD�GL� /HRSROGR�&H�
VDUH��FRQWLQHQWH�OH�FRVH�SLX�PHPRUDELOL�VXFFHVVH�LQ�(X�
URSD��GDO������ILQR�DO�������'HVFULWWD�GDO� OR��*DOHD]]R
*XDOGR�3ULRUDWR��'HGLFDWD�DOOD�6��&��5��0DHVWUD�GHOO
�LP�
SHUDWLFFH�/HRQRUD��3RVWRYL� OL� ULWWUDWWL� GH�SULQFLSL�� GH�JH�
QHUDOL��H�GH�PLQLVWUL�SULQFLSDOL���*OL�DVVHGLL�GL�3LD]]H��H
EDWWDJOLH� VHJXLWH�� &RQ� OH� VFULWWXUH�� OHWWHUH�� WUDWWDWL�� DF�
FRUGL��H�FDSLWXODWLRQL�SRVWL�QHO�ILQH�GHOO
�KLVWRULD��SHU�QRQ
FRQIRQGHUH� OD� QDUUDWLYD� GHOOD� PHGHVLPD�� 9LHQQD�� *LR�
%DWW��+DUTXH�
5HQGD��*�� �������� 7KH�2WWRPDQ� (PSLUH� DQG�(XURSH� LQ
WKH� ��WK� FHQWXU\�� &KDQJLQJ� LPDJHV�� ,Q��gOoHU��1��� dDç�
PDQ��)���9LGPDU��3���HGV����,PDJH�RI�WKH�7XUNV�LQ�WKH���WK

FHQWXU\� (XURSH�� ,VWDQEXO�� 6DEDQFL� 8QLYHUVLW\� �� 6DNLS
6DEDQFL�0XVHXP��������
5LIDW��6���.LEULV��%���$NNR\XQOX��%���HGV�����������3RUWUDLWV
IURP�WKH�(PSLUH��7KH�2WWRPDQ�:RUOG�DQG�WKH�2WWRPDQV
IURP�WKH���WK� WR���WK� FHQWXU\�ZLWK� VHOHFWHG�ZRUNV�RI�DUW
IURP�WKH�6XQD�DQG�îQDQ�.LUDo�)RXQGDWLRQ�&ROOHFWLRQ��,V�
WDQEXO��3HUD�0XVHXP�
6FDUFH�� -�� ��������'DV� RVPDQLVFK�W�UNLVFKH�.RVW�P�� ,Q�
0XVHXP�I�U�.XQVWKDQGZHUN��7�UNLVFKH�.XQVW�XQG�.XOWXU
DXV�RVPDQLVFKHU�=HLW��([KLELWLRQ�&DWDORJXH�����5HFNOLQJ�
KDXVHQ��9HUODJ�$XUHO�%RJHUV����������
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6HWWRQ��.��0�� �������� 9HQLFH��$XVWULD� DQG� WKH� 7XUNV� LQ
WKH� 6HYHQWHHQWK� &HQWXU\�� 3KLODGHOSKLD�� 7KH� $PHULFDQ
3KLORVRSKLFDO�6RFLHW\�
6LPV�� (�� �������� +DQV� /XGZLJ� YRQ� .XHIVWHLQ¤V� 7XUNLVK
)LJXUHV�� ,Q�� $W� WKH� 6XEOLPH� 3RUWH�� $PEDVVDGRUV� WR� WKH
2WWRPDQ� (PLUH� ������������� /RQGRQ��+D]OLWW�� *RRGHQ
	�)R[��������
ÆLURN�� /��2�� �������� .RSUVNR� JOHGDOLÊáH� Y� ���� VWROHWMX�
$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD��������������.RSHU�
��������
7DIIHUQHU��3���VLQH�DQQR���'HU�5{P��.D\��0D\��/HRSROGL
,��DQ�GHV�JURVVHQ�7�UFNHQ6XOWDQV�0HKHPHW�&KDP�2WWR�
PDQLVFKH�3RUWHQ�$QQR�������GHQ�����0D\�DEJHRUGQHWH
%RWWVFKDIW���:HOFKH�,KUR�+RFKJUDIO��([FHOHQ]���HWF��+HUU
+HUU�:DOWKHU�/HVOLH���GHV�+HLO��5{P��5HLFKV�*UDII��HWF���
:LHQQ��/HRSROG�9RLJW�
7HSO\��.�� ��������'LH�NDLVHUOLFKH�*UR�ERWVFKDIW�DQ�6XO�
WDQ� 0XUDG� ,9�� ������ 'HV� )UHLKHUUQ� +DQV� /XGZLJ� YRQ
.XHIVWHLQV� )DKUW� ]X� +RKHQ� 3IRUWH�� :LHQ�� 9HUODJ� $�
6FKHQGO�
7UDXWK��1����������0DVNH�XQG�3HUVRQ��2ULHQWDOLVPXV�LP
3RUWUlW�GHV�%DURFN��%HUOLQ���0�QFKHQ��'HXWVFKHU�.XQVW�
YHUODJ�
7XFKHOW�� .�� �HG��� �������� 7�UNLVFKH� *HZlQGHU� XQG� RV�
PDQLVFKH� *HVHOOVFKDIW� LP� ���� -DKUKXQGHUW�� )DNVLPLOH�
$XVJDEH�GHV�&RGH[� �/HV�SRUWUDLWV�GHV�GHIIHUHQV�KDELOOH�

PHQV�TXL�VRQW�HQ�XVDJH�j�&RQVWDQWLQRSOH�HW�GDQV�WRXW�OD
7XUTXLH���*UD]��$NDGHPLVFKH�'UXFN��XQG�9HUODJVDQVWDOW�
<HUDVLPRV��6�� �������� ,VWULDQ�GUDJRPDQV� LQ� ,VWDQEXO�� ,Q�
gOoHU��1��� dDçPDQ�� )��� 9LGPDU�� 3�� �HGV���� ,PDJH� RI� WKH
7XUNV�LQ�WKH���WK�FHQWXU\�(XURSH��,VWDQEXO��6DEDQFL�8QL�
YHUVLW\���6DNLS�6DEDQFL�0XVHXP��������
9LGPDU��3����������&RXUDJH��SRZHU��EHDXW\�DQG�OX[XU\�
7KH�9XUEHUN�JDOOHU\�RI���WK�FHQWXU\�SDLQWLQJV��,Q��gOoHU�
1���dDçPDQ��)���9LGPDU��3���HGV����,PDJH�RI�WKH�7XUNV�LQ
WKH� ��WK� FHQWXU\� (XURSH�� ,VWDQEXO�� 6DEDQFL� 8QLYHUVLW\� �
6DNLS�6DEDQFL�0XVHXP���������
9LGPDU��3�� �������� 7XUNHULMH��RULHQWDOFL� LQ� NUHSRVWQL� MX�
QDNL� �� 7XUTXHULHV��2ULHQWDOV� DQG� 9LUWXRXV�+HURHV�� 3WXM�
3RNUDMLQVNL�PX]HM�
9LW]WKXP��,�� ��������2Q�&RQWLQXLW\�DQG�*HRPHWU\��7KH
&XW�RI� WKH�2WWRPDQ�.DIWDQ�� ,Q��(UGXPDQ�dDOLÝ��'�� �HG���
7XOLSV�� .DIWDQV� DQG� /HYQv�� ,PSHULDO�2WWRPDQ� &RVWXPHV
DQG�0LQLDWXUH�$OEXPV�IURP�7RSNDSL�3DODFH�LQ�,VWDQEXO�
0�QFKHQ��+LUPHU�9HUODJ����������
9ROFNDPHU��9����������*UDI�:ROIJDQJ�,9��]X�2HWWLQJHQ�
:DOOHUVWHLQ� ������������� *HVDQGWHU� ]XP� )ULHGHQVNRQ�
JUH�� YRQ� .DUORZLW]� ������������ XQG� *UR�ERWVFKDIWHU
]XP� 6XOWDQ� LQ� .RQVWDQWLQRSHO� ������������� ,Q�� 6FKL�
HQHUO�� 3��� 6WHO]LJ�� &K�� �HGV���� 'LSORPDWHQ� XQG� :HVLUH�
.ULHJ� XQG� )ULHGHQ� LP� 6SLHJHO� W�UNLVFKHQ� .XQVWKDQG�
ZHUNV��0�QFKHQ�� 6WDDWOLFKHV�0XVHXP� I�U�9{ONHUNXQGH�
�����
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RULJLQDO�VFLHQWLILF�DUWLFOH ��8'&�������������������%HQNRYLß
UHFHLYHG������������

5,72512�68�)('(5,&2�%(1&29,&+

6HUJLR�0$5,1(//,
8QLYHUVLWj�&j�)RVFDUL�GL�9HQH]LD��,7�������9HQH]LD��'RUVRGXUR������'

H�PDLO��VPDULQ#XQLYH�LW

6,17(6,

,O� FRQWULEXWR� VL� SURSRQH� GL� IDUH� XQ� ULHSLORJR� H� XQ� EUHYH� ELODQFLR� GHJOL� VWXGL� VXO� SLWWRUH� GDOPDWD� GRSR� OD
PRQRJUDILD�GHO�������6L�DFFHQQD�DOOD�LQFRPSOHWH]]D�LQL]LDOH�GHOOD�PRQRJUDILD��QRQ�VROR�SHU�OH�DWWULEX]LRQL�GLVFXWLELOL
R�ULJHWWDWH��PD�DQFKH�SHU�O
LQDGHJXDWH]]D�D�GHOLQHDUH�OD�ILJXUD�H�OD�FXOWXUD�DVVDL�FRPSOHVVH�GL�)HGHULFR�%HQFRYLFK��6L
ULSRUWDQR�TXLQGL�GDWL�G
DUFKLYLR�JLi�SXEEOLFDWL�VHQ]D�OD�YDOXWD]LRQH�GHOOD� ULFDGXWD�VXOOH�RSHUH�H� OD� ORUR�FURQRORJLD�
FRPH� L�GRFXPHQWL�SHU� OD� SDOD� GL� %RUJR� 6DQ�*LDFRPR�� 6L� SXEEOLFDQR� LQROWUH� XQD� VHULH� GL� LQHGLWL�� DOFXQL� GHL� TXDOL
ULWHQXWL�IRQGDPHQWDOL�SHU�LO�SLWWRUH��FRPH�LO�'DYLG�H�,O�FRQFHUWR�GL�GXH�SDVWRUHOOL��DWWULEXLWL�LQ�EDVH�D�FRQVLGHUD]LRQL�GL
DQDOLVL� VWLOLVWLFD��PDQFDQGR� DOWUL� HOHPHQWL� GRFXPHQWDUL��&RQ� OD� FRPSDUD]LRQH�GHL� QXRYL� GRFXPHQWL� H� GHOOH� QXRYH
RSHUH�VL�o�SURSRVWR�XQ�QXRYR�SURILOR�DJJLRUQDWR�GL�TXHOOR�FKH��GD�SL|�SDUWL��o�VHPSUH�FRQVLGHUDWR�LO�PDVVLPR�DUWLVWD
GDOPDWD�GHOO
HWi�EDURFFD�H� VHWWHFHQWHVFD�� VRWWROLQHDQGR�FRPXQTXH�JOL� LPSRUWDQWL�SUREOHPL�DQFRUD�DSHUWL� VXOO
DUJR�
PHQWR�

3DUROH�FKLDYH��%HQFRYLFK��SLWWXUD��GLVHJQR

$�5(7851�72�)('(5,&2�%(1&29,&+

$%675$&7

7KH�DLP�RI� WKH�DUWLFOH� LV� WR�SURYLGH�D� VXPPDU\�DQG�EULHI�RYHUYLHZ�RI� WKH� VWXGLHV� WKDW�H[DPLQHG� WKH�'DOPDWLDQ
SDLQWHU� )HGHULFR� %HQFRYLFK� DIWHU� WKH� SXEOLFDWLRQ� RI� WKH� ����� PRQRJUDSK�� 7KH� DUWLFOH� WRXFKHV� XSRQ� WKH
LQFRPSOHWHQHVV�RI�WKH�PRQRJUDSK��QRW�RQO\�LQ�WHUPV�RI�GRXEWHG�DQG�UHMHFWHG�DWWULEXWLRQV�EXW�DOVR�WKH�LQDGHTXDF\�RI
WKH�GHVFULSWLRQ�RI�WKH�FRPSOH[�ILJXUH�DQG�FXOWXUH�RI�WKH�DUWLVW��1H[W��SUHYLRXVO\�SXEOLVKHG�DUFKLYDO�GDWD�DUH�SUHVHQWHG
\HW�ZLWKRXW�DQ�HYDOXDWLRQ�RI�WKHLU�LQIOXHQFH�RQ�%HQFRYLFK¢V�ZRUN�RU�FKURQRORJ\��IRU�LQVWDQFH�GRFXPHQWV�FRQFHUQLQJ
WKH�DOWDU�SLHFH�LQ�%RUJR�6DQ�*LDFRPR��,Q�DGGLWLRQ��D�VHULHV�RI�SUHYLRXVO\�XQSXEOLVKHG�SDLQWLQJV�LV�SUHVHQWHG��6RPH�RI
WKHVH�DUH�FRQVLGHUHG� WR�KDYH�D� IXQGDPHQWDO�YDOXH� IRU� WKH�SDLQWHU�� IRU�H[DPSOH� WKH�'DYLG�DQG� WKH�&RQFHUW�RI�7ZR
6KHSKHUG� %R\V�� DWWULEXWHG� WR� WKH� DXWKRU� EDVHG� RQ� VW\OLVWLF� DQDO\VLV� EHFDXVH� RI� WKH� ODFN� RI� RWKHU� GRFXPHQWDU\
HOHPHQWV��$�FRPSDULVRQ�RI�QHZ�GRFXPHQWV�DQG�QHZ�SDLQWLQJV� UHYHDOV�DQ�XSGDWHG�SRUWUDLW�RI�)HGHULFR�%HQFRYLFK�
FRQVLGHUHG�WR�KDYH�EHHQ�WKH�PRVW�LPSRUWDQW�'DOPDWLDQ�DUWLVW�RI�%DURTXH�DQG���WK�FHQWXU\�DUW��+RZHYHU��VLJQLILFDQW
TXHVWLRQV�WKDW�KDYH�QRW�\HW�EHHQ�DQVZHUHG�DUH�DOVR�H[SRVHG�

.H\�ZRUGV��%HQFRYLFK��SDLQWLQJ��GUDZLQJ
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/D� IRUWXQD� GL� )HGHULFR� %HQFRYLFK�� VLFXUDPHQWH� LO
PDVVLPR� H� SL~� HPEOHPDWLFR� DUWLVWD� GDOPDWD� GHOO
HWj
EDURFFD��FRQWLQXD� DG�DWWUDYHUVDUH� JUDQGL� HFOLVVL�� /D� VXD
ILJXUD�� SURVSHWWDWD� GD� =DQHWWL� QHO� 
����� H� DQFRUD� GD
5REHUWR� /RQJKL� QHO� 
����� FRPH� JHQLDOH�� UHVWD� WXWWDYLD
FRQWURYHUVD�H�RVFXUD�

/D� SULPD� PRQRJUDILD�� TXHOOD� GL� 3HWHU� 2OXI� .U�FN�
PDQQ��GHO�������VRWWR�XQ�DSSDUHQWH�H�SHGDQWH�ODYRUR�GL
ULRUGLQR�� GD� XQD�SDUWH� KD� DUUHVWDWR� JOL� VWXGL� FRQ� OD� VXD
SUHWHVD� GL� GHILQLWLYLWj�� GDOO
DOWUD� KD� FUHDWR� VRSUDWWXWWR
XOWHULRUH� FRQIXVLRQH��1RQ� SRFKH� DWWULEX]LRQL�� H� VRSUDW�
WXWWR�HVFOXVLRQL��UHVWDQR�LQIRQGDWH�� ,O�6DQ�3LHWUR�GL� -DFN�
VRQYLOOH� �.DW�� ,���� UHVWD� DO� JLRYDQH� 7LHSROR�� LO� ER]]HWWR
FRQ�9HQHUH�H�0DUWH�GL�3RUGHQRQH��.DW��,�����D�3LD]]HWWD�
LO�6DQ�*LXVHSSH�FRQ�*HV~�%DPELQR�GL�8GLQH��.DW��,����

D� *LDPEDWWLVWD� 3LWWRQL�� O
(VWDVL� GL� 6DQ� )UDQFHVFR�� GHOOD
3LQDFRWHFD�4XHULQL�6WDPSDOLD��SXUH�D�7LHSROR�� OD�6DQWD
&HFLOLD� GL� 6WDPV� q� XQD� FRSLD� ULJLGD� H� WDUGD� GD� XQ� RUL�
JLQDOH� SHUGXWR�� VH� QRQ� GDOOD� VWDPSD� VWHVVD� GHJOL
6FKPXW]HU�UHODWLYD�D�TXHOO
RULJLQDOH��FRPH�KD�JLj�VFULWWR
6DQMD�&YHWQLß�� LO�5LSRVR�QHOOD�)XJD� LQ� (JLWWR� �.DW�� ,����
GL� 9LHQQD� q� GL� XQ� SLWWRUH� VWUHWWDPHQWH� JLRUGDQHVFR�
O
DOWUD�YHUVLRQH�GHOOR�VWHVVR�WHPD��VHPSUH�DOOR�6FKRWWHQ�
NORVWHU��.DW��,������SXEEOLFDWR�FRPH�DXWRJUDID��q�DQFRUD
SL~�HVWUDQHD�D�%HQFRYLFK�

/D� *H]DEHOH� GHOOH� *DOOHULH� GL� 0RQDFR�� SXEEOLFDWD
QHOOR�VWHVVR� WHVWR�FRPH�RSHUD�GL�&ODXGLR�5LGROIL�� VSHWWD
LQYHFH� DO� JLRYDQH� $QGUHD� &HOHVWL� �FIU�� .U�FNPDQQ�
�������

)LJ�����)HGHULFR�%HQFRYLFK��'DYLG��FROOH]LRQH�SULYDWD��
6O�����)HGHULFR�%HQNRYLÞ��'DYLG��]DVHEQD�]ELUND��

� 0QHH	=NCKIAJPK�¿�EJPANRAJQP=�NA?AJPAIAJPA�=J?DA�0=JF=� RAPJEÚ� ?BN�� RAPJEÚ����������"�����"�����
�
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)LJ�����)HGHULFR�%HQFRYLFK��5LSRVR�QHOOD�IXJD�LQ�(JLWWR��FROOH]LRQH�SULYDWD��
6O�����)HGHULFR�%HQNRYLÞ��3RÞLWHN�QD�EHJX�Y�(JLSW��]DVHEQD�]ELUND��

$O�GL�Oj�GL�TXHVWR�OD�PRQRJUDILD�GL�.U�FNPDQQ�VHPEUD
UHVWDUH� VRVWDQ]LDOPHQWH� HVWHUQD� VLD� DOOD� SUREOHPDWLFD
ILJXUD� GL� )HGHULFR� %HQFRYLFK�� VLD� DOOD� FXOWXUD� ILJXUDWLYD
LWDOLDQD�FRQWHPSRUDQHD��DVVRUELWD�XQLFDPHQWH�GDOOH�SUH�
RFFXSD]LRQL�FDWDORJLFKH�GDOO
HVLWR�GLVFXWLELOLVVLPR�

2OWUH� DL� IDWWRUL� SVLFRORJLFL� SHUVRQDOL�� VLFXUDPHQWH
DVVDL�FRPSOHVVL�� O
DWWLYLWj�DUWLVWLFD�GL�)HGHULFR�%HQFRYLFK
q�GLIILFLOPHQWH�GRPLQDELOH�QHOOD�VXD�SRUWDWD�GDJOL�VWXGLRVL
SHUFKp� FRPSRUWD� O
LQWHUIHUHQ]D� GL� WUH� DUHH� FXOWXUDOL
FRPXQLFDQWL� PD� FRPXQTXH� GLYHUVH�� TXHOOD� GDOPDWR�
FURDWD�� TXHOOD� LWDOLDQD� H� TXHOOD� WHGHVFD�� ,O� FRQIURQWR
SDUDOOHOR� YD� QDWXUDOPHQWH� DO� SUHFHGHQWH� GL� 'RPHQLFR
7KHRWRFRSRXORV��(O�*UHFR��FKH�GD�TXHOOD�YHQHWR�FUHWHVH�
SDVVy�D�TXHOOH�LWDOLDQH��DVVDL�GLYHUVH�WUD�ORUR��GL�9HQH]LD�H
5RPD��H�LQILQH�D�TXHOOD�VSDJQROD��%HQFRYLFK�SRL�LQ�,WDOLD
DWWUDYHUVy� D� VXD� YROWD� WUH� XOWHULRUL� VXGGLYLVLRQL� FXOWXUDOL
EHQ�GLIIHUHQ]LDWH�GDO�SXQWR�GHOOD�VWRULD�H�GHOOD�WUDGL]LRQH
ILJXUDWLYD�� PD� DQFKH� VRFLDOH� H� SROLWLFD�� SULPD� TXHOOD
ERORJQHVH�URPDJQROD�� SRL� TXHOOD� YHQH]LDQD�� SRL� TXHOOD
PLODQHVH�� GHOOD� /RPEDUGLD� DXVWULDFD� �H� GD� SRFKLVVLPR
QRQ�SL~�VSDJQROD���DWWUDYHUVDQGR�OD�/RPEDUGLD�YHQHWD��LQ
FXL� LQYLy� DOFXQH�GHOOH� VXH�SRFKH�RSHUH� VXSHUVWLWL�� 7XWWH
TXHVWH�SDUWLFRODULWj�IDQQR�HFFH]LRQDOH�HG�XQLFD� OD� ILJXUD
GHO�SLWWRUH��'DO������DG�RJJL�VRQR�HPHUVL�WXWWDYLD�DOFXQL
QXRYL�HOHPHQWL��FKH�SHUPHWWRQR�GL�ULSUHQGHUH�LO�GLVFRUVR
VXO�SLWWRUH��'RFXPHQWDUL�LQQDQ]LWXWWR�

8Q� ULOLHYR�� VHSSXUH� PLQLPR�� q� VWDWR� RIIHUWR� GDOOR
VFULYHQWH�QHO� UHFHQWLVVLPR� WHVWR� GHJOL� DWWL� GHO� FRQYHJQR
GL�5RVDOED�&DUULHUD� �0DULQHOOL�� ������ ���������� 5LVXOWD
FKH� %HQFRYLFK�� LQ� XQD� GHOOH� VXH� FHOHEUL� OHWWHUH� D� 5R�
VDOED��TXHOOD�GHO����JHQQDLR�������HVWHQGH�L�VXRL�VDOXWL
DQFKH�DG�$QWRQLR�%DOHVWUD��GL�FXL�SULPD�QRQ�VL�HUD�OHWWR
LO� QRPH�� ULPDVWR� IUDPPHQWDULR� VXO� IRJOLR�� ,O� IDWWR� SXy
VHPEUDUH� GL� SHU� Vp� LQVLJQLILFDQWH�� PD� DFTXLVWD� YDORUH
DOO
LQWHUQR� GL� FRQJHWWXUH� FKH� VL� VDUHEEHUR� SRWXWH� DYDQ�
]DUH� DQFKH�DQWHULRUPHQWH�� /RWDULR� GL� 6FK{PERUQ� LQYLWy
ULSHWXWDPHQWH�%DOHVWUD�FRPH�SLWWRUH�GL�FRUWH�D�:�U]EXUJ
VXELWR� SULPD� GL� %HQFRYLFK� H� WHQQH� XQD� ILWWD� FRUULV�
SRQGHQ]D�FRO�SLWWRUH�YHURQHVH��%DOHVWUD�LQYLy�GHL�TXDGUL
PD� ULFXVy� O
LQYLWR� DO� WUDVIHULPHQWR�� 6XELWR� GRSR� %HQ�
FRYLFK� SDUWu� SHU� :�U]EXUJ�� %DOHVWUD� HUD� VWDWR� JUDQGH
DPLFR� H� PDHVWUR� GHOOD� &DUULHUD� GDO� PRPHQWR� GHO� VXR
DUULYR� D� 9HQH]LD� H� VROR� VXFFHVVLYDPHQWH� OD� SLWWULFH� VL
IHFH�LPSDUWLUH�OH]LRQL�GL�GLVHJQR�DQFKH�GD�%HQFRYLFK��,
WUH�GRYHYDQR�GXQTXH�FRQRVFHUVL�EHQLVVLPR��$O�PRPHQ�
WR�GHOO
LQYLWR�OD�IRUWXQD��DQFKH�FRPPHUFLDOH��GL�%DOHVWUD
LQ�,WDOLD�HUD�SUHVVRFKp�DOO
DSLFH�H�XQ�VXR�WUDVIHULPHQWR�D
OXQJR� WHUPLQH� LQ� *HUPDQLD� VDUHEEH� SDUVR� D� WXWWL
LPSHQVDELOH� VH� QRQ� TXDVL� VFRQYHQLHQWH� QHO� 9HQHWR�
%HQFRYLFK� VXEHQWUD� DOO
LQYLWR� DOOD� FRUWH� GL� )UDQFRQLD
SUREDELOPHQWH� VX� VXJJHULPHQWR� GHOOR� VWHVVR� %DOHVWUD�
IRUVH� DQFKH� DWWUDYHUVR� OD� &DUULHUD�� FKH� VHPEUD� HVVHU
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)LJ�����)HGHULFR�%HQFRYLFK��5LSRVR�QHOOD�IXJD�LQ�(JLWWR��*DOOHULD�GHJOL�8IIL]L��)LUHQ]H��
6O�����)HGHULFR�%HQNRYLÞ��3RÞLWHN�QD�EHJX�Y�(JLSW��*DOHULMD�8IIL]L��)LUHQFH��

ULPDVWD�OD�PLJOLRUH�DPLFD��VH�QRQ�OD�VROD��GL�%HQFRYLFK�D
9HQH]LD��,�GXH�DUWLVWL��%DOHVWUD�H�%HQFRYLFK��GL�WHPSHUD�
PHQWR� DSSDUHQWHPHQWH� RSSRVWR�� DYHYDQR� DYXWR� XQD
HGXFD]LRQH� FODVVLFLVWLFD� GL� IRQGR�� QRQ� GLVVLPLOH�� VH
DQFRUD�2UHWWL�� VHQ]D� IRQGDPHQWR�� VRVWLHQH� FKH�%DOHVWUD
VLD�VWDWR�DOOLHYR�GL�&LJQDQL��0DULQHOOL���������������

/
DOWUR� GRFXPHQWR� LQYHFH� DVVDL� HVSOLFLWR� ULJXDUGD� LO
ULWURYDWR� SDJDPHQWR� GHOOD� JUDQGH� SDOD� GHOOD� FKLHVD� GL
%RUJR�6DQ�*LDFRPR��QHO�EDVVR�EUHVFLDQR��SXEEOLFDWR�QHO
������ /D� SDOD� ULVXOWD� GHO� ����� �L� SDJDPHQWL� WHUPLQDQR
FRO� JHQQDLR� ������ �0HUOR�� ������ ������������ (VVD� HUD
VWDWD� FROORFDWD� LQWRUQR� DO� ����� GDOOD� :LWWJHQV�� FKH
O
DYHYD�VFRSHUWD��H�DO������GD�.U�NPDQQ��/D�GDWD�ULWUR�
YDWD�FRLQFLGH�FRQ�TXHOOD�GL�XQ�GRFXPHQWR�VX�%HQFRYLFK
SXEEOLFDWR�GD�&DSUDUD��FKH�OR�Gj�SUHVHQWH�D�0LODQR�QHO
����� H� FRQ� TXHOOD� GHOO
DOWDUH� GHOOD� SDOD� FRQ�6DQ� )UDQ�
FHVFR� GL� 3DROD� QHOOD� FKLHVD� GHOOD� 66�� 7ULQLWj� D� &UHPD�
$QFKH�OD�SDOD�GL�%RUJR�6DQ�*LDFRPR�ULVXOWD�VSHGLWD�GD
0LODQR�� ,O� ����� IX� GXQTXH� XQ� DQQR� DWWLYLVVLPR� SHU
%HQFRYLFK�QHOOD�FDSLWDOH�GHOOD�/RPEDUGLD�DXVWULDFD�

9LHQH�LQYHFH�D�FDGHUH�LO�ULIHULPHQWR�GRFXPHQWDULR�D
GXH� RSHUH� FKH� VL� FUHGHYDQR� SHUGXWH�� L� GXH� SDVWRUHOOL

GHOOD� FROOH]LRQH� 7DQDUD� GL�9LFHQ]D�� LQ� TXDQWR� VL� q� RUD
SRWXWR�LGHQWLILFDUOL�FRQ�VLFXUH]]D�LQ�GXH�GLSLQWL�GL�3LHWUR
/RQJKL�DO�0XVHR�GL�%DVVDQR��0LOOR]]L�����������������

,O� ULWURYDPHQWR� GL� XQ� TXDGUR� LPSRUWDQWH� q� LQYHFH
FRVWLWXLWR� GDO� 'DYLG� GL� FROOH]LRQH� SULYDWD�� SXEEOLFDWR
GDOOD� 6FDUSD� FRPH� RSHUD� GHO� JLRYDQH� 5LFFL�� /D� ILJXUD
V
LQTXDGUD� VLQXRVD� QHOO
RYDOH� FRQ� XQ� VRUULVR� EHIIDUGR�
FRPH� O
RSHUD� YLWDOLVVLPD� GL� XQ� FDUDYDJJHVFR� GHO� 1RUG�
FRQ� ULFRUGL� DQFRUD� LQWHQVDPHQWL� PDQLHULVWLFL� QHO� GL�
VHJQR�� 1HO� YXRWR� RVFXUR� q� DQFRUD� LQIDWWL� XQ� FROSR
IXOPLQHR�GL� OXFH��GD�GRYH�HPHUJRQR� LO�PDQWR� GL� JLDOOR
OLPRQH�� OD�SHOOH�DQFRUD�FKLDULVVLPD�� OD�EHQGD�D]]XUUD�H
OD� SHQQD� ELDQFD�� FKH� VRQR� WXWWL� L� FRORUL� GHOOD� WHOD�
8Q
LPPDJLQH�GD�FROORFDUH�DSSDUHQWHPHQWH�WUD�OH�LQL]LDOL
QRWH�GHO�SLWWRUH��(� LQ�RJQL�FDVR�UHVWD� OD�VXD�SL~�YLWDOH�H
PHQR�PDOLQFRQLFD��6DUHEEH�GLIILFLOH�LGHQWLILFDUOD�FRQ�XQ
'DYLG�GL� FXL� )HGHULFR�%HQFRYLFK�SDUOD� LQ�XQD� OHWWHUD�D
)HGHULFR�9RQ�6FK{PERUQ�QHO�������FKH�DYUHEEH�GRYXWR
DFFRPSDJQDUH� XQ� 6DQVRQH� DWWULEXLWR� D� 5HPEUDQGW�� ,O
GLSLQWR� SURYLHQH� SXUH� GDO�PHUFDWR� DQWLTXDULR�PLODQHVH
�FIU��6FDUSD��������Q��������

� ,HEK�OQ�PAH=�?I�����T�����&H�NEBANEIAJPK�=��AJ?KRE?D�¿�EJ�*=NEJAHHE� ������������
�?QE�OE�NEI=J@=�=J?DA�LAN�NEBANEIAJPE�=HHA�KLANA�@E
�AJ?KRE?D�?EP=PA�MQE�OQ??AOOER=IAJPA��0A?KJ@K�2I>ANPK�$E=?KIAPPE�EH�@ELEJPK�O=NA>>A�=J?KN=�@E�LNKRAJEAJV=�IEH=JAOA�
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)LJ�����)HGHULFR�%HQFRYLFK��0DGRQQD�FRO�%DPELQR�H�6DQWL��FROOH]LRQH�SULYDWD��
6O�����)HGHULFR�%HQNRYLÞ��0DGRQD�]�RWURNRP�LQ�VYHWQLNL��]DVHEQD�]ELUND��

$QFRUD� QRWHYROH� q� VWDWD� OD� ULFRPSDUVD�� QHO� �����
VHPSUH�VXO�PHUFDWR�DQWLTXDULR��GL�XQ�SLFFROR�GLSLQWR�FRO
5LSRVR�QHOOD�IXJD�LQ�(JLWWR��JLj�QHOOD�FROOH]LRQH�0RFFLD
DOO
$TXLOD���6L�WUDWWD�DQFRUD�TXL�GL�XQ
LPPDJLQH�RULJLQDOH
H� DO� WHPSR� VWHVVR� SVLFRORJLFDPHQWH� LQWHUHVVDQWH� H� FR�
HUHQWH� FRO� SURILOR� WUDPDQGDWR� GHO� SLWWRUH�� /D� VFHQD� VL
VYROJH� LQ� XQD� ODQGD� GHVRODWD�� LQ� XQ� PRPHQWR� GL� LQ�
GHILQLELOH� FUHSXVFROR�� RUPDL� SUHVVR� DO� QRWWXUQR�� 6DQ
*LXVHSSH�� FRQ� XQD� IROWD� H� OXPLQRVD� EDUED� ELDQFD�� GD

VHPEUDUH�YHFFKLVVLPR�� VLHGH� OHJJHQGR�XQ� JUDQGH� OLEUR�
XQ� WRPR� GD� ELEOLRWHFD�� YROJHQGR� OD� VFKLHQD� DOOD� VFHQD
IDPLOLDUH�� WXWWR�DVVRUWR�FRPH�XQ�SURIHWD�R�XQR� VWXGLRVR
QHOOD�VXD�PHGLWD]LRQH��6H�IRVVH�GD�VROR��OD�VFHQD�VDUHEEH
SL~�JLXVWLILFDWD�FRPH�UDIILJXUD]LRQH�GL�6DQ�*HURODPR�QHO
GHVHUWR��/D�VXD�ILJXUD�VHPEUD�RJJL�ULSURSRUUH�O
DWWULEX]L�
RQH�D�%HQFRYLFK�GHOOH�GXH� WHOH�GHO�0XVHR�%UXFNHQWKDO
GL� 6LELX�� SXUH� ULJHWWDWH� GD� .U�FNPDQQ� H�� LQ� SDVVDWR
�������� DQFKH� GDOOR� VFULYHQWH� �0DULQHOOL�� ������ ����

�  =O=�@	=OPA�0AIAJV=PK�3AJAVE=�����������J����KHEK�OQ�PAH=�?I�����T����
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)LJ�����)HGHULFR�%HQFRYLFK��3DVWRUHOOL�LQ�FRQFHUWR��PHUFDWR�DQWLTXDULR��
6O�����)HGHULFR�%HQNRYLÞ��3DVWLUVNL�NRQFHUW��WUJRYLQD�]�DQWLNYLWHWDPL��

������'LHWUR�D�OXL�q�OD�ILJXUD�GHOOD�9HUJLQH�FRO�%DPELQR�
FKH�V
LQQDO]D�H�OR�VRYUDVWD�DOO
LQWHUQR�GHOOR�VWHVVR�IDVFLR
GL� OXFH�� DQFRUD� VLPLOH� D� TXHOOD� GHOO
� $GRUD]LRQH� GHL
SDVWRUL� GHO� 0XVHR� GL� 9HURQD�� PHQWUH� GHOO
DVLQR�� SRFR
ORQWDQR�� VROR� LO� PXVR� VHPEUD� DUULYDUH� DO� FHUFKLR� GHOOD
OXFH�� /D� FRPSRVL]LRQH� FRPXQTXH� QRQ� q� DUPRQLRVD�
PHQWH� HTXLSDUWLWD� H� VLPPHWULFD�� /H� WUH� ILJXUH� VRQR
FRQFHQWUDWH�QHOOD�SULPD�SDUWH�GHOOD� WHOD��QHOOD� VHFRQGD�
GRYH�VL�FRQFOXGH�OD�OHWWXUD�GHO�TXDGUR��F
q�VROR�LO�EXLR�
FRQ� OD� SUHVHQ]D�� FKH� DSSHQD� V
LQWXLVFH�� GHOO
DVLQR�
8Q
LPPDJLQH� TXLQGL� DVVDL� SRFR� FRQYHQ]LRQDOH� H� SRFR
FRQIDFHQWH�DOOD�GHYR]LRQH�FDWWROLFD�VHWWHFHQWHVFD�� VSHV�
VR�]XFFKHURVD�H�GROFLDVWUD��/D� OLEHUD�SHQQHOODWD�VHPEUD
ULVHQWLUH�GHOO
XOWLPR�EDURFFR�DXVWULDFR�H�TXLQGL�LO�GLSLQWR

GRYUHEEH� DSSDUWHQHUH� DO�PRPHQWR� WDUGR�GL� %HQFRYLFK�
PD�� FRPH� VL� q� YLVWR�� OD� FURQRORJLD� GHO� SLWWRUH� SXy
ULVHUYDUH�VHPSUH�VRUSUHVH�

$VVDL� SRFR� QRWR� q� LO� GLVHJQR� SUHSDUDWRULR� FRUULV�
SRQGHQWH��FKH�VL� WURYD�DJOL�8IIL]L�VRWWR� LO�QRPH�GL�3LD]�
]HWWD� HG� KD� DYXWR� LQ� SDVVDWR� XQD� VROD� PHQ]LRQH� DWWUL�
EXWLYD�GL�7HULVLR�3LJQDWWL�D�*LXVHSSH�%D]]DQL��4XL�O
LP�
PDJLQH� VHPEUD� LQ� QHJDWLYR�� LQ� XQ� DEEDJOLR� GL� ELDQFKL�
FRQ� OH� ILJXUH� LQ�SULPR�SLDQR��SL~�FHQWUDOL�� ,O�GHVHUWR�GL�
YHQWD� OXQDUH�� /H� ILJXUH� VL� VRYUDSSRQJRQR� XQD� VRSUD
O
DOWUD� FRPH� JUXSSL� URFFLRVL�� $OO
HVWUHPR�� DO� SRVWR
GHOO
DVLQR� GHO� GLSLQWR�� OD� WUDFFLD� GL� XQ� DEHWH� DOSLQR
LQFOLQDWR��/
DWPRVIHUD�q�TXHOOD�GL�XQD�VFHQD�GL�IDQWDVPL��

� $=HHANE=�@ACHE�2BBEVE�$=>EJAPPK�@AE�@EOACJE�A�OP=ILA�J�������0�
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$OWUR�GLVHJQR� IDQWDVPD�q�TXHOOR��SXUH� UHFHQWHPHQWH
DUULYDWR� D� XQD� FROOH]LRQH� YHQH]LDQD�� SUHSDUDWRULR� SHU
XQD�SDOD� VFRQRVFLXWD�� FRQ�/D�9HUJLQH� FRO� %DPELQR� H� L
6DQWL�*LXVHSSH��*HURODPR�H�XQD� VDQWD�PRQDFD��$QFKH
TXHVWR� VHPEUD� GD� ILVVDUVL� QHO� SHULRGR� WDUGR� GL� %HQFR�
YLFK��,�SHUVRQDJJL�VRQR�RPEUH�DSSHQD�GLVWLQJXLELOL��WUD�LO
JULJLR�H�LO�ELDQFR��4XHVWL�GLVHJQL�VRQR�FHUWR�PRPHQWL�GL
XQD�ULFHUFD�FRPSRVLWLYD�GHOO
DXWRUH�VXO�SLDQR�SXUDPHQWH
PHQWDOH�PD� QRQ� SRVVRQR� DYHUH�� FRQ� OD� ORUR� ODELOLWj� GL
FRQWRUQL�� DOFXQ� XVR� VXO� SLDQR� GHOOD� SUHSDUD]LRQH� GHO
GLSLQWR�� ,Q� RJQL� FDVR� DQFKH� TXHVWR� VHPEUHUHEEH� HVVHU
VWDWR� LQ� UHOD]LRQH� D� XQD� SUHFLVD� FRPPLVVLRQH� GHYR]LR�
QDOH��TXDOL�QRQ�GRYHWWHUR�PDQFDUH�GXQTXH��DQFKH�QHJOL
DQQL� DYDQ]DWL�� DO� SLWWRUH��4XL� OD� FRPSRVL]LRQH� VHPEUH�
UHEEH� DQFKH�� SHU� TXDQWR� q� GLVWLQJXLELOH�� VLPPHWULFD� H
FRQFOXGH� OD� VXD� DWWHQ]LRQH� VXOOD� ILJXUD� GHO� VDQ� *HUR�
ODPR�DL�SLHGL�GHO�WURQR��FKH�JXDUGD�OD�9HUJLQH�H�LO�%DP�
ELQR������[�����FP��

6L� SXy� FRPSUHQGHUH� WXWWDYLD� LO� GLVDJLR� GHL� FRQWHP�
SRUDQHL� GDYDQWL� D� TXHVWL� GLVHJQL�� FRPH� TXDQGR� 3LHUUH
-HDQ� 0DULHWWH� VFULYHYD�� ����� /H� PDQTXH� GH� GHVVHLQ� OH
FRQGXLVLW�GDQV�XQ�DELVPH���8Q�DELVVR�GL�IDQWDVPL��FRPH
VSHVVR�� LQYDQR��JOL�DUWLVWL�URPDQWLFL�DYUHEEHUR�WHQWDWR�GL
HYRFDUH�� 0D� 0DULHWWH�� FKH� DVVRPPDYD� O
HGXFD]LRQH
GHOO
DFFDGHPLD� LWDOLDQD� D� TXHOOD�� DQFRUD� SL~� VHYHUD�
GHOO
DFFDGHPLD�IUDQFHVH��VL�ULIHULYD�SUHFLVDPHQWH�DOO
XOWL�
PR�SHULRGR�DXVWULDFR�GL�%HQFRYLFK��3ULPD�HUD� VWDWR�XQ
PDHVWUR��DQFKH�VH�RULJLQDOH�H�GLYHUVR�GDJOL�DOWUL��H�FRPH
WDOH� O
DYHYD� ULFHUFDWR� OD� VHPSUH� LQVRGGLVIDWWD� 5RVDOED
&DUULHUD�� ,� GLVHJQL� SHU� FXL� VL� q� SRWXWR� UHFHQWHPHQWH
DYDQ]DUH� O
DWWULEX]LRQH� D� %HQFRYLFK� VRQR� GL� TXDOLWj
DOWLVVLPD�� FRPH� OR� 6WXGLR� GL� QXGR� YLULOH� GHO� 0XVHR� GL
9HURQD�H�OD�7HVWD�YLULOH�GHOOD�1DURGQL�*DOHULH�GL�3UDJD�
YLFLQLVVLPL� DOOH� ILJXUH� GL� 6HQRQFKHV�� R� OD� 7HVWD� GL� 6DQ
)UDQFHVFR� GL� 3DROD�� GHO� 0XVHR� &LYLFR� GL� 3DGRYD�
SURVVLPR�LQYHFH�DOOD�SDOD�GL�&UHPD��

8Q� ULVDUFLPHQWR� LPSUHYLVWR�� H� LPSUHYHGLELOH�� SHU
%HQFRYLFK� SRWUHEEH� HVVHUH� DQFRUD� XQ� GLSLQWR� UHFHQWLV�
VLPDPHQWH� �������SDVVDWR�DOO
DVWD� GHOOD�*DOOHULD�&DPEL
GL� *HQRYD�� 'XH� SDVWRUHOOL� LQ� FRQFHUWR�� FRPH� 3LHWUR
/RQJKL�� VHFRQGR� XQD� YHFFKLD� H[SHUWLVH� GL� *LXOLDQR
%ULJDQWL��� /D� WLSRORJLD� q� OD� VWHVVD� GHL� GLSLQWL� GL� /RQJKL
JLj� DWWULEXLWL� D� %HQFRYLFK�� DO�0XVHR� GL� %DVVDQR�� FRPH
VLPLOL� VRQR�DQFKH� OH�PLVXUH��H�TXHVWR� IRUVH�DQFKH�FL� ID
FDSLUH�FRPH�DQFRUD�QHOO
2WWRFHQWR�VL�DYDQ]DVVHUR�VLPLOL
DWWULEX]LRQL�� ,O� SDVWRUHOOR� IODXWLVWD� ULSUHQGH� OD� ILJXUD
DQDORJD�QHOOD�WHOD�GHOO
$GRUD]LRQH�GHL�SDVWRUL�GHO�0XVHR
GL�9HURQD�

/D� PDWHULD� ILODPHQWRVD� H� WUDVOXFLGD� SXy� VHPEUDUH
DQFRUD�TXHOOD�GHOOD�SDOD�GL�%HQFRYLFK�D�6HQRQFKHV��JLj
DOOD�0DGRQQD� GHO� 3LRPER�� GHO� SHULRGR� ERORJQHVH�� PD

WXWWDYLD� OD�PRGD�GL�TXHVWL� TXDGUHWWL� GL�QRWWXUQD�DUFDGLD
V
LQVWDXUD� D� 9HQH]LD� YHUVR� LO� ������ 6L� VWHQWD� D� FUHGHUH
FKH� 3LHWUR� /RQJKL�� FKH� VHPEUD� XQ� DELOH� ULFUHDWRUH� SL~
FKH�XQ�JHQLDOH�LQYHQWRUH��DEELD�VYLOXSSDWR�XQ�PRGHOOR�
GL� WUHQW
DQQL� SULPD�� GL� XQ� SLWWRUH� FKH� QRQ� HUD� SL~� DOOD
PRGD�LQ�FLWWj��0D�DQFKH�FKH�%HQFRYLFK��QHO�YXRWR�GHJOL
DQQL�4XDUDQWD� GHO� 6HWWHFHQWR� H� QHO� GHVHUWR� GL� *RUL]LD�
DEELD� FUHDWR� TXHVWD� GHOLFDWLVVLPD� $UFDGLD� DGROHVFHQ�
]LDOH��/H�GDWD]LRQL�GL�%HQFRYLFK�KDQQR�DQFRUD�ELVRJQR
GL�SXQWHOOL�GRFXPHQWDUL�HG�KDQQR�SRL�HVLWL�GRFXPHQWDUL
LPSUHYHGLELOL�

3RL� OD� WHQHULVVLPD� $UFDGLD� VL� VYROJH� DQFRUD� LQ
XQ
DWPRVIHUD� QRWWXUQD� H� L� GXH� SDVWRUHOOL� SUHVHQWDQR
XQ
LQTXLHWDQWH� GROFH]]D� DSSDUHQWHPHQWH� JLj� �%LHGHU�
PHLHU��� FRQ� VIXPDWXUH� VHQWLPHQWDOL� SUHURPDQWLFKH� �PD
GL� XQ� VHFROR� GRSR��� /D� TXDOLWj� GHOOD� VWHVXUD� PDWHULFD
VHPEUD� WXWWDYLD� JDUDQWLUH� O
DXWHQWLFLWj� GHOOD� SLWWXUD�
$QFKH� QHL� GLIHWWL� DSSDUHQWL� GHO� GLVHJQR�� FRPH� LO� WLSLFR
SROVR� LQJURVVDWR� GHO� SDVWRUHOOR� FKH� DVFROWD�� R� QHOOH
VWUDQH]]H� FDUDWWHULDOL�� FRPH� OD� SHFRUD�� FKH� GHYH� UDS�
SUHVHQWDUH�WXWWR�XQ�JUHJJH�DGGRUPHQWDWR��H�VHPEUD�SLXW�
WRVWR�� GDOO
HVSUHVVLRQH� VHQ]D� GROFH]]D�� XQ� DVLQR�� /D
FRPSRVL]LRQH�q�JLRFDWD��FRPH�TXDVL�VHPSUH�QHOOH�RSHUH
GHO� GDOPDWD�� LQ� YHUWLFDOH�� FRQ� XQD� ILJXUD� DL� SLHGL
GHOO
DOWUD��FKH� VL�FKLQD� VXOOD� SULPD�� VHFRQGR� JOL� VFKHPL
GL� XQ� YHUWLFDOLVPR� JRWLFR�� DVFHQVLRQDOH� H� GLVFHQGHQWH�
PD� VHPSUH� GUDPPDWLFDPHQWH� VSLULWXDOH�� 3XU� WUD� L�PROWL
ULFKLDPL�DOOD�%RORJQD�GL�&UHVSL�H�DOOD�9HQH]LD�GL�/RQJKL�
IRUVH�SHUILQR�LQGLUHWWDPHQWH�D�0XULOOR��GL�FXL�DUULYDYDQR
DOORUD� OH�SULPH�RSHUH� LQ�*UDQ�%UHWDJQD��2ODQGD�H�*HU�
PDQLD�� O
LVRODPHQWR�GL�%HQFRYLFK�QHOOD�FXOWXUD�HXURSHD
SDUH�SUHVVRFFKp�WRWDOH�

/HQWDPHQWH�LO�SURILOR�GHOO
DUWLVWD��SXU� WUD� WDQWL�GXEEL�
VWD� ULHPHUJHQGR� H� QRQ� VRUSUHQGH� FKH� OD� VXD� IRUWXQD
FULWLFD� VLD� WXWWD� QRYHFHQWHVFD�� TXDVL� LQ� SDUDOOHOR� FRQ
O
DIIHUPD]LRQH� GL� DUWLVWL� FRPH� )UDQFLV� %DFRQ�� 5LJXDU�
GDQGR�LQGLHWUR��QHOOD�VWDJLRQH�DEEDJOLDQWH�GHO�6HWWHFHQWR
YHQHWR��HJOL�QRQ�IX�FHUWR�O
DUWLVWD�SL~�LPSRUWDQWH�PD�IRUVH
LO� SL~� RULJLQDOH�� FRPH� SRFKL� FRQRVFLWRUL�� =DQHWWL� H
0DULHWWH�� H� SRFKL� DOWUL� SLWWRUL�� 7LHSROR� H� OD� &DUULHUD�
FRQIXVDPHQWH� LQWXLURQR�� 0D� %HQFRYLFK� QRQ� IX� VROR
GDOPDWD� H� YHQHWR�� IX� VRSUDWWXWWR� XQR� VSLULWR� OLEHUR�
*XDULHQWL� ������� VFULYH� FKH� ����� SHU� OD� VXD� VWUDQD� LGHD
DGRWWy�XQ�QXRYR�H� VWUDYDJDQWH� VWLOH�GL�GLSLQJHUH�� WUDYLy
GDO�EXRQ� VHQWLHUR�� FKH� OR� FRQGXFHYD�DOOD�SHUIH]LRQH�� H
GLHGH� LQ� XQD�PDQLHUD�� FKH� DG� DOWUL�� IXRUFKq� D� OXL�� QRQ
SLDFTXH� ����� 6HQ]D� FHUFDUH� OD� �SHUIH]LRQH�� ULFRUGDWD� GD
*XDULHQWL�� FKH� DOWUR� QRQ� HUD� FKH� LO� FRQVHQVR� GHO
FRQIRUPLVPR�� %HQFRYLFK�� YHUR� VSLULWR� OLEHUR� LQ� XQ� VH�
FROR� GL� FRUWLJLDQL�� YROHYD� LQQDQ]LWXWWR� SLDFHUH� D� VH
VWHVVR��H�TXHVWR�GRYHWWH�FRVWDUJOL��DOORUD��LO�VXFFHVVR�

� 0E�RA@=�=J?KN=�*=NEJAHHE� ����
�?KJ�NAH=PER=�>E>HEKCN=BE=�
�  =I>E������J������"�KHEK�OQ�PAH=�?I�����T�����1AILAOPER=IAJPA�OACJ=H=PK�@=��J@NA=�-E=E�
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6HUJLR�0$5,1(//,
8QLYHU]D�&j�)RVFDUL�Y�%HQHWNDK��,7�������9HQH]LD��'RUVRGXUR������'

H�PDLO��VPDULQ#XQLYH�LW

329=(7(.

2OK@=�KLQO=�#A@ANE?=��AJGKREÚ=�CKPKRK�J=FRAÜFAC=� EJ�J=FVJ=IAJEPAF
AC=�@=HI=PEJOGAC=�QIAPJEG=�����OPKHAPF=
PQ@E�J=@=HFA�@K�ERHF=�RAHEGA�OLNAIAI>A��/=VHKC�V=�PK���N=VAJ�VAHK�LKIAI>JED�KOA>JED�H=OPJKOPE��AJGKREÚARA�LOEDA��
FA�LKOA>JKOP�JFACKRA�QIAPJE
GA�@AF=RJKOPE!�V=�N=VEOGKR=H?A�FA�PA�GK�K>RH=@HFER=�GAN�RGHFQÜQFA�LNALHAP�PNAD�GQHPQNJED
OBAN�GE�OA�@KPEG=FK�L=�OK�RAJ@=NHA�N=VHEÜJA!�@=HI=PEJOGA�EP=HEF=JOGA�EJ�JAI
GA��-K�LNACHA@Q�=PNE>QPERJED�GKIAJP=NFAR
(NÐ?GI=JJKRA� IKJKCN=BEFA� K� �AJGKREÚQ�  ����
� =RPKN� K>F=RHF=� LNACHA@� JKRED� K>F=RHFAJED� LNEOLARGKR� G� �AJGK�
REÚARAIQ�KLQOQ�LK�JFAJAI�EVE@Q�EJ�H=OPJA�LNEOLARGA�K�@AHED�QIAPJEGKRAC=�KLQO=�GKP�OK!�-KÜEPAG�J=�>ACQ�R�"CELP
 JAGKÜ�R�V>ENGE�*K??E=�R��MQEHE
�-KGHKJ�L=OPENFAR�R�3ANKJE�O�OGE?K�R�#ENAJ?=D� 2BBEVE
� OGE?=�*=NEF=�V�@APAPKI� OR�
'K�AB�%EANKJEI� EJ� ORAP=� NA@KRJE?=� R� V=OA>JE� V>ENGE� R��AJAPG=D�	PQ@EF=�IK
GAC=� =GP=� R�*QVAFQ� R�3ANKJE�*K
G=
CH=R=� R�+=NK@JE� C=HANEFE� R� -N=CE�  K>A�LK@K>JE�IK
GEI� ORAPJEGKI�J=� KHP=NJE� OHEGE� R� 0AJKJ?DAOQ
� 	PQ@EF=� CH=RA� OR�
#N=JÜE
G=�-=RAHOGAC=�R�*QOAK� ERE?K�R�-=@KRE� LK@K>J=�KHP=NJE�OHEGE�R� NAIE
��3�J=@=HFAR=JFQ�=RPKN�LNELEOQFA��AJ�
GKREÚARAIQ�KLQOQ�(KJ?ANP�V�@RAI=�L=OPENFAI=�GE�OA�FA�HAP=������LKF=REH�J=�QIAPJE
GAI�PNCQ�R�$AJKRE�EJ�OA�QFAI=�V
JKÜJEIE� =NG=@EF=IE� GE� OK� >EHA� R� IK@E� R� �AJAPG=D� KGNKC� HAP=� ����� LNE� PAI� L=� LKQ@=NF=� @=� >K@K� @=P=?EFA� �AJ�
GKREÚARED�@AH�V=CKPKRK�@K�ERAHA�J=@=HFJFA�OLNAIAI>A�J=�LK@H=CE�=NDEROGED�RENKR�EJ�@=�FA�NAVQHP=P�GNKJKHKCEFA�JFACK�
RAC=�KLQO=�
A�VIAN=F�JALNA@RE@HFER�

.OMXÞQH�EHVHGH��%HQNRYLß��VOLND��ULVED

)217,�(�%,%/,2*5$),$

&DPEL���������&DWDORJR�G
DVWD��*HQRYD��&DVD�G¤DVWD�
&YHWQLÜ�� 6�� ������������� )HGHULFR� %HQNRYLß�� 'DOPD�
WLQR��X� UXNRSLVX�0DUFHOOD�2UHWWLD� �1RWL]LH�GH�3URIHVVRUL
GHO�'LVVHJQR��� 3ULOR]L� SRYLMHVWL� XPMHWQRVWL� X�'DOPDFLML�
����6SOLW����������
&YHWQLÜ�� 6�� �������� 9DOHQWH� IX� TXHVWR� SLWWRUH�� GLFD
RJQXQR� FKH� YXROH�� )HGHULFR� %HQNRYLß� X� WUL� ELRJUDIVNH
ELOMHÊNH� L]� ���� VWROMHßD�� 5DGRYL� ,QVWLWXWD� ]D� SRYLMHVW
XPMHWQRVWL���-RXUQDO�RI�WKH�,QVWLWXWH�RI�+LVWRU\�RI�$UW�����
=DJUHE����������
&YHWQLÜ��6����������,]�RSXVD�)HGHULFD�%HQNRYLßD��3HULVWLO�
����=DJUHE��������
.U}FNPDQQ�� 3�� 2�� �������� )HGHULFR� %HQFRYLFK� �����
������+LOGHVKHLP���=XULFK���1HZ�<RUN��*HRUJ�2OPV�
0DULQHOOL�� 6�� �������� )HGHULFR� %HQFRYLFK�� XQ� GLVHJQR
GHOOD� SDOD� GL� 6DQ� 6HEDVWLDQR�� ,Q�� 3HU� $�� (�� 3RSKDP�
3DUPD��&RQVLJOL�DUWH����������

0DULQHOOL�� 6�� �������� %DOHVWUD�� ERORJQHVH� PDQFDWR�� ,Q�
&DPPDURWD��*��3���0DULQHOOL��6���6FDJOLHWWL��.HOHVFLDQ��'�
�D� FXUD� GL��� $QWRQLR� %DOHVWUD� D� 6DQW
,JQD]LR�� %RORJQD�
$OID�6WXGLR��������
0DULQHOOL�� 6�� �������� $QWRQLR� %DOHVWUD� H� 5RVDOED� &DU�
ULHUD�� ,Q�� 3DYDQHOOR�� *�� �D� FXUD� GL��� 5RVDOED� &DUULHUD
�������������$WWL�GHO�FRQYHJQR� LQWHUQD]LRQDOH�GL�VWXGL�
9HURQD��6FULSWD�(GL]LRQL����������
0DULQHOOL�� 6�� �������� 6HEDVWLDQR� 5LFFL� PHUFDQWH� GL
PDQLHUH��1XRYL�6WXGL������0LODQR����������
0HUOR��*�� �������� 3HU� OD� IDEEULFD� GHOOD� FKLHVD� GL�*DE�
ELDQR��%UL[LD�6DFUD�����������������%UHVFLD������������
0LOOR]]L�� )�� �������� 3LHWUR� /RQJKL�� ,Q�� (ULFDQL�� *���0LO�
OR]]L��)���D�FXUD�GL���,O�SLDFHUH�GHO�FROOH]LRQLVWD��'LVHJQL
H�GLSLQWL�GHOOD�FROOH]LRQH�5LYD�GHO�0XVHR�GL�%DVVDQR�GHO
*UDSSD��3DGRYD��&RPXQH�GL�%DVVDQR�GHO�*UDSSD������
����
6FDUSD��$����������6HEDVWLDQR�5LFFL��0LODQR��$OILHUL�
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2/7$51$�6/,.$�)5$1&(6&$�3$921(�=$�&(5.(9�69��752-,&(�9�à(3,Þ8

$OHVVDQGUR�48,1=,
3RNUDMLQVNL�PX]HML�Y�*RULFL��,7�������*RULFD��%RUJR�&DVWHOOR���

H�PDLO��DOHVVDQGUR�TXLQ]L#SURYLQFLD�JRUL]LD�LW

,=9/(Þ(.

9�ßODQNX�MH�REMDYOMHQD�GRVOHM�SUH]UWD�VOLND�3RYHOLßDQMD�VY��)UDQßLÈND�3DROVNHJD�L]�FHUNYH�6Y��7URMLFH�Y�ÞHSLÝX��1D
SRGODJL� VWLOQLK� SULPHUMDY� V� VOLNDPL�� NL� VH� KUDQLMR� QD� *RULÈNHP�� MR� DYWRU� SULSLÈH� )UDQFHVFX� 3DYRQL� ������������
3ULVRWQRVW�3DYRQH�ODKNR�XRNYLULPR�Y�RGQRVH��NL�VR�Y�����VWROHWMX�SRYH]RYDOL�3D]LQVNR�LQ�*RULÈNR�JURILMR�R]��3LßHQVNR
ÈNRILMR�LQ�*RULÈNR�QDGÈNRILMR��=D�SLßHQVNR�VWROQLFR�QDM�EL�ÈNRI�%RQLIDFLM�&HFRWWL��SR�URGX�L]�*RULFH��QDURßLO�ROWDUQR
VOLNR�6Y�� -DQH]D�NUVWQLND�PHG�VY��9LQFHQFHP�)HUUHUVNLP�LQ�VY��)UDQßLÈNRP�3DROVNLP��NRW�PRÊHQ�QDURßQLN�SODWQD� L]
ÞHSLÝD�SD�YHOMD�+HQULN�NQH]�$XHUVSHUJ�

.OMXÞQH�EHVHGH��,VWUD��3LáHQ��àHSLß��*RULFD��VOLNDUVWYR��)UDQFHVFR�3DYRQD��%RQLIDFLM�&HFRWWL��+HQULN�$XHUVSHUJ

81$�3$/$�'
$/7$5(�',�)5$1&(6&2�3$921$�3(5�/$�&+,(6$
'(//$�66��75,1,7��$�à(3,Þ

6,17(6,

1HOO¢DUWLFROR�o�SXEEOLFDWD�O¢LQHGLWD�SDOD�G¢DOWDUH�GHOOD�*ORULD�GL�VDQ�)UDQFHVFR�GD�3DROD�FRQVHUYDWD�QHOOD�FKLHVD
GHOOD�66��7ULQLWD�D�ÞHSLÝ��6XOOD�EDVH�GHL�FRQIURQWL�FRQ�L�GLSLQWL�FRQVHUYDWL�QHO�*RUL]LDQR��O¢RSHUD�YLHQH�TXL�DWWULEXLWD�D
)UDQFHVFR�3DYRQD� ������������� /D�SUHVHQ]D�GHO�SLWWRUH� YD� ULFRQGRWWD� QHO� FRQWHVWR� GHL� UDSSRUWL� FKH� QHO� FRUVR� GHO
6HWWHFHQWR�OHJDYDQR�OD�&RQWHD�GL�3LVLQR�H�TXHOOD�GL�*RUL]LD��GD�XQ�ODWR��H�OD�'LRFHVL�GL�3HGHQD�FRQ�O¢$UFLGLRFHVL�GL
*RUL]LD��GDOO¢DOWUR��3HU�LO�GXRPR�GL�3HGHQD�LO�YHVFRYR�%RQLIDFLR�&HFRWWL��QDWLYR�GL�*RUL]LD��KD�FRPPLVVLRQDWR�OD�SDOD
FRQ� 6DQ�*LRYDQQL� %DWWLVWD�� 6DQ�9LQFHQ]R� )HUUHU� H� 6DQ� )UDQFHVFR� GD� 3DROD��PHQWUH� LO� FRPPLWWHQWH� GHO� GLSLQWR� GL
ÞHSLÝ�YD�LQGLYLGXDWR�QHO�GXFD�(QULFR�$XHUVSHUJ�

3DUROH�FKLDYH��,VWULD��3HGHQD��àHSLß��*RUL]LD��SLWWXUD��)UDQFHVFR�3DYRQD��%RQLIDFLR�&HFRWWL��(QULFR�$XHUVSHUJ
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9�����VWROHWMX�QD�QRYR�]JUDMHQD�FHUNHY�VY��7URMLFH�Y
àHSLßX��� Y� GROLQL� UHNH� 5DÊH�� KUDQL� GHO� RSUHPH� VYRMH
SUHGKRGQLFH�� NL� MH� SRVUHGQR� L]SULáDQD� ]� XVWDQRYLWYLMR
ÌXSQLMH�YVDM�OHWD�������%DUWROLß��*UDK��������������7DNR
L]YLUDMR� L]�����VWROHWMD� WXGL� WULMH�ROWDUML��RG�NDWHULK� ODKNR
GYD��YHOLNHJD�LQ�HQHJD�VWUDQVNHJD��]�JRWRYRVWMR�GDWLUDPR
QD� SRGODJL� QDSLVRY�� NL� VWD� YNOHVDQD� QD� SUHGHOL� QDG
ROWDUQR�PL]R��9HOLNL�ROWDU�MH�ELO�SRVWDYOMHQ�OHWD�������NR
MH�ÌXSQLNRYDO�1LNRODM�*UDEULá��(5(&780���0'&&/;;,;
��69%�3$52&+2���1,&/��*5$%5,&+���2E�SULOLNL�QRYR�
JUDGQMH� MH�ELO�Y�ROWDUQR�PHQ]R�QDNQDGQR�YVWDYOMHQ� WXGL
GHO�QDJUREQH�SORÊáH�L]�OHWD�������NL�PRUD�SUDY�WDNR�L]�
KDMDWL� L]� VWDUHMÊH� FHUNYH�� >&2532@5$� 6$&(5'2790� �
>'()91@&7$�$112�'1,���0'&&;9��2VHP�OHW�SUHM�VR
V� VUHGVWYL� ÌXSQLND� $QáLáD� SRVWDYLOL� VWUDQVNL� ROWDU�� NL� MH
GDQHV� QDPHÊáHQ� Y� ODGML� D� SDUV� (SLVWRODH�� 3$52&+2
$1&,&+� �� 35235,,6� 69037,%96� �� +2&� $/7�� ),(5,
&95$9,7� �� $112� '1,� ������ 7HPX� QDVSURWL� VWRML� ÊH
WUHWML�ROWDU��NL�QDV�WRNUDW�]DQLPD�QDWDQáQHMH��VDM� MH�HGLQL
RKUDQLO� VRáDVQR� LQ� GRVOHM� SUH]UWR� VOLNR� 3RYHOLßDQMD� VY�
)UDQßLÈND�3DROVNHJD� �JOHM� VOLNR� ����� 3ODWQR� ODKNR�SULSLÊ�
HPR�áRSLáX�)UDQFHVFD� 3DYRQH� �9LGHP������ ��%HQHWNH
��������VOLNDUMX��NL�VH�MH�XYHOMDYLO�]�GHOL�Y�WHKQLNL�SDVWHOD�
SR�Y]RUX�VODYQH�EHQHáDQNH�5RVDOEH�&DUULHUD��3DYRQD�VH
MH� RGOLNRYDO� Y� VOLNDQMX� YHUVNLK� PRWLYRY�� QDPHQMHQLK
MDYQL�DOL�]DVHEQL�SRERÌQRVWL��]DÌHOMHQ�LQ�FHQMHQ�SD�MH�ELO
WXGL� NRW� SRUWUHWLVW�� WDNR� GD� MH� Y� VYRMHP� ÌLYOMHQMX� SUH�
SRWRYDO� ,WDOLMR� LQ� (YURSR�� 'HVHWOHWMH� SUHG� RGKRGRP� Y
'UHVGHQ�� NMHU� MH� L]SULáDQ� OHWD� ������ QDM� EL� ÌLYHO� Y� %H�
QHWNDK��LQ�Y�WHP�áDVX�QDM�EL�QDVWDOD�YHáLQD�VOLN��NL�VR�VH
RKUDQLOH�Y�)XUODQLML��QD�*RULÊNHP�LQ�Y� ,VWUL��QD�NDU�NDÌH
WXGL�Y�WHP�áODQNX�SUHGVWDYOMHQD�ROWDUQD�VOLND�

1D� QMHM� ]DY]HPD� RVUHGQMR� YORJR� GRNROHQVNR� XSR�
GREOMHQL� OLN� VY�� )UDQáLÊND� 3DROVNHJD�� XVWDQRYLWHOMD� UHGD
QDMPDQMÊLK� EUDWRY�� NL� VH� QD� REODNLK� GYLJD� Y� RÌDUMHQR
QHER��2VLYHOHJD��QHNROLNR�SOHÊDVWHJD� LQ�EUDGDWHJD�VYHW�
QLND�SUHSR]QDPR�SR� UMDYL�PHQLÊNL�NXWL� LQ�SUHGYVHP�SR
JHVOX�&+$5,7$6��NL�MH�]�]ODWRUXPHQLPL�áUNDPL�L]SLVDQR
QD� SURVRMQHP� VYHWOREQHP� ÌDUNX� LQ� VH� XOHJD� áH]� VYHW�

QLNRYH�SUVL���1D�REODNLK�SRG�VY��)UDQáLÊNRP�NOHáLWD�GYD
PODMÊD�EUDGDWD�VYHWQLND��NL�VH�]DHQNUDW�L]PLNDWD�WRáQHMÊL
RSUHGHOLWYL��RED�LPDWD�Y�URNDK�PXáHQLÊNR�SDOPR��GHVQL�V
NROHQRP�SRGSLUD�WXGL�WHÌNR�NQMLJR���9�VSRGQMHP�OHYHP
NRWX�ODKNR�PHG�RJQMHQLPL�]XEOML�RSD]LPR�ÊH�GYH�JODYL�
NL� VH� ]� YLF� V� SURVHáLPL� SRJOHGL� R]LUDWD� Y� QHER�� .OMXE
WHPX��GD� VWD�JODYL�NRPDM�YLGQL��NHU� MX�SUHVHND�RNYLU��QL
QREHQHJD�GYRPD�R�WHP��GD�MH�ELOD�VOLND�QDURáHQD�UDYQR
]D�WD�ROWDU��V�NDWHULP�WYRUL�KRPRJHQR�FHORWR�

àHSLßNHPX� SODWQX� QDMGHPR� QDMEOLÌMH� Y]SRUHGQLFH
PHG�GHOL��NL�VR�QD�*RULÊNHP�SULSLVDQD�)UDQFHVFX�3DYRQL
�ÉHUEHOM��������������������������������.RPSR]LFLMVNR
JUH� ]D� QHNROLNR� SRHQRVWDYOMHQ� RGYRG� ROWDUQH� VOLNH� 6Y�
0LNODYÊ�PHG� VY�� $QWRQRP� 3XÈßDYQLNRP� LQ� VY�� )ORULMD�
QRP��JOHM�VOLNR����L]�ÌXSQLMVNH�FHUNYH�0DULMLQHJD�YQHER�
Y]HWMD�Y�NUDMX�5RPDQV�G
,VRQ]R��NMHU�VR�WXGL�]DUDGL�YHá�
MLK� GLPHQ]LM� SODWQD�� YVH� VYHWQLÊNH� LQ� DQJHOVNH� ILJXUH
FHORSRVWDYQH�� 9� QDYHGHQL� SULPHUMDYL� LVWUVNR� GHOR� XáLQ�
NXMH�PDQM� UD]NRÊQR�� NDU� ODKNR� SR� HQL� VWUDQL� SULSLÊHPR
VDPL� LNRQRJUDILML� R]�� QDVWRSDMRáLP� VYHWQLNRP�� PHG
NDWHULPL� QLPDPR� YLVRNLK� SUHODWRY� QH� SOHPLáHY�� NRW� VWD
VY�� 0LNODYÌ� DOL� VY�� )ORULMDQ�� NL� QRVLWD� ERJDWR� YH]HQH
SODÊáH� DOL� EOHÊáHáH� RNOHSH�� 3R� GUXJL� PRUGD� VNURP�
QHMÊHPX�QDURáLOX��QD�NDU�EL�ND]DOD�SUHSURVWD�XSUL]RULWHY�
3RYVHP�SULPHUOMLYL�VR�VYHWOREQL�LQ�EDUYQL�NRQWUDVWL��NL�MLK
QD� REHK� SODWQLK� XVWYDUMDMR� ÌDUNL�� NR� SURGLUDMR� PHG
JPRWR� REODNRY�� LQ� HQDN� MH� SRVOXK�� NL� JD� LPD� VOLNDU� ]D
RSLVRYDQMH� SUHGPHWRY� LQ� VOLNRYLWLK� QDGUREQRVWL�� NRW� VR
Y]FYHWHOH� SROMVNH� URÌH� LQ� ]DSUWD� NQMLJD� Y� 5RPDQVX�
NDWHULP�Y�àHSLßX�ODKNR�Y]SRUHGLPR�NQMLJR��NL�VH�MH�SRG
ODVWQR�WHÌR�]DORPLOD�áH]�NROHQR�GHVQHJD�VYHWQLND��3UDY�
]DSUDY� MH� UDYQR� WD� ILJXUD� VOLNDUVNR� QDMEROM� SRVUHáHQD�
VYHWORED��NL�ELMH�QD�NROHQR��ÌLYR�GUVL�SR�URERYLK�LQ�OLVWLK
NQMLJH�� VH� PHKNR� SUHOLMH� QD� URÌQDW� URNDY� REOHNH� LQ
NRQáQR�QD�VYHWQLNRY�REUD]��NL� MH� L]ULVDQ�Y�SROQHP�SUR�
ILOX�QD�VLYRPRGUHP�VLMX�DYUHROH�

3DYRQRYR�DYWRJUDILMR� ODKNR�SRGNUHSLPR�]� OLNRP� VY�
)UDQáLÊND� 3DROVNHJD�� NL� JD� ODKNR� SRVWDYLPR� RE� ERN
]UFDOQR�REUQMHQHPX�6Y��)LOLSX�1HULMX�Y�3RNUDMLQVNLK�PX�

� 3�OLKIEJ�J=�JKRKCN=@JFK�FA�R�V=GNEOPEFE�RVE@=J=�J=LEOJ=�LHK
Ü=!�i!&#& �1��02*1&�20�i  )"0&i�"1� ,*2+&1�1&0���/"0&!"+1""5 �*,� "1� /"3�*,� "-&�-,� 1"/$"01&+,� �� "1� &201&+�-,)&1�+,� ��/1%,),*i,� )"$�1� �� "1� �� �+1,+&,� +"�&Û� -�/, %,
 2/�*��+&*�/2*�$"/"+1"���*!   )55&&��7=�@KGQIAJP=?EFK�PAC=�EJ�KOP=HED�R�>AOA@EHQ�?EPEN=JED�J=LEOKR�OA�V=DR=HFQFAI�GKHACQ"@EFQ�$=N@EJE�� "JKH=@EFOG=�?ANGRE?=�V�VRKJEGKI�J=�LNAOHE?K� FA� QLK@K>HFAJ=� PQ@E� J=�RA@QPE�ÛALEÚ=�R�3=HR=OKNFARAI�=H>QIQ�1KLKCN=LDE=�!Q?=PQO
 =NJEKHE=A�IK@ANJ=A�EV�HAP=������ 3=HR=OKN���������
��3�RKFJE�GE�OA�FA�N=VRJAH=�IA@�%=>O>QN�=JE�EJ��AJAÜ=JE�R�HAPED���������OK
ÜAPA�LKIKNOGA�NALQ>HEGA�HAP=������V=�C=HA�EOPNOGK�R=O� !A�#N=J?AO?DE��������
�� 7��QLJEGKI�+EGKH=FAI�$N=>NEÜAI�OIAIK�LKRAV=PE�GEL=NOGE�KGN=O�KHP=NF=�O=F�K>�OR��'K�ABQ�J=OPKL=�N=RJK�OR��*EGH=R��� 0HEGK� ����T�����?I
�FA�LNREÜ�>NAV�J=RA@>A�=RPKNF=�K>F=REH��=PAHF=� �������
�

� 7=�OHEG=NFAR�LNKBEH�CHAF�-NA?ANQPPE�$=N>ANE� ����
�-=HHQ??DEJE� ������������
�EJ�	AN>AHF� ������������������
�V�J=RA@AJK�OP=NAF
KHEPAN=PQNK�� 7=� -=HHQ??DEJEF=� FA� J=
A� RA@AJFA� K� PAI� OHEG=NFQ� hLKI=JFGHFERK� EJ� JAPKÜJK+� IA@PAI� GK� 	AN>AHF� KLKV=NF=� @=� EI=IK� J=$KNE
GAI� KLN=RG=� V� h@AH=RJE
GEI� EVNKÜEHKI� KV�� LKOJAIKR=H?AI� -=RKJKRAC=� OHEG=NOPR=�+� 3OAG=GKN� IKN=IK� N=ÜQJ=PE� V� K>OPKFAI
GKI=F� LKVJ=JAC=� OKNK@JEG=� �JPKJE=� -=RKJA� GE� FA� �A� R� RENED� ���� OPKHAPF=� EVLNEÜ=J� R� IAOPED� GFAN� FA� @AHKR=H� #N=J?AO?K�  -NA?ANQPPE$=N>ANE���������"� KOO=N���������
�� 7=�EGKJKCN=BEFK�OR��#N=JÜE
G=�-=KHOGAC=�CH��0?DÐPV������

� *KN@=�OP=�OR��'=JAV�EJ�OR��-=RAH�V=RAPJEG=�LNKPE�RNAIAJOGEI�QFI=I�� 0HEG=�IANE�����T�����?I�
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6O�� ��� )UDQFHVFR� 3DYRQD�� 3RYHOLÞDQMH� VY�� )UDQÞLÇND
3DROVNHJD��FHUNHY�6Y��7URMLFH��ßHSLÞ��IRWR��&��6FODX]HUR�
*RULFD��
)LJ�� ��� )UDQFHVFR� 3DYRQD�� *ORU\� RI� 6DLQW� )UDQFLV� RI
3DROD�� &KXUFK� RI� WKH� +RO\� 7ULQLW\�� ßHSLÞ� �SKRWR�� &�
6FODX]HUR��*RUL]LD��

]HMLK�Y�*RULFL��JOHM�VOLNR���� �ÉHUEHOM������������������DOL
PODMÊHPX� VY�� -DQH]X� 1HSRPXNX�� NL� QDVWRSD� QD� ROWDUQL
VOLNL�.DUPHOVNH�0DWHUH�%RÊMH� L]� VWROQLFH�Y�*UDGLÊáX� RE
6RáL� �JOHM� VOLNR� ��� �$QWRQHOOR�� ������ ������ =DGUÌDQD
SDWHWLND�� NL� MR� L]UDÌDMR� Y� QHER� ]DPDNQMHQL� SRJOHGL�� VH
NDÌH�WXGL�Y�áXVWYHQL�LJUL�URN��*HVWD�OHYHJD�VYHWQLND��NL�]
GYHPD� SUVWRPD� ODKQR� RNOHSD� SDOPRYR� YHMR�� VSRPLQMD
QD�SRGREQR� L]SRVWDYOMDQMH�PXáHQLÊNHJD�DWULEXWD�SUL� VY�
)ORULMDQX�L]�5RPDQVD��Y�VYRML�WHDWUDOQRVWL�MR�ODKNR��Y]SR�

6O�����)UDQFHVFR�3DYRQD��6Y��0LNODYÉ�PHG�VY��$QWRQRP
RSDWRP� LQ� VY�� )ORULMDQRP�� FHUNHY� 0DULMLQHJD� YQHER�
Y]HWMD��5RPDQV�G
,VRQ]R��IRWR��&��6FODX]HUR��*RULFD��
)LJ�� ��� )UDQFHVFR� 3DYRQD�� 6DLQW� 1LFKRODV� EHWZHHQ
$QWKRQ\� WKH� *UHDW� DQG� 6DLQW� )ORULDQ�� &KXUFK� RI� 6�
0DULD�$VVXQWD��5RPDQV�G
,VRQ]R� �SKRWR��&�� 6FODX]HUR�
*RUL]LD��

UHGLPR�WXGL�]�GUÌDPL�URN�6Y��7HUH]H�$YLOVNH����JOHM�VOLNR
���LQ�6Y��/XFLMH�Y�3RNUDMLQVNLK�PX]HMLK��NMHU�NUHWQMH�ELVW�
YHQR�VRREOLNXMHMR�NRQáQL�HIHNW�VOLNH�

� $HA@A� EGKJKCN=BEFA� !AHJANE�  ����=
� IAJE� @=� ORAPJEG� JEI=� =PNE>QPKR� GE� >E� >EHE� VJ=ÜEHJE� V=� OR�� #EHEL=� +ANEF=� EJ� V=PK� KDN=JF=� OP=NKE@AJPEBEG=?EFK�ORAPJEG=�GKP�OR��)KRNAJ?=��!=�CNA�LNE�OHEGE�-KGN=FEJOGED�IQVAFAR�N=RJK�V=�OR��#EHEL=�+ANEF=�FA�@KRKHF�VCKRKNJ=�LNEIANF=R=
O�G=JKJEÜJK�QLK@K>EPREFK�$QE@=�/AJEF=�R�NEIOGE�?ANGRE�0=JP=�*=NE=�EJ�3=HHE?AHH=�EV�HAP=������ 0PNEJ=PE�����
��� 1Q@E�R�PAI�LNEIANQ�!AHJANE� ����>
�RVPN=F=�LNE�J=L=ÜJE�EGKJKCN=BEFE�EJ�ORAPJE?K�KLNA@AHFQFA�GKP�OR��(H=NK��OE
GK� LNEI��	AN>AHF������������
��0HEGA�OR��#EHEL=�+ANEF=�OR��1ANAVA��REHOGA�EJ�OR��)Q?EFA�EI=FK�AJ=GA�IANA�EJ�OE?AN!����T����?I�
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6O�� ��� )UDQFHVFR� 3DYRQD�� 6Y�� )LOLS� 1HUL� �3RNUDMLQVNL
PX]HML�Y�*RULFL��IRWR��&��6FODX]HUR��*RULFD�
)LJ�� ��� )UDQFHVFR� 3DYRQD�� 6DLQW� 3KLOLS� 5RPROR� 1HUL
�3URYLQFLDO� 0XVHXPV� RI� *RUL]LD�� SKRWR�� &�� 6FODX]HUR�
*RUL]LD��

6O�����)UDQFHVFR�3DYRQD��6Y��7HUH]D�$YLOVND��3RNUDMLQVNL
PX]HML�Y�*RULFL��IRWR��&��6FODX]HUR��*RULFD��
)LJ�� ��� )UDQFHVFR� 3DYRQD�� 6DLQW� 7HUHVD� RI� $YLOD
�3URYLQFLDO� 0XVHXPV� RI� *RUL]LD�� SKRWR�� &�� 6FODX]HUR�
*RUL]LD��

1DYHGHQH�SULPHUMDYH�QDP�QXGLMR�WXGL�áDVRYQH�NRRU�
GLQDWH��Y�NDWHUH�ODKNR�XPHVWLPR�QDVWDQHN�LVWUVNH�ROWDUQH
VOLNH��3ODWQR�L]�5RPDQVD�MH�HGLQR�GDWLUDQR��VLFHU�QD�QR�
WUDQMHP� RNYLUX�� Y� OHWR� ������PHGWHP�NR� VH� SUHG� SROR�
YLFR� ���� VWROHWMD� RELáDMQR� GDWLUD� YUVWD� SHWLK� VYHWQLÊNLK
SRUWUHWRY�Y�SDVWHOX�Y�3RNUDMLQVNLK�PX]HMLK�Y�*RULFL��VOLNH
L]� ]ELUNH� GUXÌLQH� /DQWLHUL�� UDYQR� WDNR�Y� SDVWHOX�� LQ� GYD
ROMQD� SRUWUHWD� GRPLQLNDQVNLK� VYHWQLNRY�� NL� L]KDMDWD� L]
QHNGDQMHJD� VDPRVWDQD� VY�� /HRSROGD� Y� .UPLQX�� 9VD� WD
GHOD�SUHGVWDYOMDMR�WLVWL�NYDOLWHWQR�LQ�VORJRYQR�]DRNURÌHQ
NRUSXV�� NL� MH� RVQRYD� ]D� RVWDOH� DWULEXFLMH� 3DYRQL� R]�
QMHJRYHPX� NURJX� LQ� QDM� EL� QDVWDO� SUHG� ÌH� RPHQMHQLP
VOLNDUMHYLP�RGKRGRP�Y�'UHVGHQ�

1D� WHP�PHVWX�PRUDPR�RSR]RULWL� ÊH�QD�ROWDUQR�VOLNR
6Y�� -DQH]� .UVWQLN�PHG� VY�� 9LQFHQFHP� )HUUHUVNLP� LQ� VY�
)UDQßLÈNRP� 3DROVNLP�� NL� MH� SUYRWQR� NUDVLOD� ROWDU� VY�
-DQH]D� .UVWQLND� Y� SLáHQVNL� VWROQLFL� LQ� MR� MH� )HUGLQDQG
ÉHUEHOM� SULWHJQLO� Y� ÊLUÊL� NURJ� GHO�� NL� VSRPLQMDMR� QD� 3D�

YRQR� �ÉHUEHOM�� ������ �������� 3ODWQR�� NL� MH� WUHQXWQR� Y
UHVWDYULUDQMX�� MH� PRUDOR� QDVWDWL� PHG� OHWRPD� ����� LQ
����� QD� SREXGR� ,YDQD� -RÌHID� %RQLIDFLMD� &HFRWWLMD
������������� IUDQáLÊNDQD� L]� SD]LQVNHJD� VDPRVWDQD�� SR
URGX� L]�*RULFH�� NL� MH�ELO� OHWD������ LPHQRYDQ�]D�SLáHQ�
VNHJD�ÊNRID��*UDK������������'ROLQDU���������&HFRWWLMX�MH
OHWD������FHVDULFD�0DULMD�7HUH]LMD�QDND]DOD�OHWQR�UHQWR�Y
YLÊLQL� ���� JROGLQDUMHY�� L]� NDWHUH� MH� GDO� SRYHáDWL� VWROQR
FHUNHY�V�SRVWDYLWYLMR�ÊHVWLK�VWUDQVNLK�NDSHO��3UL�WHP�MH�GDO
REQRYLWL� WXGL� ÊWLUL� ROWDUMH�� PHG� NDWHULPL� UDYQR� ROWDU� VY�
-DQH]D� .UVWQLND���� SUHG� NDWHULP� MH� SRNRSDQ� �'H� )UDQ�
FHVFKL�������������

-XUDM�%DWHOMD��NL�MH�VY��)UDQáLÊND�3DROVNHJD�SRPRWRPD
]DPHQMDO�]D�VY��3DYOD�3XÊáDYQLND����MH�GRPQHYDO��GD�áH�
SLßNR� SODWQR� L]KDMD� L]� OHWD� ����� UD]SXÊáHQHJD� SDYOLQ�
VNHJD� VDPRVWDQD� VY��0DULMH�QD�àHSLßNHP� MH]HUX����9VH
NDÌH�� GD� QL� WDNR�� LQ� GD� VWD�PRUDOD� ROWDU� LQ� VOLND� QDVWDWL
L]UHFQR� ]D� SRWUHEH� FHUNYH� VY�� 7URMLFH�� àH� VR� N� L]ELUL

�� 3E
JF=��N=HEÚ�FA�OHEGK�LNELEO=H=�=JKJEIJAIQ�>AJA
GAIQ�IKFOPNQ�EJ�FK�@=PEN=H=�R�HAP=��������� �N=HEÚ�(Q@E
��QNEÚ�������������
��� ,OP=HE�
PENFA�KHP=NFE�OK�>EHE�LKORAÜAJE�/K�AJRAJOGE�*=PANE��K�FE�OR���JPKJQ�-=@KR=JOGAIQ�EJ�V=RAPJEGKI=�OR��+E?ABKNFQ�IQÜAJ?Q�EJ�OR�+E?ABKNFQ�
GKBQ� $N=D��������
�
�� 7=�EGKJKCN=BEFK�OR��-=RH=�-Q
Ü=RJEG=�CH��4AECANP�������� �=PAHF=�������������-KVH=ÜAJA�HAOAJA�KHP=NFA�J=F�>E�LNAJAOHE�R�?ANGAR�R�(N
=J� !A�#N=J?AO?DE���������
�
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VOLNDUMD�3DYRQH�QDMEUÌ�ERWURYDOH�FHUNYHQH�SRYH]DYH��VDM
MH� ELOD� ÌXSQLMD� GHO� SLáHQVNH� ÊNRILMH�� NL� MH� ELOD� RG� OHWD
�����GR������SULNOMXáHQD�K�JRULÊNL�QDGÊNRILML��PRUDPR
NRQNUHWQHJD�QDURáQLND� LVNDWL� Y� SROLWLáQRXSUDYQHP�RNR�
OMX� 3D]LQVNH� JURILMH�� àHSLß� MH� ELO� QDPUHá� YNOMXáHQ� Y
JRVSRVWYR�.RÌOMDN��:D[HQVWHLQ��� V�VHGHÌHP�Y�%HODMX��NL
MH�ELOR�YVH�RG�OHWD������GR�NRQFD�GUXJH�VYHWRYQH�YRMQH
DORGLDOQD�SRVHVW�NQH]RY�$XHUVSHUJRY����.RW�PRÌHQ�QD�
URáQLN� VOLNH� VH� ]DWR� SRQXMD� +HQULN� NQH]� $XHUVSHUJ
�������������NL�MH�VYRMH�]DQLPDQMH�]D�LVWUVNL� ILGHMNRPLV
L]ND]DO� ÊH� OHWR� SUHG� VPUWMR�� NR� MH� RGNXSLO� SRVHVWL� LQ
SRVORSMH�]JRUDM�RPHQMHQHJD�VDPRVWDQD�QD�àHSLßNHP�MH�
]HUX��'H�)UDQFHVFKL��������������2E�SRPDQMNDQMX�GUX�
JHJD�GRNXPHQWDUQHJD�JUDGLYD�JRYRUL�Y�SULG�WHM�GRPQHYL
UDYQR�LNRQRJUDILMD�ROWDUQH�VOLNH�V�SRYHOLáDQMHP�VY��)UDQ�
áLÊND� 3DROVNHJD�� VDM� MH� ELO� NQH]� $XHUVSHUJ� YSLVDQ� Y

NUVWQR�NQMLJR�NRW� �+HLQULFK�*UHJRU� -RVHI� -RKDQQ�%DSWLVW
)UDQ]�YRQ�3DXOD���3UHLQIDON������D��������2E�WHP�QH�JUH
SUH]UHWL�QLWL�GHMVWYD��GD�MH�SOHPLá�OHWD������GUXJLá�VWRSLO
Y� ]DNRQVNL� VWDQ�� LQ� VLFHU� V� )UDQáLÊNR� JURILFR� 7UDXWVRQ� �
)DONHQVWHLQ��������������NL�MR�MH�EHQHÊNR�Y]JRMHQL�VOLNDU
SRUWUHWLUDO�Y�REOHNL�IUDQáLÊNDQVNH�WUHWMHUHGQLFH��3UHLQIDON�
����D�������VO�������

&HUNYHQL� LQ�SROLWLáQRXSUDYQL�RNYLUL�� NL� VR� Y� ���� VWR�
OHWMX� SRYH]RYDOL� *RULÊNR� LQ� 3D]LQVNR� JURILMR� ]QRWUDM
KDEVEXUÊNH�PRQDUKLMH����VR�QXGLOL�WLVWR�RVQRYR��QD�NDWHUL
VWD� GR]RUHOL� QDURáLOL� ]D� ROWDUQL� VOLNL� Y� 3LáQX� LQ� àHSLßX�
2G� QDGDOMQMLK� UD]LVNDY� ÌXSQLMVNHJD� DUKLYD��� VL� ODKNR
REHWDPR� QRYHJD� JUDGLYD� ]D� RVYHWOLWHY� SRPHQD� FHUNYH
VY�� 7URMLFH� LQ� PRUGD� QRYLK� RSRUQLK� WRáN� ]D� ÊWXGLM
)UDQFHVFD�3DYRQH�LQ�QMHPX�SULSLVDQLK�GHO�

$1�$/7$53,(&(�%<�)5$1&(6&2�3$921$�)25�7+(�&+85&+
2)�7+(�+2/<�75,1,7<�,1�à(3,Þ

$OHVVDQGUR�48,1=,
3URYLQFLDO�0XVHXPV�RI�*RUL]LD��,7�������*RUL]LD��%RUJR�&DVWHOOR���

H�PDLO��DOHVVDQGUR�TXLQ]L#SURYLQFLD�JRUL]LD�LW

6800$5<

7KLV�DUWLFOH�SUHVHQWV�D�SUHYLRXVO\�XQSXEOLVKHG�DOWDUSLHFH�GHSLFWLQJ�WKH�*ORU\�RI�6DLQW�)UDQFLV�RI�3DROD��SUHVHUYHG
DW�WKH�VLGH�DOWDU�D�SDUV�(YDQJHOLL�LQ�WKH�QDYH�RI�WKH�&KXUFK�RI�WKH�+RO\�7ULQLW\�LQ�ÞHSLÝ��&HSLFK���D�VPDOO�YLOODJH�LQ�WKH
$UVD�9DOOH\�LQ�&URDWLD��7KH�SDLQWLQJ��WRJHWKHU�ZLWK�WKH�DOWDU��PXVW�KDYH�EHHQ�SDUW�RI�WKH���WK�FHQWXU\�IXUQLVKLQJV�RI�WKH
FKXUFK�ZKLFK�ZDV�ILUVW�GRFXPHQWHG�LQ������DQG�UHFRQVWUXFWHG�WR�LWV�SUHVHQW�IRUP�LQ�������'DWLQJ�EDFN�WR�WKH���WK

FHQWXU\�DUH�DOVR�WKH�KLJK�DOWDU����������ZKLFK�ZDV�HUHFWHG�DW�WKH�WLPH�RI�WKH�SDULVK�SULHVW�1LFROw�*UDEULFK�DQG�ZKLFK
LQ�LWV�PHQVD�VWLOO�UHWDLQV�SDUW�RI�D�WRPEVWRQH�IURP��������DQG�WKH�RWKHU�VLGH�DOWDU��HUHFWHG�E\�WKH�SDULVK�SULHVW�$QFLFK
DW� KLV� RZQ� H[SHQVH� �������� 7KH�*ORU\� RI� 6DLQW� )UDQFLV� RI� 3DROD� GLVSOD\V� XQHTXLYRFDO� VW\OLVWLF� DQG� FRPSRVLWLRQDO
VLPLODULWLHV� ZLWK� WKH� *RUL]LD� ZRUNV� DWWULEXWHG� WR� )UDQFHVFR� 3DYRQD� ������������� )RU� H[HPSOLI\LQJ� SXUSRVHV�� DQ
DOWDUSLHFH� GHSLFWLQJ� 6DLQW� 1LFKRODV�� $QWKRQ\� WKH� *UHDW� DQG� 6DLQW� )ORULDQ� IURP� 5RPDQV� G¢,VRQ]R� �GDWHG� ������ LV
H[DPLQHG��DV�ZHOO�DV�WZR�VPDOO�SDVWHO�SRUWUDLWV�RI�6DLQW�3KLOLS�5RPROR�1HUL�DQG�6DLQW�7HUHVD�RI�$YLOD��GDWLQJ�IURP�WKH
ILUVW�KDOI�RI�WKH�FHQWXU\�DQG�SUHVHUYHG�DW�WKH�3URYLQFLDO�0XVHXPV�RI�*RUL]LD��7KH�,VWULDQ�DOWDUSLHFH�IURP�ÞHSLÝ�VKRXOG
PRVW� OLNHO\� DOVR�EH�GDWHG� EDFN� WR� WKLV� WLPH�SHULRG�� ,Q� WKH� 3HGHQD� �3LÝDQ��&DWKHGUDO� WKHUH� LV� DQRWKHU� SDLQWLQJ� WKDW
VHHPV�WR�EH�FORVH�LQ�VW\OH�WR�3DYRQD��SRUWUD\LQJ�-RKQ�WKH�%DSWLVW��6DLQW�9LQFHQW�)HUUHU�DQG�6DLQW�)UDQFLV�RI�3DROD��7KH
DOWDUSLHFH�ZDV�FRPPLVVLRQHG�E\�*RUL]LD�ERUQ�%LVKRS�%RQLIDFLR�&HFRWWL� �������������ZKR�DVFHQGHG�WKH�HSLVFRSDO
WKURQH� LQ� ������:LWK� WKH� KHOS� RI� DQ� DQQXDO� UHYHQXH� RI� ���� *HUPDQ� JXOGHQV� JUDQWHG� WR� KLP� E\� (PSUHVV�0DULD
7KHUHVD�RI�$XVWULD� LQ�������&HFRWWL�ZDV�DEOH� WR�HQODUJH� WKH�FKXUFK�DQG� UHQRYDWH� LWV� IRXU� VLGH�DOWDUV��$PRQJ� WKHVH
WKHUH�LV�DOVR�WKH�VLGH�DOWDU�GHGLFDWHG�WR�-RKQ�WKH�%DSWLVW�DQG�WKH�UHFLSLHQW�RI�WKH�DERYH�PHQWLRQHG�SDLQWLQJ��,Q�IURQW�RI
WKLV�DOWDU�LV�DOVR�WKH�UHFXPEHQW�WRPE�RI�WKH�SUHODWH��,QFLGHQWDOO\��LW�VKRXOG�EH�QRWHG�WKDW�WKH�3HGHQD�ELVKRSULF�ZRXOG
EH�D�VXIIUDJDQ�RI�WKH�DUFKELVKRSULF�RI�*RUL]LD�IURP������RQZDUGV��$OWKRXJK�WKH�HFFOHVLDVWLFDO�WLHV�WKXV�VHHP�WR�KDYH
IDYRXUHG� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� +DEVEXUJ� ,VWULD� DQG� WKH� *RUL]LD� UHJLRQ�� WKH� FRPPLVVLRQHU� RI� WKH

�� -NAEJB=HG�����>�����,OP=HE�V=OAHGE�CKOLKOPR=�OK�>EHE�(K�HF=G�$N=@EJFA�-=V�'AOAJKREG�*=H=GN=O=�+KR=�R=O�	Q
JFARE?=��N@K�)AP=F�EJ
$NK>JEG��� 3�@NQCE� LKHKRE?E� ���� OPKHAPF=� OP=� G=N� @R=��QANOLANC=� GE� OP=� OE?AN� LNEL=@=H=� GN=JFOGE� EJ� JA� GJA�FE� HEJEFE� RK@EH=�$KNE
GK� KV��$KNE
GK�CN=@E
Ü=JOGK�CH=R=NOPRK!�CNKB�%AJNEG� ���������
�R�HAPED���������EJ�����������PAN�CNKB�*=NEF=�'K�AB� ���������
�R�HAPED���������EJ
�������� *KNAHHE�@E�0?DÌJBAH@�����������"�!AHH=��KJ=���������"�-NAEJB=HG�����=��������
��� 1=�J=F�>E�DN=JEH�@KGQIAJPA�K@�HAP=������ �=NPKHEÚ�$N=D��������
�
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SDLQWLQJ� IURP� ÞHSLÝ� VKRXOG� EH� ORRNHG� IRU� LQ� VHFXODU� FLUFOHV�� 7KH� YLOODJH� ZDV�� LQ� IDFW�� SDUW� RI� WKH� VHLJQRU\� RI
:D[HQVWHLQ� �.RÊOMDN��� ZKLFK� ZDV� DQ� DOORGLDO� ILHI� RI� WKH� GXFDO� EUDQFK� RI� WKH� $XHUVSHUJV�� 'XULQJ� WKH� SHULRG� LQ
TXHVWLRQ�� WKH� KROGHU� RI� WKH� EHQHILW� ZDV� 3ULQFH� +HQU\� RI� $XHUVSHUJ� ������������� WKH� OLNHO\� FRPPLVVLRQHU� RI� WKH
DOWDUSLHFH��3UREDWRU\�RI�WKLV�WKHVLV��LQ�WKH�DEVHQFH�RI�RWKHU�GRFXPHQWV��LV�WKH�LFRQRJUDSK\�RI�WKH�YHU\�DOWDUSLHFH�ZLWK
WKH�*ORU\�RI�6DLQW�)UDQFLV�RI�3DROD�� WKH�3ULQFH�KDG�EHHQ�FKULVWHQHG�DV��+HLQULFK�*UHJRU� -RVHI� -RKDQQ�%DSWLVW�)UDQ]
YRQ�3DXOD��DQG�LQ������KDG�JRW�PDUULHG�IRU�D�VHFRQG�WLPH�WR�WKH�%DURQHVV�)UDQFHVFD�7UDXWVRQ�)DONHQVWHLQ�������
�������RI�ZKRP� WKHUH�H[LVWV�D�SRUWUDLW�GHSLFWLQJ�KHU�DV�D�)UDQFLVFDQ�7HUWLDU\��$GGLWLRQDO� UHVHDUFK� LQ� WKH�SDURFKLDO
DUFKLYHV�RI�ÞHSLÝ�FRXOG�VKHG�QHZ�OLJKW�RQ�WKH�FKXUFK�DV�ZHOO�DV�RQ�3DYRQD�DQG�KLV�ZRUN�

.H\�ZRUGV��,VWULD��3HGHQD��3LßDQ���àHSLß��*RUL]LD��SDLQWLQJ��)UDQFHVFR�3DYRQD��%RQLIDFLR�&HFRWWL��+HQU\�RI�$XHUVSHUJ

/,7(5$785$

$QWRQHOOR�� $�� �XU��� �������� ,O� JHQLR� GHOOH� $OSL�� &DSR�
ODYRUL� SLWWRULFL� GHO� URFRFy� HXURSHR�� 7DYDJQDFFR�� $UWL
JUDILFKH�IULXODQH�
%DUWROLÜ��0���*UDK��,�� �XU��� ��������&UNYD�X� ,VWUL��RVREH�
PMHVWD�L�GUXJL�SRGDFL�3RUHáNH�L�3XOVNH�ELVNXSLMH��3D]LQ�
,VWDUVNR�NQMLÌHYQR�GUXÊWYR��-XUDM�'REULOD��
%DWHOMD�� -�� �������� %DÊWLQD� VYHWRJD� $XJXVWLQD� X� ,VWUL�
=DJUHE��3RVWXODWXUD�EODÌHQRJ�$ORM]LMD�6WHSLQFD�
%UDOLÜ��9���.XGLÇ�%XULÜ��1����������6OLNDUVND�EDÊWLQD�,VWUH�
'MHOD� ÊWDIHODMQRJ� VOLNDUVWYD� RG� ���� GR� ���� VWROMHßD� QD
SRGUXáMX� 3RUHáNR�SXOVNH� ELVNXSLMH�� =DJUHE� �� 5RYLQM�
,QVWLWXW� ]D�SRYLMHVW�XPMHWQRVWL� ��&HQWDU� ]D� SRYLMHVQD� LV�
WUDÌLYDQMD�&HQWUR�GL�ULFHUFKH�VWRULFKH�
&RVVDU��5��0����������6WRULD�GHOO
DUWH�H�GHOO
DUWLJLDQDWR�LQ
*RUL]LD��3RUGHQRQH��$UWL�JUDILFKH�I�OOL�&RVDULQL�
'H� )UDQFHVFKL�� &�� �������� ,� FDVWHOOL� GHOOD� YDO� G
$UVD�
5LFHUFKH� VWRULFKH��$WWL�H�PHPRULH�GHOOD� 6RFLHWj� ,VWULDQD
GL�DUFKHRORJLD�H�VWRULD�SDWULD������9HQH]LD����������
'H� )UDQFHVFKL�� &�� �������� 6WRULD� GRFXPHQWDWD� GHOOD
&RQWHD� GL� 3LVLQR�� 9HQH]LD�� 6RFLHWj� ,VWULDQD� GL� DUFKHR�
ORJLD�H�VWRULD�SDWULD�
'HOOD�%RQD��*�� ��������2VVHUYD]LRQL�HG�DJJLXQWH�VRSUD
DOFXQL�SDVVL� GHOO
,VWRULD� GHOOD�&RQWHD� GL�*RUL]LD� �������
9��0RUHOOL�GL�6FK{QIHOG��&��� ,VWRULD�GHOOD�&RQWHD�GL�*R�
UL]LD� ���������������� )DNVLPLOLUDQD� L]GDMD��0DULDQR�GHO
)ULXOL��(GL]LRQL�GHOOD�/DJXQD�
'HOQHUL��$�������D���)UDQFHVFR�3DYRQD��6DQ�/RUHQ]R��9�
'HOQHUL�� $��� 6JXELQ�� 5�� �XU���� /D� SLQDFRWHFD� GHL� PXVHL
SURYLQFLDOL�GL�*RUL]LD��9LFHQ]D��7HUUD�IHUPD��������
'HOQHUL��$�������E���)UDQFHVFR�3DYRQD��6DQWD�&KLDUD��9�
'HOQHUL�� $��� 6JXELQ�� 5�� �XU���� /D� SLQDFRWHFD� GHL� PXVHL
SURYLQFLDOL�GL�*RUL]LD��9LFHQ]D��7HUUD�IHUPD��������

'ROLQDU�� )�� 0�� �������� &HFRWWL� �&HFFRWWL�� %RQLIDWLXV
2)0�� 9�� *DW]�� (�� �XU���� 'LH� %LVFKRIH� GHV� +HLOLJHQ
5RPLVFKHQ�5HLFKHV�������ELV�������(LQ�ELRJUDSKLVFKHV
/H[LFRQ��%HUOLQ��'XQFNHU�XQG�+XPEORW�����
*UDK�� ,�� �������� ,]YMHÊWDML� SLßDQVNLK� ELVNXSD� VYHWRM� VWR�
OLFL��������������&URDWLFD�&KULVWLDQD�SHULRGLFD����������
���=DJUHE�������
0RUHOOL�GL�6FKxQIHOG��&�� �������� ,VWRULD�GHOOD�&RQWHD�GL
*RUL]LD� ������������� ,�,,,�� )DNVLPLOLUDQD� L]GDMD�� 0DUL�
DQR�GHO�)ULXOL��(GL]LRQL�GHOOD�/DJXQD�
3DOOXFFKLQL�� 5�� �������� /D� SLWWXUD� QHO� 9HQHWR�� ,O� 6HW�
WHFHQWR�����0LODQR��(OHFWD�
3UHFHUXWWL� *DUEHUL�� 0�� �������� 3URILOR� GL� )UDQFHVFR
3DYRQD��&RPPHQWDUL�����5RPD����������
3UHLQIDON��0�������D���$XHUVSHUJL��3R�VOHGHK�PRJRáQHJD
WXUD��/MXEOMDQD��=DORÌED�=5&���=JRGRYLQVNL�LQÊWLWXW�0LO�
ND�.RVD�
3UHLQIDON��0�������E���$XHUVSHUJL�LQ�QMLKRYH�SRYH]DYH�V
+UYDÊNR��3RYLMHVQL�SULOR]L������=DJUHE��������
6FK}W]�� /�� �������� )UDQ]� YRQ� 3DXOD�� 9�� %UDXQIHOV�� :�
�XU���� /H[LNRQ� GHU� FKULVWOLFKHQ� ,NRQRJUDSKLH�� ,NRQRJUD�
SKLH� GHU�+HLOLJHQ�� ��� 5RP� �� )UHLEXUJ� �� %DVHO� ��:LHQ�
+HUGHU����������
6WULQDWL��&���XU�����������/D�UHJROD�H�OD�IDPD��VDQ�)LOLSSR
1HUL�H�O
DUWH��0LODQR��(OHFWD�
ÆHUEHOM�� )�� �������� %DURáQR� VOLNDUVWYR� QD� *RULÊNHP�
/MXEOMDQD��1DURGQD�JDOHULMD�
9DOYDVRU��-��9����������7RSRJUDSKLD�'XFDWXV�&DUQLROLDH
PRGHUQDH� �������� )DNVLPLOLUDQD� L]GDMD�� /MXEOMDQD� �
0�QFKHQ��&DQNDUMHYD�]DORÌED���5��7URIHQLN�
:HLJHUW�� &�� �������� 3DXOXV� YRQ� 7KHEHQ�� 9�� %UDXQIHOV�
:�� �XU���� /H[LNRQ� GHU� FKULVWOLFKHQ� ,NRQRJUDSKLH�� ,NRQR�
JUDSKLH�GHU�+HLOLJHQ�����5RP���)UHLEXUJ���%DVHO���:LHQ�
+HUGHU����������
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L]YLUQL�]QDQVWYHQL�áODQHN �8'.��������������.DYáLá�)�
SUHMHWR������������

)5$1&�.$9à,à��&$8&,*��,1�(*,3720$1,-$

9HVQD�.$0,1�.$-)(É
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YHVQD�NDPLQNDMIH]#]UV�XSU�VL

,=9/(Þ(.

0HG� ULVEDPL� )UDQFD� .DYßLßD� �&DXFLJ�� �*RULFD�� ����� ��'XQDM�� ������� NL� SRVQHPDMR� DQWLßQH� XPHWQLQH�� MH� WXGL
QHNDM� ULVE�]�HJLSßDQVNLPL�PRWLYL��(JLSßDQVNH�XPHWQLQH� MH�.DYßLß� ODKNR�REßXGRYDO�Y�ßDVX� VYRMHJD�ELYDQMD� Y�5LPX
�RN��������������(JLSWRPDQLML�R]LURPD��REXMDQMX�(JLSWD��MH�.DYßLß�WDNR�SRVYHWLO�YHß�ULVE�L]�SRVDPLßQLK�]ELUN�LQ�ULVE�
NL�QD�HQHP�OLVWX�]GUXÊXMHMR�YHß�HJLSßDQVNLK�HOHPHQWRY��6OHGQMH� MH�SRYH]DO�Y�RSXV� W�L�� �G¢(JLWWR���NL�JD�GDQHV�KUDQL
.XSIHUVWLFKNDELQHWW�$NDGHPLH� GHU�%LOGHQGHQ�.~QVWH� QD�'XQDMX�� 5LVEH� ]� HJLSßDQVNLPL�PRWLYL� SD� QLVR� QDVWDOH� OH� Y
ßDVX� QMHJRYHJD� ELYDQMD� Y� 5LPX�� WHPYHß� VR� YHUMHWQR� WXGL� RNROL� OHWD� ����������� Y� ßDVX�� NR� MH� ELO� .DYßLß� GLUHNWRU
GXQDMVNH�DNDGHPLMH�

.OMXÞQH�EHVHGH����)UDQF�.DYáLá�&DXFLJ��(JLSW���REXMHQL�(JLSW�

)5$1&�.$9à,à��&$8&,*��(�/
(*,772�5,69(*/,$72

6,17(6,

7UD� L� GLVHJQL� GL� )UDQ]� .DYßLß� �&DXFLJ�� �*RUL]LD�� ����� �� 9LHQQD�� ������� FKH� LPLWDQR� O¢DUWH� DQWLFD�� FH� QH� VRQR
DOFXQL�GDL�PRWLYL�HJL]L��,O�.DYßLß�IX�DIIDVFLQDWR�GDOOH�DUWL�HJL]LH�QHO�SHULRGR�GHO�VXR�VRJJLRUQR�D�5RPD��DWWRUQR�LO�����
H�LO��������,Q�WHPD�GL�HYRFD]LRQH�GHOO¢(JLWWR��GHILQLWD�FRPH�HJLWWRPDQLD��HJOL�GHGLFw�QXPHURVL�GLVHJQL��SXEEOLFDWL�LQ
VLQJROH�UDFFROWH��H�GHL�GLVHJQL�FKH�HVSRQJRQR�SL|�HOHPHQWL�HJL]L�VX�XQ�VROR�IRJOLR��,QILQH�DQGw�D�XQLUOL�QHOO¢RSXV�GDO
WLWROR� �'¢(JLWWR�� RUD� FRQVHUYDWR� GDOOD� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .~QVWH� GL� 9LHQQD�� 7XWWDYLD� OH
RSHUH�GDL�PRWLYL�HJL]L�QRQ�IXURQR�SURGRWWH�VROR�GXUDQWH�LO�VXR�VRJJLRUQR�D�5RPD��PD�SUREDELOPHQWH�VRQR�GDWDELOL�DO
SHULRGR����������GXUDQWH�LO�TXDOH�LO�.DYßLß�VYROJHYD�OD�FDULFD�GL�GLUHWWRUH�GHOO¢DFFDGHPLD�YLHQQHVH�

3DUROH�FKLDYH��)UDQF�.DYáLá�&DXFLJ��(JLWWR��(JLWWR�ULVYHJOLDWR
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�0HG�XPHWQLNL� VORYHQVNHJD� URGX��NL� VR� VH�RG�NRQFD
����VWROHWMD�XYHOMDYLOL�]XQDM�PHMD�RÌMH�GRPRYLQH��VRGL�SR
NYDOLWHWL� LQ�SR�SRPHPEQRVWL�SRORÌDMD��NL�JD� MH�GRVHJHO�
QD�QDMYLGQHMÊH�PHVWR�JRWRYR�JRULÊNL�URMDN�)UDQF�.DYßLß�
�5R]PDQ������������)UDQF�.DYáLá��*RULFD���������'XQDM�
������ MH�ELO� XPHWQLN��NL� MH�RVWDO� UDKOR�Y� SR]DEL�� GRNOHU
PX�OHWD������QLVR�Y�1DURGQL�JDOHULML�Y�/MXEOMDQL�SRG�NX�
UDWRUVWYRP� GU�� .VHQLMH� 5R]PDQ� SRVWDYLOL� UHWURVSHNWLYQR

6O�����)UDQF�.DYàLà��3WROHPDM�,,��)LODGHOI��JUDILW��ODY��SH�
URULVED������[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH
:LHQ��,QY�������IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU
%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà��3WRORPH\�,,��3KLODGHOSKXV��JUDSKLWH�
ZDVK� SHQ� DQG� LQN� GUDZLQJ�� ���� [� ����PP��$NDGHPLH
GHU� %LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHU�
VWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

UD]VWDYR�LQ�MR�SRVSUHPLOL�V�SUYLP�NDWDORJRP�R�XPHWQLNX
�5R]PDQ����������������5D]VWDYD� MH�.DYáLáD�SUHGVWDYLOD
NRW� �Y]WUDMQHJD� LQ� L]UHGQR�SULGQHJD�SUHULVRYDOFD� VSRPH�
QLNRY� DQWLáQH� XPHWQRVWL� WHU� LPHQLWQLK� GHO� UHQHVDQáQLK�
PDQLHULVWLáQLK� LQ�EDURáQLK�PRMVWURY�Y� UD]QLK� LWDOLMDQVNLK
]ELUNDK� LQ�PX]HMLK���6� WHPL�EHVHGDPL� MH�]DáHOD�XYRGQR
EHVHGR�SUYHJD� NDWDORJD�R�XPHWQLNX�GU��$QLFD�&HYF�� WD�
NUDWQD� UDYQDWHOMLFD�1DURGQH�JDOHULMH� �5R]PDQ�����������
3UYD� UD]VWDYD��SRVYHáHQD�.DYáLáHYHPX�RSXVX� OHWD�����
Y�1DURGQL�JDOHULML��MH�]DáHWHN�GROJH�SRWL��5D]VWDYOMHQLK�MH
ELOR�VHGHP�ROMQLK�VOLN�LQ�����ULVE��6OHGLOL�VWD�UD]VWDYL�]���
ULVEDPL�L]�]ELUNH�1DURGQH�JDOHULMH��SRVWDYOMHQL�OHWD�����
Y�:HLPDUMX�LQ������Y�)LW]ZLOOLDP�PX]HMX�Y�&DPEULGJHX
�5R]PDQ��������5R]PDQ���������9HáML�]DJRQ�QDGDOMQMLK
UD]LVNDY� LQ� REMDY� QRYLK� VSR]QDQM� VWD� SULQHVOL� UD]VWDYL
)UDQ]� &DXFLJ�� (LQ� :LHQHU� .~QVWOHU� GHU� *RHWKH�=HLW� LQ
,WDOLHQ� OHWD� ����� Y� 6WHQGDOX� LQ� )UDQF� .DYßLß�&DXFLJ� LQ
ÞHÈND� OHWD������Y�1DURGQL�JDOHULML�Y�/MXEOMDQL� �5R]PDQ�
0�OOHU�.DVSDU�� ������ 5R]PDQ�� ������� /HWD� ����� MH� GU�
.VHQLMD�5R]PDQ�SULSUDYLOD�Y�1DURGQL�JDOHULML�Y�/MXEOMDQL
UD]VWDYR��SRVYHáHQR�QMHJRYLP�VOLNDP�]D�GXQDMVNR�SDODáR
NQH]RY�$XHUVSHUJRY��5R]PDQ���������9�OHWX������SD�LVWD
DYWRULFD� SULSUDYOMD� QRYR� UD]VWDYR� R� VOLNDUMX� ]� QDVORYRP
)UDQF� .DYßLß�&DXFLJ�� $QWLßQH� WHPH�� NL� ER� QD� RJOHG� Y
1DURGQL�JDOHULML�RG�����QRYHPEUD������GR����� IHEUXDUMD
������1*�/-��������

3UYL�WLVNDQL�]DSLV�R�VOLNDUMX�.DYáLáX�VH�QDP�MH�RKUDQLO
Y� ULPVNHP� áDVRSLVX� *LRUQDOH� GHOOH� %HOOH� $UWL� L]� OHWD
������ 3RURáDOL� VR� R� QMHJRYL� VOLNL� 6UHßDQMH� -RÊHID� ,,�� LQ
SDSHÊD� 3LMD� 9,��� NL� MR� MH� QDURáLO� QMHJRY� PHFHQ� )LOLS
&REHQ]O��/HWR�NDVQHMH�MH�LVWL�áDVRSLV�SLVDO�ÊH�R�HQL�.DY�
áLáHYL� VOLNL� 3RURND� QDGYRMYRGH� )UDQFD� $YVWULMVNHJD� V
SULQFHVR� (OL]DEHWR� /XL]R� :~UWWHPEXUÈNR� �5R]PDQ�
����������

)UDQF�.DYáLá��VH�MH�URGLO����GHFHPEUD������VWDUÊHPD
$QGUHMX�LQ�.DWDULQL�L]�*RULFH��PHVWD��NL�MH�Y�WLVWHP�áDVX
VSDGDOR� Y� RNYLU� KDEVEXUÊNH�PRQDUKLMH� �5R]PDQ�� �����
������������5R]PDQ�������������������5R]PDQ�������
���������� 'YD� GQL� NDVQHMH�� ��� GHFHPEUD�� VR� JD� NUVWLOL
NRW�;DYHULXV�$QWRQLXV�1LFRODXV��SR]QHMH�SD�VR�GRGDOL�ÊH
LPH� )UDQFLVFXV� �5R]PDQ�� ������ ����� *URI� *XLGR� &R�
EHQ]O� �/MXEOMDQD���������*RULFD���������NL� MH�RE�NRQFX
VYRMHJD� ÌLYOMHQMD� ÌLYHO� Y� *RULFL�� MH� Y� PODGHP� .DYáLáX
NPDOX� SUHSR]QDO� WDOHQW�� ]DWR� JD� MH� NRW� ���OHWQHJD�POD�
GHQLáD�SRVODO�N�VYRMHPX�VLQX�)LOLSX�QD�'XQDM��5R]PDQ�
������ ����� )LOLS� &REHQ]O�� �/MXEOMDQD�� ����� �� 'XQDM�

� +FACKR� LNEEIAG� V=OHA@EIK� V=LEO=J� GKP!�  =Q?E?�  =Q?EC�  =Q?ECD� (=RÜEÜ� (=Q?EC� (=QVE?D� ���� 0HEG=N� OA� FA� @K� OINPE� LK@LEOKR=H� GKP =Q?EC�#N=J?K�=HE�#N=J?AO?K�� #EHEL� K>AJVH� OEJ�CNKB=�$QE@=� K>AJVH=� EJ�CNKBE?A�*=NEA��AJECJA�*KJPNE?DEAN� FA�>EH�=ROPNEFOGE�@N�=RJEG� EJ�REPAV� VH=PAC=� NQJ=��*A@HAPKI=������ EJ������ FA� >EH� LNAOE@AJP� ����������L=�LNKPAGPKN� @QJ=FOGA��G=@AIEFA� HEGKRJED�QIAPJKOPE�� K>AJVH� FA� LNRK�RVCKFK� EJ

KH=JFA� LNAFAH� @KI=� K@� HAP=� ����� J=� !QJ=FQ� R� O=RKFOGE� =G=@AIEFE� EJ� R� 0=HV>QNCQ�� )AP=� ����� FA� K@
AH� R� �NQOAHF� LK@� KGNEHFA� VAHKEVK>N=�AJAC=� OPNE?=� 'KD=JJ=�(=NH=� -DEHELL=� K>AJVH=� ?AO=NOGAC=�IEJEOPN=�R�=ROPNEFOGAI�@AHQ�+EVKVAIOGA�� K>AJVHKR=� V=QLJ=� GK�NAOLKJ@AJ?=�O�?AO=NFAI�'K�ABKI�&&�� N=VGNER=�JFACKRK�RHKCK� EJ�LKVJ=JOPRK�V�JFEI��7>HE�=H=�OP=�OA�R�)EJVQ� HAP=������K>�N=VCKRKNQ�KIEPJEJE�EJ�BEJ=J?=D��)AP=������FA�*=NEF=�1ANAVEF=�EIAJKR=H=� K>AJVH=�V=�LK@LNA@OA@JEG=�>=JÜJA�@ALQP=?EFA��1K�FA�>EH�PQ@E�Ü=O�GK�FAJ=�LNELKNKÜEHK�KÜAP=�$QE@=�LK@�ORKFA�KGNEHFA� OLNAFAH�IH=@AC=�(=RÜEÜ=� EJ�LKOGN>AH�V=�JFACKRK� 
KH=JFA��-K� OINPE�*=NEFA�1ANAVEFA� HAP=�����FA�>EH� K>AJVH�
A�>HE�A�@QJ=FOGAIQ�@RKNQ�O=F�FA�EIAH�JAKIAFAJ�@KOPKL�@K�?AO=NF=�
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6O�����)UDQF�.DYàLà��1HVKRU�]�(OHIDQWLQVNR� WULDGR� �JUDILW�� ODY��SHURULVED������[�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH�:LHQ��,QY�������IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà��1HVKRU�ZLWK�WKH�WULDG�RI�(OHSKDQWLQH� �JUDSKLWH��ZDVK�SHQ�DQG� LQN�GUDZLQJ������[�����PP�
$NDGHPLH� GHU� %LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .�QVWH�
:LHQ��

������MH�RVWDO�]YHVW�PHFHQ�.DYáLáX�GR�VYRMH�VPUWL��SRG�
SLUDO� JD� MH� SUL� L]REUDÌHYDQMX� LQ� WXGL� NDVQHMH� SUL� QMHJR�
YHP�XVWYDUMDQMX��5R]PDQ��������������������������3UL�
EOLÌQR� ÊWLUL� OHWD�� GR� OHWD� ������ MH� .DYáLá� Y� FHVDUVNL� JD�
OHULML� QD� %HOYHGHUX� NRSLUDO� VWDUH� PRMVWUH�� ]ODVWL� LWDOLMDQ�
VNH�� LQ� SUHELUDO� NQMLJH� R� DQWLáQL� ]JRGRYLQL� �5R]PDQ�
������ ���� ����� .R� VH� MH� SRND]DO� ]D� WDOHQWLUDQHJD� LQ
Y]WUDMQHJD�XPHWQLND�� JD� MH� QMHJRY�PHFHQ� JURI�&REHQ]O
OHWD������]D�HQR�OHWR�SRVODO�Y�%RORJQR��GD�EL�ÊWXGLUDO�LQ
SUHULVRYDO� VWDUH�PRMVWUH�� %RORJQD� MH� ELOD� Y� .DYáLáHYHP
áDVX� QDPUHá� SRPHPEQR� XPHWQRVWQR� VUHGLÊáH� V� VWDUR
VOLNDUVNR�DNDGHPLMR�$FFDGHPLD�&OHPHQWLQD��1D�QMHM� VR
PHG�SUYLPL�SRXáHYDOL� ULVDQMH�DNWRY�SR�YRÊáHQLK�PRGH�
OLK��5R]PDQ���������������

ËH� OHWD� ����� .DYáLáD� ]DVOHGLPR� Y� 5LPX�� 9� 6WDWXV
DQLPDUXP�ÌXSQLMH�6��$QGUHD�GHOOH�)UDWWH�QDMGHPR�]DSLV
OHWD� ������ GD� MH� VOLNDU� )UDQFHVFR� &DXVLFK�� VWDU� ��� OHW�
VWDQRYDO�QD�3LD]]D�GL�6SDJQD�Y�VWDQRYDQMX�VNXSDM�V�ILOR�
]RIRP� /RUHQ]RP� 6DOHFDWWHUMHP�� /HWD� ������ ÊH� ]PHUDM
]DSLVDQ�NRW����OHWQLN�� MH�.DYáLá�VWDQRYDO� Y�9LFROR�GL� 6�
,VRGRUR�VNXSDM�V�VOLNDUMHPD�-RVHSKRP�%HUJOHUMHP�������
������ LQ�6LPRQRP�3RPDUGLMHP��������������.DYáLá� LQ

%HUJOHU� VWD� VH�PRUDOD� VSR]QDWL� ÌH� WDNRM� SR�.DYáLáHYHP
SULKRGX� Y� 5LP� OHWD� ������ VDM� MH� LVWHJD� OHWD� %HUJOHU
XSRGRELO�.DYáLáD�LQ�SRG�ULVER�SULSLVDO��)UDQFHVFR�&DX�
FLJ�*RUL]LDQR� ��PLR�&DUR�$PLFR�H�&RQGLVFHSROR�D�5R�
PD��*LXVHSSH�%HUJOHU������GLVHJQ����áUQD�LQ�EHOD�NUHGD�
��� [� ����� FP�� VLJQLUDQR� GHVQR� VSRGDM�� KUDQL� :HUQHU
&DXFLJ��'XQDM���/HWD������MH�.DYáLá�VWDQRYDO�ÊH�YHGQR�Y
LVWHP� VWDQRYDQMX� ]� LVWLPL� NROHJL�� OHWD� ����� VWD� VH� MLP
SULGUXÌLOD�ÊH�0LFKDHO�.{FN�LQ�)HOLFH�*LDQL������������
�5R]PDQ�� ������ ���������� /HWD� ����� MLK� MH� ]DSXVWLO
%HUJOHU��NHU�MH�RGSRWRYDO�Y�URGQL�3DVVDX��5R]PDQ�������
������������

5LP�� HQR� JODYQLK� XPHWQRVWQLK� FHQWURY�� MH� ELO� RE�
YH]QD�SRVWDMD�QD�SRWRYDQMLK�XPHWQLNRY�������Y�5LPX��NL�MH
Y�YVHM�,WDOLML�QDMERJDWHMÊL�NUDM�DQWLN�LQ�WHPHOMQLK�GHO��ERGR
PRJOL� VYRMR� GR� ]GDM� JRMHQR� QDGDUMHQRVW� XWUGLWL� LQ� MR
SULSHOMDWL�GR�SRSROQRVWL� ������� WDNR�VR�Y����� VWROHWMX�XWH�
PHOMHYDOL�QXMQRVW�ULPVNLK�ÊWLSHQGLM�]D�QDMEROM�QDGDUMHQH
XáHQFH�GXQDMVNH�DNDGHPLMH��5R]PDQ������������

3R� VHGPLK� OHWLK� ELYDQMD� Y� 5LPX�� NMHU� VL� MH� SULGRELO
QHSUHFHQOMLYR�]QDQMH�LQ�L]NXÊQMH��VH�MH�OHWD������YUQLO�QD
'XQDM� �5R]PDQ������������� /HWD������ MH� JURI� )LOLS�&R�

� 'KOALD��ANCHAN�FA�>EH�G=OJAFA�LKGHE?=J�V=�LNKBAOKNF=�J=�JKRKQOP=JKRHFAJE�=G=@AIEFE�R�-N=CE�GFAN�FA�KOP=H�@K�OINPE� HAP=�������0GQL=F�O(=RÜEÜAI�FQ�FA�NEIOG=��??=@AIE=�@E�0=J�)Q?=�HAP=������EIAJKR=H=�V=�Ü=OPJ=�ÜH=J=�
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6O�����)UDQF�.DYàLà��%RJLQMD�,]LGD��WUHWML�NLS�]�OHYH���JUDILW��ODY��SHURULVED������[�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH�:LHQ��,QY�������IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�� ��� )UDQF� .DYàLà�� 7KH�*RGGHVV� ,VLV� �WKLUG� IURP� OHIW�� �JUDSKLWH�� ZDVK� SHQ� DQG� LQN� GUDZLQJ�� ���� [� ���� PP�
$NDGHPLH� GHU� %LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .�QVWH�
:LHQ��

EHQ]O� SRVWDO� SUH]LGHQW�SUHGVHGQLN� GXQDMVNH� DNDGHPLMH
LQ� Y� LVWHP� OHWX� MH� .DYáLáD� SRVODO� QD� QMHJRYR� GUXJR
SRWRYDQMH� SR� ,WDOLML�� WRNUDW� Y� 0DQWRYR�� GD� EL� SULVNUEHO
PDYáQH�RGOLWNH��9�0DQWRYL�MH�.DYáLá�RVWDO�SHW�PHVHFHY�
SRWHP� SD� MH� RELVNDO� ÊH� %HQHWNH�� NMHU� VH� MH� ]DGUÌDO� NDU
VHGHP� OHW�� 9� ODJXQVNHP� PHVWX� MH� PRUDO� XÌLYDWL� YHOLN
VORYHV�� VDM� JD� MH� ��� DSULOD� ����� EHQHÊND� DNDGHPLMD
LPHQRYDOD�]D�áDVWQHJD�áODQD��5R]PDQ����������������

9�WHP�áDVX�VL� MH�JURI�&REHQ]O�PRáQR�SUL]DGHYDO�SUL
FHVDUMX��GD�EL� VOLNDU�GRELO�PHVWR�NRUHNWRUMD�QD�GXQDMVNL
ÊROL� QDPHVWR� SUHPLQXOHJD� VOLNDUMD� &DUOD� &RQWLMD�� ÉH
SUHGHQ� VH� MH�.DYáLá� YUQLO� QD�'XQDM�� MH� UHV� GRELO�PHVWR
NRUHNWRUMD� QD� GXQDMVNL� DNDGHPLML�� /HWD� ����� MH� QD� SR�
EXGR� JURID� &REHQ]OD�� NL� MH� SRVWDO� SURWHNWRU� GXQDMVNH
DNDGHPLMH��.DYáLá�SRVWDO�SURIHVRU�QD�RGGHONX�]D�ULVDQMH
SR� PRGHOLK� LQ� QDUDYL� WHU� áODQ� DNDGHPLMVNHJD� RGERUD�
3RGSLVRYDO� VH� MH� )UDQFR� &DXFLJ� 3URIHVVRUH� �5R]PDQ�
�����������������������

/HWR������ MH�ELOR�]D�.DYáLáD�SUHORPQR�� WHJD� OHWD� MH
XPUO�QMHJRY�GROJROHWQL�PHFHQ� LQ�PHQWRU��JURI�)LOLS�&R�
EHQ]O� �5R]PDQ�� ������ ������ .R� MH� NLSDU� LQ� GLUHNWRU
VOLNDUVNH� LQ� NLSDUVNH� ÊROH� GXQDMVNH� DNDGHPLMH�� )UDQ]
=DXQHU��OHWD������RGKDMDO�Y�SRNRM��VL�MH�ÌHOHO�.DYáLáD�]D
VYRMHJD� QDVOHGQLND�� 0HQLO� MH�� GD� MH� QDMSULPHUQHMÊL�� GD

SUHY]DPH�WR�áDVWQR�IXQNFLMR��.DYáLá�MH�SRQXGER�]DYUQLO�
QD�PHVWR�GLUHNWRUMD�MH�SULÊHO�0DUWLQ�)LVFKHU��NL�SD�MH�OHWD
����� XPUO�� ÉHOH� WDNUDW� MH� .DYáLá� IXQNFLMR� VSUHMHO� �5R]�
PDQ���������������

(*,3Ý$16.,�027,9,�9�.$9Ý,Ý(9(0�23868

0ODGL� JHQHUDO�1DSROHRQ� %RQDSDUWH� MH� ELO� WLVWL�� NL� MH
QD�SUHORPX�L]�����Y�����VWROHWMH�SRVWDYLO�(JLSW�Y�VUHGLÊáH
VYHWRYQHJD� ]DQLPDQMD�� )UDQFRVNL� YRMDÊNR� VWUDWHÊNL� LQWH�
UHV� MH� ELO� SRYHáDWL� YSOLY� Y� 9]KRGQHP� 6UHGR]HPOMX� LQ
SUHWUJDWL�$QJOHÌHP�NRSQR�SRW�Y�,QGLMR��7DNR�MH�GLUHNWRULM
DSULOD������SRREODVWLO�JHQHUDOD�%RQDSDUWD��GD�RUJDQL]LUD
YRMDÊNL� SRKRG� QD� 0DOWR� LQ� Y� (JLSW�� )UDQFRVND� YRMDÊND
RGSUDYD�MH�����PDMD������L]SOXOD�L]�7RXORQD�V�IORWR�����
WLK�ODGLM�LQ�]��������PRÌPL�QD�NURYX�]�QDORJR��GD�RVYR�
MLMR� (JLSW�� 3R� SUHGKRGQL� RVYRMLWYL� 0DOWH� VR� VH� ��� MXOLMD
L]NUFDOL�Y�]DOLYX�$EXNLU�SUL�$OHNVDQGULML��9RMDÊNR�RGSUD�
YR�MH�VSUHPOMDOR�WXGL�����]QDQVWYHQLNRY��NL�MLK�MH�VNUEQR
L]EUDO�VDP�%RQDSDUWH��6NXSLQD�VH�MH�LPHQRYDOD�.RPLVLMD
]D�]QDQRVW�LQ�XPHWQRVW�YRMVNH�2ULHQWD�LQ�VHVWDYOMDOL�VR�MR
PDWHPDWLNL��DVWURQRPL��DUKLWHNWL�� LQÌHQLUML��QDUDYRVORYFL�
ULVDUML��GRSLVQLNL�LQ�WLVNDUML��NL�VR�LPHOL�VNXSQR�QDORJR��GD
]DJRWRYLMR� NXOWXUQR� LQ� WHKQRORÊNR� SRGSRUR� DPELFLR]�

� 7=�JKRAC=�LNKPAGPKNF=�@QJ=FOGA�=G=@AIEFA�OK�EVCH=OKR=HE�GJAV=�*APPANJE?D=�
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6O�����)UDQF�.DYàLà��/HY�LQ�VILQJD��JUDILW�� ODY��SHURULVED�
����[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ�
,QY�� ����� IRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU
%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�� ��� )UDQF� .DYàLà�� /HR� DQG� VSKLQ[� �JUDSKLWH�� ZDVK
SHQ� DQG� LQN� GUDZLQJ�� ���� [� ���� PP�� $NDGHPLH� GHU
%LOGHQGHQ� .�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHU�
VWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

6O�����)UDQF�.DYàLà��+HUPDQXELV� �JUDILW�� ODY��SHURULVED�
����[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ�
,QY�� ����� IRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU
%LOGHQGHQ�.�QVWH��:LHQ��
)LJ�� ��� )UDQF� .DYàLà��+HUPDQXELV� �JUDSKLWH��ZDVK� SHQ
DQG�LQN�GUDZLQJ������[�����PP��$NDGHPLH�GHU�%LOGHQ�
GHQ�.�QVWH�:LHQ��,QY�������SKRWR��.XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

QHPX� QDáUWX� IUDQFRVNH� RVYRMLWYH� GROLQH� 1LOD� �)DJDQ�
��������������5H]XOWDW�QMLKRYHJD�GHOD�MH�ELOR�PRQXPHQ�
WDOQR�NQMLÌQR�GHOR�Y�GHYHWLK�NQMLJDK�EHVHGLO� LQ�HQDMVWLK
]HOR�YHOLNLK�NQMLJDK� VNUEQR� L]GHODQLK� LOXVWUDFLM� ]� QDVOR�
YRP�'HVFULSWLRQ� GH� O¢eJ\SWH�� RX� 5HFXHLO� GHV� REVHUYD�
WLRQV� HW� GHV� UHFKHUFKHV� TXL� RQW� nWn� IDLWHV� HQ� eJ\SWH
SHQGDQW�O¢H[SnGLWLRQ�GH�O¢$UPnH�IUDQmDLVH�SXEOLn�SDU�OHV
RUGUHV�GH� VD�0DMHVWn� O¢(PSHUHXU�1DSROnRQ� OH�*UDQG��$
3DULV��GH�O¢LPSULPHULH�LPSnULDOH��$QWLTXLWnV��SODQFKHV��NL
MH� L]KDMDOR�PHG� OHWRPD������ LQ�������'HOR� MH�QDOHWHOR
QD� L]MHPHQ� RG]LY� Y� NXOWXUQLK� LQ� ]QDQVWYHQLK� NURJLK
(YURSH��NL�VR�WDNR�LPHOL�SULORÌQRVW�REáXGRYDWL�QDWDQáQR
SRGRER�VWDURHJLSáDQVNH�XPHWQRVWL�LQ�DUKLWHNWXUH��1DSR�
OHRQRYD� RGSUDYD� Y� (JLSW� ������������ MH� VLFHU� YRMDÊNR
VSRGOHWHOD��D�VH�MH�L]�SURSDGOHJD�YRMDÊNHJD�SRKRGD�URGLO

QRY� GHNRUDWLYQL� VORJ�� LPHQRYDQ� �REXMHQL� (JLSW�� �DQJ�
�HJ\SWLDQ�UHYLYDO����NL�MH�SUDY]DSUDY�GR�YUKXQFD�SULJQDQD
HJLSWRPDQLMD�

,]UD]�HJLSWRPDQLMD�R]QDáXMH�SULVRWQRVW�VWDURHJLSáDQ�
VNH� NXOWXUH� Y� HYURSVNL� XPHWQRVWL� RG� DQWLNH� GR� GDQHV�
3RYHáDQR�]DQLPDQMH�]D�VWDUL�(JLSW�Y�]DáHWNX�����VWROHWMD
SD� QH� SRPHQL�� GD� SUHG� WHP� ]DQM� QL� ELOR� ]DQLPDQMD�
=DáHWNL� HJLSWRPDQLMH� VHJDMR� GDOHá� Y� SUHWHNORVW�� Y� áDV
KHOHQL]PD� LQ� SRVHEHM� Y� ULPVNR� GRER�� 9� REGREMX� UHQH�
VDQVH� MH� VOHGLOR�SRQRYQR�RGNULWMH�HJLSáDQVNLK� LQ�HJLSWL�
]LUDQLK�� Y� HJLSáDQVNHP� VORJX� L]GHODQLK� PRWLYRY�� NL� VR
SRVWDOL�SULOMXEOMHQL�Y�OLNRYQL�XPHWQRVWL�LQ�DUKLWHNWXUL��àH�
SUDY�QDMGHPR�HJLSáDQVNH�SUYLQH�WXGL�Y�XPHWQRVWL�����LQ
����VWROHWMD��QDVOHGQML�YHOLNL�YDO�HJLSWRPDQLMH� MH� VOHGLO�Y
���� VWROHWMX�� 7DNUDW� VR� VH� XPHWQLNL� ]ELUDOL� Y� NURJLK
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6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

DNDGHPLM��NL�VR�MLP�QXGLOH�WDNR�WHRUHWLáQR�NRW�SUDNWLáQR
YHGHQMH� R� SUHWHNOLK� REGREMLK��2GNULWMD� Y� áDVX�1DSROH�
RQRYHJD�SRKRGD�Y�(JLSW�SD� VR�(YURSL�SULQHVOD� UHVQLáQR
SRGRER�VWDURHJLSáDQVNH�NXOWXUH��7DNR�VH�MH�SRMDYLO�VORJ
�REXMHQL�(JLSW��LQ�����VWROHWMH�MH�SULQHVOR�ÊWHYLOQH�SULPHUH
WHJD� VORJD�Y� DUKLWHNWXUL�� REOLNRYDQMX� SRKLÊWYD�� QDNLWD�� Y
VOLNDUVWYX��RUQDPHQWLK�LQ�FHOR�Y�]DNOMXáNLK�GLPQLNRY��9
JODVEL� MH� QD� SULPHU� QDMEROM� ]QDQR� GHOR� WHJD� VORJD� 9HU�
GLMHYD� RSHUD� $LGD�� 9� ���� VWROHWMX� MH� YDO� HJLSWRPDQLMH
VOHGLO�RGNULWMX�7XWDQNDPRQRYH�JUREQLFH�OHWD�������QDWR
SD� MH� Y� GYDMVHWLK� LQ� WULGHVHWLK� OHWLK� HJLSWRPDQLMD� QDÊOD
SRW�WXGL�Y�WDNUDW�QRY�PQRÌLáQL�PHGLM���ILOP��&XUO�������
;,9�;,;��.DMIHÌ�������������

0HG� .DYáLáHYLPL� ULVEDPL�� NL� SRVQHPDMR� DQWLáQH
XPHWQLQH�� MH� WXGL� QHNDM� ULVE� ]� HJLSáDQVNLPL� PRWLYL�

(JLSáDQVNH�XPHWQLQH�MH�.DYáLá�ODKNR�REáXGRYDO�Y�áDVX
VYRMHJD� ELYDQMD� Y�5LPX� �RN�� ����������� Y� 9DWLNDQVNLK
LQ�.DSLWROLQVNLK�PX]HMLK��Y�9LODK�$OEDQL�LQ�%RUJKHVH�WHU
QHNDWHULK� GUXJLK� ULPVNLK� SDODáDK�� ËH� GU�� .VHQLMD� 5R]�
PDQ� MH�Y�SUYHP�NDWDORJX��SRVYHáHQHPX�.DYáLáX��RPH�
QLOD� QMHJRYH� ULVEH� ]� HJLSáDQVNLPL� PRWLYL� �5R]PDQ�
������ ����� (JLSWRPDQLML� R]�� �REXMHQL� (JLSW�� MH� .DYáLá
WDNR�SRVYHWLO�YHá�ULVE� L]�SRVDPLáQLK�]ELUN� LQ� ULVE��NL�QD
HQHP�OLVWX�]GUXÌXMHMR�YHá�HJLSáDQVNLK�HOHPHQWRY��6OHG�
QMH�MH�SRYH]DO�Y�RSXV��SRLPHQRYDQHP��G¤(JLWWR���6NXSQR
PDSR� SRG� WHP� QDVORYRP� GDQHV� KUDQL� .XSIHUVWLFK�
NDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .~QVWH� QD� 'XQDMX�
5LVEH� ]� HJLSáDQVNLPL� PRWLYL� SD� QLVR� QDVWDOH� OH� Y� áDVX
QMHJRYHJD� ELYDQMD� Y� 5LPX�� NRW� VR� VSUYD� SLVDOL� VWUR�
NRYQMDNL��WHPYHá�VR�PRUDOH�QDVWDWL�WXGL�RNROL�OHWD������
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6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

6O�����)UDQF�.DYàLà���'¡(JLWWR���JUDILW��ODY��SHURULVED�����
[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ��,QY�
�����IRWR��.XSIHUVWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH��:LHQ��
)LJ�����)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN�GUDZLQJ�� ���� [�����PP��$NDGHPLH�GHU�%LOGHQGHQ
.�QVWH� :LHQ�� ,QY�� ����� SKRWR�� .XSIHUVWLFKNDELQHWW
$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

������ Y� áDVX�� NR� MH� ELO� .DYáLá� GLUHNWRU� GXQDMVNH� DND�
GHPLMH� �5R]PDQ�� ������ ���� 5R]PDQ�� 0�OOHU�.DVSDU�
�����������

.DYáLáD�VR�VWDURHJLSáDQVNL�PRWLYL�SULWHJQLOL�ÌH�Y�áDVX
QMHJRYHJD�ELYDQMD�Y�5LPX��VDM�VH�QDP�MH�L]�WHJD�REGREMD
RKUDQLOR�QHNDM�ULVE�]�PRWLYRP�&HVWLMHYH�SLUDPLGH��2EOL�
ND�SLUDPLGH�MH�ELOD�]DQLPLYD�]D�XPHWQLNH�ÌH�RG�DQWLáQLK
áDVRY� QDSUHM�� 7DNR� YHOMD� &HVWLMHYD� SLUDPLGD�� NL� VR� MR
]JUDGLOL� Y� 5LPX� OHWD� ��� SU�� .U�� NRW� QDJUREQL� VSRPHQLN

*DMX�&HVWLMX�LQ�MH�ELOD�NDVQHMH�YNOMXáHQD�Y�$YUHOLMDQVNR
RE]LGMH�5LPD��]D�DUKHWLS�HYURSVNH�NRQFHSFLMH�SLUDPLGH
�1DYUiWLORYi������������������9�.DYáLáHYHP�RSXVX�QDM�
GHPR�&HVWLMHYR�SLUDPLGR�XSRGREOMHQR�QD�QDVOHGQMLK�ULV�
EDK�� &HVWLMHYD� SLUDPLGD��� 1DJUREQLN� *DMD� &HVWLMD� LQ
9UDWD� 6DQ� 3DROR�� ������������� &HVWLMHYD� SLUDPLGD� ]
PHVWQH� VWUDQL�� ������������� 1DJUREQLN� *DMD� &HVWLMD�

������������
3ROHJ� SLUDPLGH� VH� Y� .DYáLáHYHP� RSXVX� SRMDYOMD� ÊH

HQD�]QDáLOQD�HJLSáDQVND�REOLND���REHOLVN��NL�JD�MH�VOLNDU

� $N=BEP�H=R��LANKNEO>=�����T�����II�+=NK@J=�C=HANEF=�)FQ>HF=J=�&JR��$����� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������
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6O�� ���� )UDQF� .DYàLà�� �'¡(JLWWR�� �JUDILW�� ODY�� SHURULVED�
����[�����PP��$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH�:LHQ�
'XQDM�� ,QY�� ����� IRWR�� .XSIHUVWLFKNDELQHWW� $NDGHPLH
GHU�%LOGHQGHQ�.�QVWH��:LHQ��
)LJ������)UDQF�.DYàLà���'¡(JLWWR���JUDSKLWH��ZDVK�SHQ�DQG
LQN� GUDZLQJ�� ���� [� ����PP��$NDGHPLH� GHU� %LOGHQGHQ
.�QVWH� :LHQ�� 'XQDM�� ,QY�� ����� SKRWR�� .XSIHU�
VWLFKNDELQHWW�$NDGHPLH�GHU�%LOGHQGHQ�.�QVWH��:LHQ��

XSRGRELO�QD�YHGXWL�'RPLFLMDQRYH�YLOH�Y�&DVWHO�*DQGROIR
]� REHOLVNRP�� NRW� RVUHGQML� HOHPHQW�� 'UXJD� JUDILND� SUL�
ND]XMH� PRWLY� 3RNROD� QHGROÊQLK� RWURN��� ]� REHOLVNRP� Y
R]DGMX�� *UH� ]D� PRWLY�� NL� JD� MH� ODKNR� QDÊHO� Y� RSXVX
1LFRODVD�3RXVVLQD�������������

.DYáLá�MH�SROHJ�ÌH�RPHQMHQLK�PRWLYRY���SLUDPLGD�LQ
REHOLVN� �� Y� áDVX� VYRMHJD� QHNDMOHWQHJD� ELYDQMD� Y� 5LPX
XSRGRELO� WXGL� YHá� HJLSáDQVNLK� NLSRY�� NL� MLK� MH� ODKNR
REáXGRYDO� Y� ULPVNLK� YLODK� LQ� ]ELUNDK�� 7DNR� VH� QDP� MH
RKUDQLOD� ULVED��� VWRMHáHJD� NLSD�� NL� SUHGVWDYOMD� YODGDUMD
3WROHPDMD� ,,�� )LODGHOID� ��������� SU�� .U���� .LS� MH� .DYáLá
ODKNR� YLGHO� Y� 9LOOL� $OEDQL�� NMHU� NUDVL� NRSDOLÊNL� GHO� YLOH�
3RGREQD�NLSD�VWD�VH�Y�.DYáLáHYHP�áDVX�QDKDMDOD�WXGL�Y
HJLSáDQVNL�VREL�Y�3DOD]]R�0DVVLPR��3DQWD]]L�����������
�����1D�QDVOHGQML�ULVEL�MH�.DYáLá�XSRGRELO�WUL�NLSH����.RW
SUHGORJR�]D�NOHáHáL�NLS�QD�OHYL�VWUDQL�MH�.DYáLá�XSRUDELO
ED]DOWQL� NLS� VYHáHQLND� 1HVKRUMD�� NL� Y� URNDK� GUÌL� (OH�
IDQWLQVNR� WULDGR�� .LS� L]YLUD� L]� .KQXPRYHJD� VYHWLÊáD� QD
RWRNX�(OHIDQWLQH�Y�$VXDQX�LQ�MH�L]�áDVD�YODGDYLQH�$SULVD
���������SU��.U���L]�����GLQDVWLMH����������SU��.U����(OH�
IDQWLQVNR� WULDGR� VHVWDYOMDMR� ERJLQMD� 6DWLV�� .KQXPRYD
ÌHQD�LQ�JRVSRGDULFD�(OHIDQWLQH��NL�MH�XSRGREOMHQD�Y�áOR�
YHÊNL�SRGREL�V�NURQR�=JRUQMHJD�(JLSWD��9�VUHGLQL�MH�ERJ
.KQXP�� áXYDM� L]YLUD� 1LOD�� XSRGREOMHQ� V� áORYHÊNLP� WH�
OHVRP� LQ� RYQRYR� JODYR�� 7UHWMH� ERÌDQVWYR� SUHGVWDYOMD
$QXNLV��ERJLQMD�REPRáMD�SUYLK�EU]LF�QD�1LOX�SUL�$VXDQX�
NL� MH� XSRGREOMHQD� NRW� ÌHQVND� ILJXUD� ]�2]LULVRYR� NURQR
�/XUNHU����������������������.LS�VR�SRQRYQR�RGNULOL�Y����
VWROHWMX� Y� 9LOOL� )ODPLQLL� Y� 5LJQDQX� EOL]X� 5LPD�� Y� .DY�
áLáHYHP� áDVX� VH� MH� QDKDMDO� Y� HJLSáDQVNL� ]ELUNL� Y� 9LOOL
$OEDQL� �=LHJOHU�� ����D�� ���������� 0HG� HJLSWL]LUDQLPL
PRWLYL�ULPVNH�GREH�MH�.DYáLá�XSRGRELO� WXGL�NLS�ERJLQMH
,]LGH� �WUHWMD� ILJXUD� ]� OHYH����� .RW� SUHGORJD�PX� MH� VOXÌLO
PRQXPHQWDOQL�NLS�,]LGH�L]�áUQHJD�JUDQLWD�L]�+DGULMDQRYH
GREH������������9�áDVX�.DYáLáHYHJD�ELYDQMD�Y�5LPX�MH
ELO�NLS�UD]VWDYOMHQ�Y�9DWLNDQVNHP�PX]HMX��3UYRWQR�MH�VWDO
Y�+DGULMDQRYL�YLOL�Y�7LYROLMX��Y�����VWROHWMX�VR�JD�YNOMXáLOL
Y�]ELUNR�(VWH��RG�WDP�SD�VR�JD�OHWD������SUHQHVOL�Y�9D�
WLNDQVNL�PX]HM��=LHJOHU������E���������

.DYáLáD� MH� PHG� GUXJLP� ]DQLPDOD� WXGL� ÌLYDOVND
PRWLYLND��SRGREL�OHÌHáHJD�OHYD�LQ�VILQJH�MH�XSRGRELO�QD
LVWL�ULVEL����3UHGORJR�]D�VILQJR�MH�ODKNR�RSD]RYDO�QD�YUWX
9LOOH�%RUJKHVH��NMHU�VWD�Y�QMHJRYHP�áDVX�VWDOL�GYH�VILQJL
L]� áUQHJD� ED]DOWD�� 3UHGVWDYOMDWD� YODGDUMD� 1HIHULWHVD� ,�
��������� SU�� .U��� LQ� $KRULVD� ��������� SU�� .U��� L]� ���
GLQDVWLMH����������SU��.U���LQ�L]YLUDWD�SR�YVHM�YHUMHWQRVWL
L]�0HPILVD��=LHJOHU������F������������9�LVWL�VHULML�MH�WXGL
ULVED� ]� XSRGRELWYLMR� +HUPDQXELVD���� .LS� SUHGVWDYOMD
ULPVNRGREQR� ERÌDQVWYR�� VHVWDYOMHQR� L]� +HUPHVD�0HU�
NXUMD�LQ�$QXELVD�DOL�SD�VYHáHQLND�$QXELVRYHJD�NXOWD��NL
LPD�QD�JODYL� ÊDNDOMR�PDVNR��.DYáLá� MH�NLS� L]���� VWROHWMD

� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR��������� $N=BEP�H=R��LANKNEO>=�>EOPN�����T�����II�+=NK@J=�C=HANEF=�)FQ>HF=J=�$������ $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� �=V=HPJE�GEL�+AODKNF=�@=JAO�DN=JE�*QOÀA�@Q�)KQRNA�R�-=NEVQ� !ÀL=NPAIAJP�@AO��JPEMQEPÀO�¦CULPEAJJAO
��� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�������� (EL=�OA�@=JAO�J=D=F=P=�R�*QOÀA�@Q�)KQRNA�R�-=NEVQ� !ÀL=NPAIAJP�@AO��JPEMQEPÀO�¦CULPEAJJAO
��� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR������
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YHUMHWQR� REáXGRYDO� Y� 3DOD]]R� $OWHPSV� Y� 5LPX� �&XUO�
����������

(JLSáDQVNH�PRWLYH�]D�RSXV��G¤(JLWWR��EL�.DYáLá�ODKNR
QDÊHO� WXGL� Y� VRáDVQR� L]KDMDMRáL� SXEOLNDFLML�'HVFULSWLRQ
GH� O¢eJ\SWH�� 1D� 'XQDMX� MH� ELOD� WDNUDW� QD� YROMR� GUXJD
L]GDMD�'HVFULSWLRQ� GH� O¢eJ\SWH�� NL� MR� MH� L]GDMDO� &KDUOHV
/RXLV� )OHXU\� 3DQFNRXFNH�RG� OHWD� �����GDOMH�� .DYáLá� MH
XSRUDELO�SUL� VYRMLK�PRWLYLK�SUYH� ÊWLUL� ]YH]NH� VOLNRYQHJD
JUDGLYD� GUXJH� L]GDMH�� NL� VR� VH� SRMDYLOL� OHWD� ������ 3UYD
L]GDMD� VH� MH� QDPUHá� QD� 'XQDMX� SRMDYLOD� ÊHOH� SR� OHWX
������]DWR�L]�QMH�QL�PRJHO�áUSDWL��1D�SRGODJL�VOHGQMHJD
ODKNR�SRVWDYLPR�QDVWDQHN�RSXVD� �G¤(JLWWR�� Y� OHWD� �����
������5R]PDQ��0�OOHU�.DVSDU����������������������

.DYáLá�MH�PRUDO�ELWL�VWDU�QDMPDQM����OHW��NR�MH�QDULVDO
SRVDPH]QH�HJLSáDQVNH�SUHGPHWH�LQ�ILJXUH��]DQLPDOD�JD
MH� SUHGYVHP� REOLND�� QH� WROLNR� VDPD� IXQNFLMD� R]LURPD
YVHELQD��VDM�QL�ELO�HJLSWRORJ�� WHPYHá�KLVWRULáQL� VOLNDU��NL
VR� JD� ]DQLPDOH� HQRVWDYQH� SRWH]H�� OLQLMH� WHU� SUHSURVWRVW
REOLN�� 7DNR� MH� L]� 'HVFULSWLRQ� GH� O¢eJ\SWH� XSRUDELO� OH
PRWLYH�� NL� EL� PX� SULÊOL� SUDY� SUL� QDGDOMQMHP� VOLNDQMX
R]LURPD�VQRYDQMX�QMHJRYLK�KLVWRULáQLK�SUL]RURY��7DNR�QL
XSRGRELO�YHGXW�L]�(JLSWD��WHPYHá�OH�L]EUDQH�SUHGPHWH�LQ
ILJXUH��NL�VR�VH�PX�]GHOL�GRYROM�]DQLPLYL��0HG� WHPL�QDM
RPHQLPR� WUL� ULVEH� ÊWXGLM� HJLSáDQVNLK� JODY� ]� UD]OLáQLPL
SRNULYDOL�� PHG� JODYDPL� VR� UD]OLáQL� SUHGPHWL�� NRW� VR
SRVRGH�� VLVWUXP�� SUHPHF� ODGMH� LWG���� 8SRGRELO� MH� WXGL
SRKLÊWYR�� RURÌMH�� FHORSRVWDYQH� ILJXUH� HJLSáDQVNLK� ER�
ÌDQVWHY�LQ�YODGDUMHY��GHWDMOH�QRÊH�LWG���

(JLSáDQVNL�PRWLYL� VR� Y� WHP� REGREMX� NUDVLOL� WXGL� VHU�
YLVH��YD]H��SODGQMH��NL� MLK� MH� L]GHORYDOD�'XQDMVND�SRUFH�
ODQVND�PDQXIDNWXUD�� 7L�PRWLYL� VR� SRVWDOL� JODYQR� YRGLOR
SURL]YRGQMH��NR�MH�YRGVWYR�VOLNDUVNHJD�RGGHOND�PDQXIDN�
WXUH�SUHY]HO�$QWRQ�*UDVVL��������������.R�MH�VOHGQML�OHWD
����� XPUO�� MH� QMHJRYR� PHVWR� ]DVHGHO� )UDQF� .DYáLá�
=DGROÌHQ� MH�ELO�]D�QDG]RU�QDG� VOLNDUML� LQ� ULVDUML�Y�SRUFH�
ODQVNL�PDQXIDNWXUL�LQ�SUL�VQRYDQMX�QRYLK�L]GHONRY�MH�SUDY

JRWRYR� XSRUDEOMDO� WXGL� HJLSáDQVNH� PRWLYH� �5R]PDQ�
�������������

.DYáLá� MH� XPUO� ���� QRYHPEUD� ����� ]D� SRVOHGLFDPL
SOMXáQLFH��9�QMHJRYL�RVPUWQLFL� VR�JD�QDVORYLOL�NRW� �VYHW�
QLN�LQ�GLUHNWRU�$NDGHPLMH�OLNRYQLK�XPHWQRVWL�QD�'XQDMX
LQ� áODQ� YHá� DNDGHPLM�� VWDQXMRá� DXI� GHU� :LHGHQ� 1R�
������ 3RNRSDOL� VR� JD� ���� QRYHPEUD� QD� SRNRSDOLÊáX� Y
0DW]OHLQVGRUIX��5R]PDQ���������������

(JLSWRPDQLMD� MH�ELOD�Y�]DGQMLK�GYHK� VWROHWMLK�PHGQD�
URGQL�SRMDY��NL� VH� MH�XYHOMDYLO�SUHGYVHP�NRW�]DGQMD� ID]D
QHRNODVLFL]PD��(VWHWVNL�LGHDOL��NL�VR�YHOMDOL�Y�áDVX�QHRNOD�
VLFL]PD� VR� VH� QDJLEDOL� N� SUHSURVWRVWL� LQ� KNUDWL� N�PDVLY�
QRVWL��8PHWQLNRP� MH�Y]RU�VSUYD�SUHGVWDYOMDOD�DUKLWHNWXUD
DQWLáQH�*UáLMH�V�SRXGDUNRP�QD�GRUVNHP�VWHEUQHP�UHGX��Y
QDGDOMHYDQMX�SD�VR�SRVHJOL�ÊH�GOMH�Y�SUHWHNORVW��Y�NXOWXUR
VWDUHJD� (JLSWD�� (JLSáDQVNH� VWDULQH� Y� ]DVHEQLK� LQ� MDYQLK
]ELUNDK�Y�YVHK�YHáMLK�HYURSVNLK�PHVWLK�VR�SULEOLÌDOH�NXO�
WXUR� VWDUHJD� (JLSWD� XPHWQLNRP�� NL� VR� QMHQH� HOHPHQWH
YNOMXáHYDOL� Y� VYRMD� GHOD� �&XUO�� ������ ;9,,��� 7DNR� SRW� MH
XEUDO� WXGL� )UDQF� .DYáLá��9� áDVX� VYRMHJD� YHáOHWQHJD� EL�
YDQMD�Y�5LPX�VH�MH�PHG�ÊWXGLMHP�DQWLáQLK�VSRPHQLNRY�VH�
]QDQLO� WXGL� ]� HJLSáDQVNLPL� LQ� HJLSWL]LUDQLPL� ULPVNRGRE�
QLPL�VSRPHQLNL��NL�MLK�MH�ODKNR�REáXGRYDO�Y�ULPVNLK�YLODK
LQ�]ELUNDK��9�QDGDOMQML�NDULHUL��NL�MH�SRYH]DQD�]�GXQDMVNR
DNDGHPLMR� LQ�SRUFHODQVNR�PDQXIDNWXUR�� MH�PRUDO�.DYáLá
SD]OMLYR�VSUHPOMDWL�L]GDMDQMD�GHO�R�HJLSáDQVNLK�VSRPHQL�
NLK� LQ� QMHJRY� RSXV� �G¤(JLWWR�� MH� UH]XOWDW� SUDY� WHJD
]DQLPDQMD�

=$+9$/$

=D�SRPRá�SUL�SLVDQMX�áODQND�NRW� WXGL� ]D�GRYROMHQMH
]D� REMDYR� QMLKRYHJD� JUDGLYD� VH� QDMOHSÊH� ]DKYDOMXMHP
RVHEMX� JUDILáQHJD� NDELQHWD� $NDGHPLH� GHU� %LOGHQGHQ
.�QVWH� QD� 'XQDMX�� ÊH� SRVHEHM� GU�� &RUQHOLML� 5HLWHU�� =D
QHÊWHWR�RSR]RULO� LQ�SRPRá�SUL�GRORáHYDQMX�HJLSáDQVNLK
HOHPHQWRY�VH�WRSOR�]DKYDOMXMHP�7RPLVODYX�.DMIHÌX�

)5$1&�.$9à,à��&$8&,*��$1'�(<*37,$1�5(9,9$/

9HVQD�.$0,1�.$-)(É
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YHVQD�NDPLQNDMIH]#]UV�XSU�VL

6800$5<

7KH�GLVFRYHULHV�PDGH�GXULQJ�1DSROHRQ
V�H[SHGLWLRQ�WR�(J\SW�EURXJKW�WKH�UHDO�LPDJH�RI�DQFLHQW�(J\SWLDQ�FXOWXUH
WR�(XURSH�DQG�VRRQ�DIWHU��WKH��(J\SWLDQ�UHYLYDO��VW\OH�HPHUJHG��$V�D�UHVXOW��LQ�WKH���WK�FHQWXU\�WKLV�VW\OH�ZDV�IUHTXHQWO\
DSSOLHG�WR�DUFKLWHFWXUH��IXUQLWXUH�DQG�MHZHOOHU\�GHVLJQ��SDLQWLQJV��RUQDPHQWV��DQG�LQWHUHVWLQJO\��FKLPQH\�WRSV��)UDQF

�� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F� &JR�����"�CN=BEP� H=R��LANKNEO>=�����T�����II�G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR�����"�CN=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ!QJ=F�&JR�������� $N=BEP�H=R��LANKNEO>=�����T�����II��G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F� &JR�����"�CN=BEP� H=R��LANKNEO>=�����T�����II�G=@AIEA�@AN��EH@AJ@AJ�(ÐJOPA�4EAJ�!QJ=F�&JR������
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.DYßLß�&DXFLJ� �*RUL]LD�� ����� ��9LHQQD�� ������ZDV� DWWUDFWHG� WR� DQFLHQW� (J\SWLDQ� DUW� DV� HDUO\� DV� KLV� VWD\� LQ� 5RPH
�DSSUR[�� ������������ )URP� WKLV� SHULRG�� VHYHUDO� GUDZLQJV� KDYH� EHHQ� SUHVHUYHG�ZLWK� WKH� WKHPH� RI� WKH� 3\UDPLG� RI
&HVWLXV� DQG� WKH�REHOLVN��SDLQWHG� LQ� WKH�YHGXWD�RI�9LOOD�'RPL]LDQD� DW�&DVWHO�*DQGROIR�ZLWK�2EHOLVN� DV� WKH� FHQWUDO
HOHPHQW� �JUDSKLWH��ZDVK�SHQ�DQG� LQN�GUDZLQJ�����[����PP��$NDGHPLH�GHU�%LOGHQGHQ�.~QVWH�:LHQ��9LHQQD�� ,QY�
������� ,Q�DGGLWLRQ� WR� WKHVH� WZR� WKHPHV� �S\UDPLG�DQG�REHOLVN���.DYßLß�GHSLFWHG� VHYHUDO�(J\SWLDQ� VWDWXHV�GXULQJ�KLV
5RPDQ�VWD\��7KHVH�KH�ZDV�DEOH�WR�DGPLUH�LQ�5RPDQ�YLOODV�DQG�LQ�YDULRXV�FROOHFWLRQV��+LV�(J\SWLDQ�WKHPHG�GUDZLQJV
KDYH�DOUHDG\�EHHQ�PHQWLRQHG�E\�'U��.VHQLMD�5R]PDQ�LQ�WKH�ILUVW�FDWDORJXH�GHGLFDWHG�WR�.DYßLß��5R]PDQ������������
6HYHUDO�GUDZLQJV� LQ�HDFK�RI�.DYßLß
V�FROOHFWLRQ�FRQWDLQHG�HOHPHQWV�RI� �(J\SWRPDQLD��RU� WKH� �(J\SWLDQ�5HYLYDO���DV
ZHOO�DV�GUDZLQJV�ZKLFK�LQFOXGH�VHYHUDO�(J\SWLDQ�HOHPHQWV�RQ�RQH�VKHHW�RI�SDSHU��7KH�ODWWHU�ZHUH�WKHQ�OLQNHG�LQWR�WKH
RSXV� �G
(JLWWR��� 7RGD\� WKH� IROGHU� �G
(JLWWR�� LV� NHSW� DW� WKH� .XSIHUVWLFKNDELQHWW� $NDGHPLH� GHU� %LOGHQGHQ� .�QVWH� LQ
9LHQQD��+RZHYHU��.DYßLß
V�(J\SWLDQ�WKHPHG�GUDZLQJV�ZHUH�FUHDWHG�QRW�RQO\�GXULQJ�KLV�VWD\�LQ�5RPH��DV�SUHYLRXVO\
WKRXJKW��EXW�ZHUH�PRVW�SUREDEO\�GRQH�DOVR�DSSUR[LPDWHO\� LQ� ��������ZKHQ�.DYßLß�ZDV� GLUHFWRU� RI� WKH�9LHQQHVH
$FDGHP\�

.H\�ZRUGV��)UDQF�.DYáLá�&DXFLJ��(J\SW���(J\SWLDQ�UHYLYDO�

9,5,�,1�/,7(5$785$

&XUO��-��6����������(J\SWRPDQLD��7KH�(J\SWLDQ�5HYLYDO��D
5HFXUULQJ�7KHPH� LQ� WKH�+LVWRU\�RI�7DVWH��0DQFKHVWHU� �
1HZ�<RUN��0DQFKHVWHU�8QLYHUVLW\�3UHVV�
&XUO�� -�� 6�� ��������7KH� (J\SWLDQ�5HYLYDO��$QFLHQW� (J\SW
DV�WKH�,QVSLUDWLRQ�IRU�'HVLJQ�0RWLIV�LQ�WKH�:HVW��/RQGRQ
��1HZ�<RUN��5RXWOHGJH�
)DJDQ��%��0����������7KH�5DSH�RI� WKH�1LOH��7RPE�5RE�
EHUV�� 7RXULVWV�� DQG� $UFKDHRORJLVWV� LQ� (J\SW��:DNHILHOG�
5KRGH�,VODQG���/RQGRQ��0R\HU�%HOO�
.DMIHÉ�� 7�� ��������2GVHYL� (JLSWD� Y� 6ORYHQLML�� $QQDOHV�
6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU����������
/XUNHU��0�� �������� 7KH� *RGV� DQG� 6\PEROV� RI� $QFLHQW
(J\SW��/RQGRQ��7KDPHV�DQG�+XGVRQ�
0RRUHKHDG��$����������7KH�%OXH�1LOH��/RQGRQ��3HQJXLQ
%RRNV�
1DYUgWLORYg�� +�� �������� (J\SWLDQ� 5HYLYDO� LQ� %RKHPLD
�����������3UDKD��6HW�RXW�
1*� /-� �������� 1DURGQD� JDOHULMD�� /MXEOMDQD�� 3ULKRGQMH
UD]VWDYH� Y� OHWX� ����� LQ� ������ +WWS���ZZZ�QJ�VOR�VL�
GHIDXOW�DVS"N UD]VWDYDBGRJRGHN	ULG ������������������
2VVHV� $GDPV�� /�� �������� 1RWHV� RI� D� +DUSLVW� ,,�� =ZRMH
�7KH� 6FUROOV��� ���� ��� +WWS���ZZZ�]ZRMH�VFUROOV�FRP�
]ZRMH���WH[W���KWP���������������
3DQWD]]L�� 0�� �������� 'LH� 5HLVH� QDFK� ,WDOLHQ�� 9�� +XP�
EHUW�� -��0��� 3DQWD]]L�� 0��� 6HLSHO�� :��� =LHJOHU�� &��
bJ\SWRPDQLH��bJ\SWHQ�LQ�GHU�HXURSlLVFKHQ�.XQVW������
������0LODQR��(OHFWD��������
5R]PDQ�� .�� ����������� 6OLNDU� )UDQF� .DYáLá�&DXFLJ� LQ
QMHJRYH� ULVEH� SR� VOLNDK� VWDULK� PRMVWURY�� =ERUQLN� ]D
XPHWQRVWQR�]JRGRYLQR��Q�Y����������/MXEOMDQD�������
5R]PDQ�� .�� �������� )UDQF� .DXáLá�&DXFLJ� ������������
/MXEOMDQD��1DURGQD�JDOHULMD�

5R]PDQ�� .�� ��������7KH� 5RPDQ� 9LHZV� RI� )HOLFH�*LDQL
DQG� )UDQFHVFR� &DXFLJ�� 0DVWHU� 'UDZLQJV�� ���� ��� 1HZ
<RUN����������
5R]PDQ��.�� ��������)UDQ]�&DXFLJ�.DYáLá�� ������������
=HLFKQXQJHQ�DXV� GHU�1DWLRQDOJDOHULH� LQ� /MXEOMDQD�6)5-�
%HUOLQ��=HQWUXP�I�U�.XQVWDXVWHOOXQJHQ�GHU�''5���1HXH
%HUOLQHU�*DOHULH�
5R]PDQ�� .�� �������� )UDQF� &DXFLJ� ������������� 'UDZ�
LQJV�IURP�WKH�1DURGQD�JDOHULMD�LQ�/MXEOMDQD��&DPEULGJH�
)LW]ZLOOLDP�PXVHXP�
5R]PDQ�� .�� �������� &DXFLJ�� )UDQ]�� 6DXU�� $OOJHPHLQHV
.�QVWOHU�/H[LNRQ�� ��� �&DUWHU�&HVDUHWWL��� 0�QFKHQ� �
/HLS]LJ��.��*��6DXU�
5R]PDQ�� .��� 0}OOHU�.DVSDU�� 8�� �������� )UDQ]� &DXFLJ�
(LQ� :LHQHU� .�QVWOHU� GHU� *RHWKH� =HLW� LQ� ,WDOLHQ�� 5XK�
SROGLQJ��5XW]HQ�
5R]PDQ��.����������)UDQF�.DYáLá�&DXFLJ�LQ�àHÊND��/MXE�
OMDQD��1DURGQD�JDOHULMD�
5R]PDQ�� .�� �������� )UDQF� .DYáLá� &DXFLJ�� 6OLNH� ]D� GX�
QDMVNR�SDODáR�NQH]RY�$XHUVSHUJRY��/MXEOMDQD��1DURGQD
JDOHULMD�
=LHJOHU��&�������D���1HVKRU��9RUVWHKHU�GHV�7RUHV�]X�GHQ
V�GOLFKHQ� )UHPGOlQGHUQ�� 9�� +XPEHUW�� -��0��� 3DQWD]]L�
0���6HLSHO��:���=LHJOHU��&���bJ\SWRPDQLH��bJ\SWHQ�LQ�GHU
HXURSlLVFKHQ�.XQVW������������0LODQR��(OHFWD��������
=LHJOHU�� &�� �����E��� 0RQXPHQWDOVWDWXH� HLQHU� *{WWLQ
�,VLV��� 9�� +XPEHUW�� -��0��� 3DQWD]]L�� 0��� 6HLSHO�� :��
=LHJOHU��&���bJ\SWRPDQLH��bJ\SWHQ� LQ�GHU� HXURSlLVFKHQ
.XQVW������������0LODQR��(OHFWD��������
=LHJOHU�� &�� �����F��� 6SKLQJHQ�� ZHOFKH� GLH� 1DPHQ� GHU
3KDUDRQHQ� 1HSKHULWHV� ,�� XQG� +DNRULV� WUDJHQ�� 9�� +XP�
EHUW�� -��0��� 3DQWD]]L�� 0��� 6HLSHO�� :��� =LHJOHU�� &��
bJ\SWRPDQLH��bJ\SWHQ�LQ�GHU�HXURSlLVFKHQ�.XQVW������
������0LODQR��(OHFWD��������
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L]YLUQL�]QDQVWYHQL�áODQHN �8'.�����������������������3LUDQ�
SUHMHWR������������

�62)),772�9(1(=,$12��9�/$'-,�Ë831,-6.(�&(5.9(�69��-85,-$
9�3,5$18��.216(59$7256.,�35,6723�.�2%129,�,1�35(=(17$&,-,

/(6(1(�.216758.&,-(

9DQMD�352+,1$5
6,������ÉPDUMH��3RPMDQ���I

H�PDLO��YDQMD�SURKLQDU#JPDLO�FRP

,=9/(Þ(.

9� SULVSHYNX� DYWRULFD� SUHGVWDYL� NRQVHUYDWRUVNL� SULVWRS� N� REQRYL� LQ� SUH]HQWDFLML� OHVHQH� NRQVWUXNFLMH� VWURSD� Y
GYRUDQVNL� ODGML�ÊXSQLMVNH�FHUNYH�VY�� -XULMD�Y�3LUDQX��3RXGDUHN�REUDYQDYH� MH�QD�RVQRYQHP�GHNRUDWLYQHP�RJURGMX��Y
NDWHUHJD� VR� YSHWD� SODWQD�� 9� ]DGQMLK� GYHK� GHVHWOHWMLK� VR� ]DUDGL� QXMQH� FHORYLWH� REQRYH� RVUHGQMHJD� SLUDQVNHJD
VDNUDOQHJD� VSRPHQLND� VLVWHPDWLßQR� SRWHNDOH� NRQVHUYDWRUVNH� UD]LVNDYH�� NL� VR� SULQHVOH� YUVWR� QRYLK� RGNULWLM� LQ� XJR�
WRYLWHY��1RYD�GRJQDQMD�LQ�L]VOHGNL�NRQVHUYDWRUVNLK�UD]LVNDY�VR�NOMXßQL�SUL�L]GHODYL�NRQVHUYDWRUVNH�GRNXPHQWDFLMH�]D
REQRYR� LQ� SUH]HQWDFLMR� ODGLMVNHJD� VWURSD�� NDWHUH� ELVWYHQL� GHOL� VR� DQDOL]D� REVWRMHßHJD� VWDQMD� ]� DUKLWHNWXUQLP� SR�
VQHWNRP�� UD]LVNDYH� DUKLYVNLK� GRNXPHQWRY�� SULPHUMDOQH� XPHWQRVWQR]JRGRYLQVNH� DQDOL]H� VRURGQLK� SULPHURY� LQ�PR�
UHELWQLK�Y]RURY�WHU�NRQVHUYDWRUVNR�UHVWDYUDWRUVNH�UD]LVNDYH�NRQVWUXNFLMH�LQ�GHNRUDWLYQHJD�GHOD�VWURSD�

.OMXÞQH�EHVHGH��VRIILWWR�YHQH]LDQR��DUKLYVNL�GRNXPHQW�R�L]GHODYL�VWURSD�L]�������EHQHÊND�UH]EDUMD�3LHU�$QWRQLR�3HQWH
LQ�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD��*LRYDQQL�5LJKHWWL��NRQVHUYDWRUVNL�SULVWRS��REQRYD�LQ�SUH]HQWDFLMD�VWURSD

,/��62)),772�9(1(=,$12��1(//$�1$9$7$�'(//$�&+,(6$�3$552&&+,$/(�',�6$1
*,25*,2�$�3,5$12��5(67$852�(�35(6(17$=,21(�'(//$�67587785$�/,*1($

6,17(6,

1HOO
DUWLFROR� O
DXWULFH� LOOXVWUD� O
LQWHUYHQWR� GL� UHVWDXUR� H� GL� SUHVHQWD]LRQH� GHOOD� VWUXWWXUD� OLJQHD� GHO� VRIILWWR� GHOOD
QDYDWD� GHOOD� FKLHVD� SDUURFFKLDOH� GL� VDQ�*LRUJLR� GL� 3LUDQR�� /
DFFHQWR� o� SRVWR� VXOOD� VWUXWWXUD� GHFRUDWD� VXGGLYLVD� LQ
FDPSL� FRQWHQHQWL� L� GLSLQWL� VX� WHOD�� 5HVRVL� LQGLVSHQVDELOH� O
LQWHUYHQWR� GL� ULVWUXWWXUD]LRQH� LQWHJUDOH� GHO� SULQFLSDOH
PRQXPHQWR�VDFUDOH�GL�3LUDQR��GD�GXH�GHFHQQL�RUPDL�VRQR�LQ�FRUVR�VWXGL�VLVWHPDWLFL�GL�FRQVHUYD]LRQH�H�UHVWDXUR�FKH
KDQQR�SURGRWWR�WXWWD�XQD�VHULH�GL�QXRYH�VFRSHUWH��/H�QRYLWi�H�JOL�HVLWL�GHOOH�ULFHUFKH�QHO�FDPSR�GHOOD�FRQVHUYD]LRQH�VL
VRQR� ULYHODWL� GL� IRQGDPHQWDOH� LPSRUWDQ]D� SHU� OD� SUHGLVSRVL]LRQH� GHOOD� GRFXPHQWD]LRQH� SHU� LO� UHVWDXUR� H� OD� SUH�
VHQWD]LRQH�GHO�VRIILWWR�GHOOD�QDYDWD��GL�FXL�SDUWH�LPSRUWDQWLVVLPD�VRQR�O
DQDOLVL�GHOOR�VWDWR�GHOO
DUWH�GDO�SXQWR�GL�YLVWD
DUFKLWHWWRQLFR��OD�ULFHUFD�GHL�GRFXPHQWL�G
DUFKLYLR��O
DQDOLVL�FRPSDUDWD�GL�VWXGL�VWRULFR�DUWLVWLFL�GL�FDVL�DQDORJKL�H�GL
SRVVLELOL�PRGHOOL�QRQFKn�OH�ULFHUFKH�GL�FRQVHUYD]LRQH�H�UHVWDXUR�GHOOD�VWUXWWXUD�H�GHOOD�SDUWH�GHFRUDWLYD�GHO�VRIILWWR�

3DUROH�FKLDYH��VRIILWWR�YHQH]LDQR��GRFXPHQWR�G
DUFKLYLR�VXOOD�FRVWUX]LRQH�GHO�VRIILWWR�QHO�������JOL�LQWDJOLDWRUL
YHQH]LDQL�3LHU�$QWRQLR�3HQWH�H�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD��*LRYDQQL�5LJKHWWL��LQWHUYHQWR�GL�UHVWDXUR��ULQQRYR�H

UDSSUHVHQWD]LRQH�GHO�VRIILWWR
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=DUDGL� GRWUDMDQRVWL� VUHGQMHYHÊNH� NDSLWHOMVNH� FHUNYH
VY�� -XULMD� VR� VH� 3LUDQáDQL� SR� YHá� NRW� GYH� GHVHWOHWML� WUD�
MDMRáLK� SULSUDYDK� RGORáLOL� ]D� WHPHOMLWR� REQRYR� FHUNYH�
=DáHWHN� JUDGQMH� MH� PRJRáH� GDWLUDWL� Y� OHWR� ������ YHáML
JUDGEHQL�SRVHJL�VR�ELOL�GRNRQáDQL�ÌH� OHWD�������YHQGDU
WHGDM�REQRYD�ÊH�QL�ELOD�]DNOMXáHQD��VDM�MH�ELOR�WUHED�XUH�
GLWL�ÊH�QRWUDQMÊáLQR�LQ�L]GHODWL�FHUNYHQR�RSUHPR��9�VNOR�
SX� YHáOHWQH� FHORYLWH� REQRYH� MH� Y� OHWX� ������ VODER� GH�
VHWOHWMH� SUHG� SRQRYQR� SRVYHWLWYLMR�� FHUNHY� GRELOD� QRY
VWURS�Y�ODGML�SR�Y]RUX�UHQHVDQáQLK�EHQHÊNLK�VWURSRY��]D
NDWHUH�VH�MH�XYHOMDYLO�WHUPLQ�
VRIILWWR�YHQH]LDQR
��6FKXO]�
���������

2VQRYQH� SRGDWNH� R� QDVWDQNX� VWURSD� QDMGHPR� Y
SLUDQVNHP�NDSLWHOMVNHP�DUKLYX��NMHU�MH�Y�NQMLJL�]�R]QDNR

)DEULFD� 6�� *LRUJLR� ���������
� QD� IROLMX� ��� ]DSLVDQD
YVHELQD� SRJRGEH�� Y� NDWHUL� VWD� VH� EHQHÊND� UH]EDUMD� 3LHU
$QWRQLR�3HQWH� LQ�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD�]DYH�
]DOD��GD�ERVWD�]D�SLUDQVNR�FHUNHY� L]GHODOD� OHVHQ�VWURS�Y
VNODGX� V� SUHGORÌHQLP� QDáUWRP� SR� Y]RUX� VWURSD� GDQHV
QHRKUDQMHQH�EHQHÊNH�FHUNYH�6DQ�'RPHQLFR�GL�&DVWHOOR�

&HUNHY�6DQ�'RPHQLFR�Y�PHVWQHP�SUHGHOX�&DVWHOOR�
NL� MH� VWDOD� VNXSDM� V� VDPRVWDQRP� QD� REPRáMX�� NMHU� VH
GDQHV�UD]WH]DMR�YUWRYL�PHVWQHJD�SDUND��MH�ELOD�OHWD�����
SRG� 1DSROHRQRYR� REODVWMR� SRUXÊHQD� LQ� RGVWUDQMHQD�
&HUNHY�� NDWHUH� ]DáHWHN� JUDGQMH� GDWLUD� Y� GUXJR� áHWUWLQR
���� VWROHWMD�� MH� ELOD� SR� GYHK� REQRYDK� Y� OHWLK� ����� LQ
����� SRQRYQR� WHPHOMLWR� SUHQRYOMHQD� RE� NRQFX� ���
VWROHWMD�� 2EQRYLWYHQD� GHOD� QDM� EL� VH� ]DáHOD� OHWD� �����
WRUHM� áDVRYQR� Y]SRUHGQR� ]� REVHÌQR�REQRYR� FHUNYH� VY�
-XULMD� Y� 3LUDQX�� LQ� WUDMDOD� ÊH� VHGHP� OHW�� ����� MH� ELOD
FHUNHY�SRQRYQR�SRVYHáHQD��=RU]L�������������

=DSLV� L]�SLUDQVNHJD�NDSLWHOMVNHJD�DUKLYD� VOLNDUMD�SOD�
WHQ� LQ�DYWRUMD�SUYRWQH�GHNRUDWLYQH�SRVOLNDYH�RVQRYQHJD
OHVHQHJD�RJURGMD� ODGLMVNHJD� VWURSD� QH� RPHQMD��'RPQH�
YDPR�ODKNR��GD�VR�SODWQD�LQ�VOLNDUVND�GRSROQLWHY�OHVHQH
NRQVWUXNFLMH� ]� GHNRUDWLYQLPL� RNYLUML� QDVWDOD� VRáDVQR� ]
L]GHODYR� OH�WH� R]LURPD� NPDOX� SR� L]GHODYL� OHVHQHJD
RJURGMD�� 9� SRJRGEL�� V� NDWHUR� 3LUDQáDQL� QDURáDMR� L]GH�
ODYR� VWURSD�� MH� QDYHGHQ� QHSRVUHGQL� Y]RU�� WRUHM� VWURS� Y
EHQHÊNL� FHUNYL� 6DQ� 'RPHQLFR� GL� &DVWHOOR�� YHQGDU� L]
]DSLVD� QL� MDVQR�� áH� VWD�PRMVWUD�� V� NDWHULPD� MH� ELOD� VNOH�
QMHQD� SRJRGED� ]D� L]GHODYR� SLUDQVNHJD� VWURSD�� L]GHODOD
WXGL� VWURS� Y� QDYHGHQL� GRPLQLNDQVNL� FHUNYL� Y� %HQHWNDK�
/HVHQR�RJURGMH��UD]GHOMHQR�Y�SRVDPH]QD�SROMD�]�YSHWLPL
UH]EDUVNR�REGHODQLPL�RNYLUML�]D�SODWQD�� MH� OH�RVQRYD��NL
ÊHOH�VNXSDM�V�VOLNDUVNLP�GHOHÌHP��SODWQL��NL�VR�YVWDYOMHQD
Y�SRVDPH]QH�RNYLUMH� LQ�GHNRUDWLYQR� WHU� ILJXUDOQR�SRVOL�
NDYR�SRVDPH]QLK�YPHVQLK� UDYQLK� OHVHQLK�SROM�PHG�RN�
YLUML�� WYRUL� FHORWR��� ]QDáLOQL�EHQHÊNL� UHQHVDQáQL� VRIILWWR�
$QWRQLR�$OLVL� MH�L]YHGER�SODWHQ�SULSLVDO�ÊLENHPX�SRVQH�
PRYDOFX�3DROD�9HURQHVHMD� L]� NURJD�*LDPEDWWLVWD�=HORW�
WLMD�LQ�QDYHGHO��GD�VR�ELOD�SODWQD�RNROL�OHWD������SRYVHP
SUHVOLNDQD��$OLVL��������������6OLNH�]D�VWURS�Y�FHUNYL�6DQ
'RPHQLFR� GL� &DVWHOOR� Y� %HQHWNDK� MH� QDVOLNDO� 2GRDUGR
)LDOHWWL��=RU]L��������������*OHGH�QD�WR��GD�MH�ELO�VWURS�Y
EHQHÊNL� FHUNYL� QDUHMHQ� QDMNDVQHMH� GR� OHWD� SRVYHWLWYH

������MH�SLUDQVNL�VWURS�PODMÊL�OH�]D�SROGUXJR�GHVHWOHWMH�
9�RNYLUX�SUHJOHGD�UD]YRMD�EHQHÊNLK�UHQHVDQáQLK�VWUR�

SRY� WLSD� �VRIILWR� YHQH]LDQR�� VWD� SR� VKHPL� GHOLOQHJD� VLV�
WHPD� OHVHQHJD�RJURGMD� LQ�QDáLQD� UH]EDUVNH� WHU� VOLNDUVNH
REGHODYH�SULPHUOMLYD�VWURSD�Y�GYHK�EHQHÊNLK�FHUNYDK��LQ
VLFHU�VWDUHMÊL��GDWLUDQ�Y�OHWL������LQ�������Y�ODGML�FHUNYH
6DQ�6HEDVWLDQR�Y�PHVWQHP�SUHGHOX�'RUVRGXUR��LQ�VWURS�Y
ODGML�FHUNYH�6DQ�)UDQFHVFR�GL�3DROD�Y�PHVWQHP�SUHGHOX
&DVWHOOR��GDWLUDQ�WLN�SUHG������

&HUNHY� 6DQ� 6HEDVWLDQR� Y� PHVWQHP� SUHGHOX� 'RUVR�
GXUR�MH�ELOD�Y�VHGDQML�REOLNL�]JUDMHQD�PHG� OHWRPD�����
LQ������SR�QDáUWLK�DUKLWHNWD�$QWRQLD�$EERQGLMD��LPHQR�
YDQHJD�OR�6FDUSDJQLQR��&HUNHY�VORYL�SUHGYVHP�SR�L]MHP�
QHP�VOLNDUVNHP�RSXVX�YUKXQVNHJD�UHQHVDQáQHJD�PRMVWUD
3DROD�9HURQHVHMD��NL� MH�]DVQRYDO�LQ�L]YHGHO�VOLNDUVNL�GHO
UDYQHJD� OHVHQHJD� VWURSD� Y� ]DNULVWLML� LQ� ODGML� FHUNYH� SR
QDURáLOX�VDPRVWDQVNHJD�SULRUMD�LQ�QMHJRYHJD�URMDND�%HU�
QDUGD�7RUOLRQLMD��6WURS�]DNULVWLMH�MH�ELO�QDUHMHQ�PHG�OHWR�
PD������LQ�������QDWR�VWURS�Y�ODGML�YHOLNR�YHáMLK�GLPHQ�
]LM� NRQWLQXLUDQR� Y� OHWLK� ����� LQ� ������ 6WURS� MH� ELO� Y
FHORWL��VOLNH�LQ�SRVOLNDQR�OHVHQR�RJURGMH��Y�OHWLK������LQ
�����REVHÌQR�UHVWDYULUDQ��QDWR������RáLÊáHQ�QHáLVWRá�LQ
SUHVOLNDY��6FKXO]����������������2ED�VWURSRYD�VWD�GDQHV
UHVWDYULUDQD�LQ�GREUR�RKUDQMHQD�

/HVHQR�RJURGMH�VWURSD� ODGMH�Y�FHUNYL�6DQ�6HEDVWLDQR
MH�GHOMHQR�Y�VLVWHP�SRVDPH]QLK�SROM�]�ERJDWR�SODVWLáQR
SRXGDUMHQLPL� UH]OMDQLPL� RNYLUML�� 5H]EDULMH� GRSROQMXMH
LOX]LRQLVWLáQR� QDVOLNDQD� VOLNDUVND� GRSROQLWHY� GHNRUDWLY�
QLK�Y]RUFHY��SRVOLNDQH�VR�WXGL�YVH�UDYQH�OHVHQH�SRYUÊLQH
SROM� PHG� RNYLUML�� 3DROR� 9HURQHVH� MH� VNXSDM� V� VRGHODY�
FHPD�VWURS�Y�FHORWL�SRVOLNDO��SUL�áHPHU�VR�Y�RVUHGQMD� WUL
SROMD� Y�RVL�YVWDYOMHQD�SODWQD��RVWDOH� SRVOLNDYH� SD� VR� L]�
YHGHQH�QHSRVUHGQR�QD� OHV� �UH]OMDQL�RNYLUML� LQ� UDYQH�SR�
YUÊLQH� SROM�PHG� OH�WHPL��� 6WURS� XáLQNXMH� Y� VYRML� OLNRYQL
L]UD]QRVWL� LQ� SROQRSODVWLáQL� UH]EDUVNL� REGHODYL� QHSUL�
PHUQR� ERJDWHMÊL� LQ� PDVLYQHMÊL� RG� SLUDQVNHJD�� %RJDWD
UH]EDUVND�LQ�VOLNDUVND�LOX]LRQLVWLáQD�OLNRYQD�GHNRUDFLMD�V
SR]ODWR�MH�]JRÊáHQD�QD�REáXWQR�PDQMÊL�SRYUÊLQL��àHSUDY
L]YLUQD� SRVOLNDYD� LQ� SR]ODWD� ]DUDGL� NDVQHMÊLK� UHVWDYUD�
WRUVNLK�SRVHJRY�QLVWD�RKUDQMHQL�Y�FHORWL� LQ� VWD�QD�QHND�
WHULK�PHVWLK�GRWUDMDQL� LQ� L]JXEOMHQL��GHNRUDWLYQL�VWURS�ÊH
YHGQR� RKUDQMD� ERJDVWYR�� UD]JLEDQRVW� LQ� PRQXPHQWDO�
QRVW�� NL� SUHGVWDYOMDMR� JODYQR� ]QDáLOQRVW� WHJD� QDáLQD
GHNRUDFLMH�EHQHÊNLK�UHQHVDQáQLK�VWURSRY�LQ�VR�ELOL�JODYQL
Y]URN� ]D� SRVQHPDQMH� VWURSD� Y� FHUNYL� 6�� 6HEDVWLDQR� ÊH
YHá�NRW�VWROHWMH�SR�QDVWDQNX� OH�WHJD��QH� OH�Y� ,WDOLML�� WHP�
YHá�WXGL�Y�(YURSL�

6WURS� Y� FHUNYL� 6DQ� 6HEDVWLDQR� MH� Y]RUáQL� LQ� KNUDWL
YUKXQVNL� SULPHU� EHQHÊNHJD� UHQHVDQáQHJD� SRVOLNDQHJD
VWURSD� WLSD� �VRIILWWR� YHQH]LDQR��� NL� VR�JD� UD]YLOL� EHQHÊNL
XPHWQLNL� Y� GUXJL� áHWUWLQL� ���� VWROHWMD� QD� RVQRYL� NRP�
ELQDFLMH�GRPDáLK� LQ� WXMLK�GHNRUDWLYQLK� VLVWHPRY� LQ� MH� Y
YHOLNHP� YDOX� JUDGQMH� LQ� REQRY�� NL� MH� ]DMHO� %HQHWNH� Y
VUHGLQL� LQ�SR]QHP����� VWROHWMX��SRVWDO� Y� NUDWNHP�áDVRY�
QHP�REGREMX�SULOMXEOMHQ� LQ� UD]ÊLUMHQ��5DYHQ� OHVHQ�VWURS
WLSD� �VRIILWWR� YHQH]LDQR�� VR� XSRUDEOMDOL� Y� VDNUDOQLK� SUR�
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VWRULK�LQ�Y�GYRUDQDK�SURIDQHJD�]QDáDMD��PHG�NDWHULPL�MH
]DJRWRYR� QDMVODYQHMÊD� 6FXROD� *UDQGH� GL� 6DQ� 5RFFR�
9]RUH�]D�GHOLOQL� VLVWHP� LQ� LOX]LRQLVWLáQH� WHQGHQFH�Y� VOL�
NDUVNHP� GHOX� GHNRUDFLMH� VWURSRY� QDMGHPR� Y� DQWLáQHP
5LPX��NDWHUHJD�XPHWQRVWQH�L]UD]H�MH�UHQHVDQVD�SRQRYQR
REXGLOD��SULODJRGLOD�LQ�QDGJUDGLOD��6FKXO]��������������

=DáHWHN� JUDGQMH� VDPRVWDQVNH� FHUNYH� 6DQ� )UDQFHVFR
GL�3DROD�Y�PHVWQHP�SUHGHOX�&DVWHOOR�GDWLUD�Y�OHWR������
�����MH�ELOD�FHUNHY�SRVYHáHQD��6WURS�Y� ODGML��GRNRQáDQ
WLN�SUHG� OHWRP�������SUHGVWDYOMD�HQHJD� UHGNLK�SULPHURY
GHNRUDWLYQLK� SRVOLNDQLK� VWURSRY� EHQHÊNH� UHQHVDQVH� ���
VWROHWMD��NL�VH�MH�RKUDQLO�QHGRWDNQMHQ��VOLND�����.OMXE�SR]�
QL�GDWDFLML�RE� L]WHNX����� VWROHWMD� L]YLUD�]DVQRYD�GHNRUD�
WLYQHJD� VWURSD� L]� NRQFHSWD� QDMERJDWHMÊLK� LQ� QDMNYDOL�
WHWQHMÊLK�SULPHURY�EHQHÊNLK�UHQHVDQáQLK�VWURSRY�VUHGLQH
���� VWROHWMD�� 3ODWQD� MH� QDVOLNDO� EHQHÊNL� VOLNDU� *LRYDQQL
&RQWDULQL��NL� MH�YHUMHWQR�WDNR�NRW�9HURQHVH�Y�FHUNYL�6DQ
6HEDVWLDQR�SUHG� VODEHJD�SRO� VWROHWMD�SRVOLNDO� LQ� SR]ODWLO
WXGL� RNYLUMH�� GHNRUDWLYQH� UH]EDUVNH� HOHPHQWH� LQ� UDYQD
YPHVQD�SROMD�RVQRYQHJD� OHVHQHJD� RJURGMD��'HNRUDWLYQL
VWURS� MH� GRQDFLMD� JODYQHJD�PHFHQD� IUDQáLÊNDQVNHJD� VD�
PRVWDQD� 'RQ� &HVDUH� &DUDID�� NL� MH� ELO� UHGRYQLNRP� SR�
VHEHM�QDNORQMHQ��3RQRVHQ�QD� VYRMR� URGELQR� MH�Y� LNRQR�
JUDILML� VOLNDUVNHJD� SULVSHYND� &RQWDULQLMD� SURVODYLO� VYRMH
VODYQH�VRURGQLNH�Y�SRGREDK�ÊWLULK�SHUVRQLILNDFLM�]PDJ�]

JUEL� LQ� LPHQL� URGELQH�&DUDID� Y� SROMLK�� NL� VH� SULODJDMDMR
RVUHGQMHPX�RYDOX�LQ�]�QMLP�WYRULMR�RVUHGQMH�SUDYRNRWQR
SROMH�]DVQRYH�VWURSD��6FKXO]���������������

=DVQRYD� OHVHQHJD� RJURGMD� VWURSD� Y� FHUNYL� 6�� )UDQ�
FHVFR�GL�3DROD� VH�Y�SULPHUMDYL�]� L]UD]LWLP� UD]NRÊMHP� LQ
UD]JLEDQRVWMR�Y� L]GHODYL� OHVHQHJD�RJURGMD� VWURSD�Y� ODGML
FHUNYH� 6DQ� 6HEDVWLDQR� Y� 'RUVRGXUX� L]UDÌD� ]� HQRVWDY�
QLPL�� áLVWLPL� HOHJDQWQLPL� IRUPDPL�� NL� XáLQNXMHMR� YHOLNR
EROM�XPLUMHQR�LQ�GLVNUHWQR��]DWR�MH�V� WHJD�YLGLND�SULPHU�
MDYD� V� SLUDQVNLP� VWURSRP� XVWUH]QD�� 6WURS� Y� FHUNYL� 6DQ
)UDQFHVFR� GL� 3DROD� MH� ELO� GRNRQáDQ� SUHG� ������ Y� OHWD
PHG������ LQ� ������ WRUHM� Y� LVWR� áDVRYQR�REGREMH�� GDWL�
UDPR� WXGL� QHSRVUHGQL� Y]RU� SLUDQVNHPX� VWURSX�� GHNRUD�
WLYQL� VWURS� Y� FHUNYL� 6DQ� 'RPHQLFR�� NL� MH� GR� XQLáHQMD
VWDOD� Y� EOLÌLQL� IUDQáLÊNDQVNH� FHUNYH� Y�PHVWQHP� SUHGHOX
&DVWHOOR�� 6� SLUDQVNLP� VWURSRP� MH� SULPHUOMLY� WXGL� QDáLQ
UH]EDUVNH� L]GHODYH� SRVDPH]QLK� GHNRUDWLYQLK� GHWDMORY
RNYLUMHY�LQ�YPHVQLK�SROM�WHU�GHWDMO�VHJPHQWQLK�áHWUWLQVNLK
SROM��NL�GRSROQMXMHMR�YRJDOQH�VOLNH�LQ�VUHGLQVNL�VOLNL�GDOM�
ÊLK�VWUDQLF�RE�RYDOX�LQ�SRVQHPDMR�PRWLY�áHWUWLQNH�UR]HWH�
NL� VH� ]JOHGXMH� SR� ]QDáLOQHP� UHQHVDQáQHP� ÊNROMáQHP
PRWLYX��2VUHGQMH�RYDOQR�SROMH� LQ� Y]GROÌQR�SUDYRNRWQD
SROMD� REUREOMD� RNYLU� V� 
FRINDVWLP
� UH]EDUVNLP�PRWLYRP�
NL�JD�QDMGHPR�WXGL�QD�RVUHGQMHP�RYDOX�SLUDQVNHJD�VWUR�
SD�

6O�����&HUNHY�6��)UDQFHVFR�GL�3DROD��&DVWHOOR��%HQHWNH��'HNRUDWLYQL�VWURS�ODGMH��SUHG�������IRWR��9��3URKLQDU��������
)LJ�����7KH�FKXUFK�RI�6W��)UDQFHVFR�GL�3DROD��9HQLFH��'HFRUDWLYH�FHLOLQJ�RI�WKH�DLVOH�EHIRUH�WKH�\HDU�������SKRWR��9�
3URKLQDU��������
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9�REHK�EHQHÊNLK� SULPHULK� MH� VOLNDUVNL� SULVSHYHN� ]D�
VQRYDQ�Y�NRPELQDFLML�RVUHGQMLK�SODWHQ��NL�Y� VLVWHPX�RV�
QRYQHJD� OHVHQHJD� RJURGMD� OLNRYQR� XáLQNXMHMR� NRW� SR�
VDPH]QD� ÌDULÊáD�� ]� ]QDáLOQLP� L]UD]LWLP� EHQHÊNLP� NROR�
ULWRP�Y� NRPELQDFLML� ]� QDVOLNDQLPL� XSRGRELWYDPL� LQ� GH�
NRUDWLYQLPL� PRWLYL� Y� JUL]DMX�� 6WURS� Y� FHUNYL� 6DQ� 6HED�
VWLDQR� YNOMXáXMH� YHOLNR� LOX]LRQLVWLáQR� ]DVQRYDQLK� SRX�
GDUNRY�� QD� RVQRYL� NDWHULK� MH� 9HURQHVH� GRVHJHO� HGLQVW�
YHQR�SODVWLáQRVW��YWLV�UD]NRÊMD�LQ�PRQXPHQWDOQRVW��PHG�
WHP�NR�VNRUDM�SRO�VWROHWMD�PODMÊL�VWURS�Y�FHUNYL�6DQ�)UDQ�
FHVFR� GL� 3DROD� XáLQNXMH� YHOLNR� EROM� ]DGUÌDQR� LQ� VH� QH
L]UDÌD� V� WROLNÊQR�PQRÌLFR� LJULYR� UD]JLEDQLK�GHWDMORY� WHU
LOX]LRQLVWLáLK�SRXGDUNRY�

6WURS� MH� SRPHPEHQ� NRQVWUXNFLMVNL� VNORS� VDNUDOQH
]JUDGEH�� QRVLMR� JD� RERGQL� ]LGRYL�� 9� WHVQL� SRYH]DYL� V
VWURSRP� FHUNYH� MH� REOLNRYDQMH� RVWUHÊMD� LQ� VWUHKH�� NL
VWDYER�SRNULYD�LQ�]DNOMXáXMH��=�XYHOMDYOMDQMHP�UHQHVDQá�
QLK�NRQVWUXNFLMVNLK�QDáHO�Y�%HQHWNDK�MH�ELOD�YLGQD�VWUHÊ�
QD� NRQVWUXNFLMD� Y� ]JRGQMHUHQHVDQáQL� GYRUDQVNL� FHUNYL
]DSUWD�]�UDYQLP�OHVHQLP�NDVHWQLP�GHNRUDWLYQLP�VWURSRP�
.DVHWQL� VWURS� QRVL� OHVHQ� RNYLU� ]� ERJDWR� áOHQMHQR� GHNR�
UDFLMR�� UH]OMDQR� DOL� VNUEQR� SROQRSODVWLáQR� WHU� LOX]LRQL�
VWLáQR� SRVOLNDQR�� /HVHQH� NDVHWH� ]� UD]YRMHP� ]DPHQMDMR
SRVOLNDQD� SODWQD�� WDNR� OHVHQH� NRQVWUXNFLMH� SRVWDQHMR� ÊH

ODÌMH� LQ�REHQHP�VDNUDOQL�SURVWRU�SULGREL�SRPHPEQR� OL�
NRYQR�GHNRUDFLMR�

.RQVWUXNFLMVNL� WLS� VWURSD�Y� ODGML�ÌXSQLMVNH�FHUNYH� VY�
-XULMD� Y� 3LUDQX� MH� YLVHá� VWURS�� NL� MH� V� SULEOLÌQR� PHWHU
GROJLPL� NRYLQVNLPL� QRVLOFL� SULWUMHQ� QD� NRQVWUXNFLMR� RV�
WUHÊMD� R]LURPD� VWURSQLNH�� 6WLN� VWURSD� V� VWHQR� MH� Y]GROÌ
YVHK�ÊWLULK�ODGLMVNLK�VWHQ�]DNOMXáHQ�V�SURILOLUDQLP�]LGQLP
YHQFHP��NL�L]KDMD�L]�VLVWHPD�REOLNRYDQMD�VODYRORáQH�VWH�
QH��6KHPD�GHOLOQHJD�VLVWHPD�OHVHQHJD�RJURGMD�MH�]DVQR�
YDQD� WDNR�� GD� SR� GROÌLQL� WYRUL� WUL� SUDYRNRWQH� HQRWH�� NL
OLNRYQR�XVWYDUMDMR�WUL�ÌDULÊáD��=DKRGQL�LQ�Y]KRGQL�GHO�VWD
]DVQRYDQD� LGHQWLáQR�� VUHGLQVNL� MH� SRXGDUMHQ� V� VUHGLÊá�
QLP�RYDORP�

2GORáLWHY�3LUDQáDQRY��GD�ER�FHUNYHQR�ODGMR�SRNULYDO
UDYHQ� VWURS�� MH� PRUDOD� ELWL� VSUHMHWD� WDNUDW�� NR� VR� VH
RGORáLOL�]D�WHGDM�VRGREQR�GYRUDQVNR�ODGMR��.GDM�VH�MH�WR
]JRGLOR��QH�YHPR�QDWDQáQR��GRPQHYDPR�ODKNR��GD�WR�QL
ELOR�PRJRáH�OHWD�������NR�VR�L]GHODOL�OHVHQL�PRGHO��WHP�
YHá�ÊHOH�NDVQHMH��NR�VR�VSUHPHQLOL�WORULVQR�VKHPR�ODGMH�
NDU� QDND]XMHMR� RGÌDJDQL� VWHEUL� QD� OHVHQHP�PRGHOX�� NL
GHOLMR� JODYQR� LQ� VWUDQVNL� ODGML��2GORáLWHY� ]D� GYRUDQVNR
ODGMR� EL� ODKNR� ELOD� VSUHMHWD� Y� áDVX� ]DGQMHJD� GHVHWOHWMD
����VWROHWMD��VDM� MH�ELOD�WHGDM� UHÊLWHY��GD� ODGMR�]DNOMXáXMH
UDYHQ�OHVHQ�VWURS�V�VOLNDPL��NL�SUHNULYDMR�OHVHQR�RVWUHÊMH�

6O�����=DSLV�R�YVHELQL�SRJRGEH�]D� L]GHODYR�QRYHJD� OHVHQHJD� VWURSD�]�GQH����� IHEUXDUMD� ������ GHO� �Ê$3��.$�)6*
�����������I������IRWR��9��3URKLQDU��������
)LJ�����$�UHFRUG�FRQFHUQLQJ�WKH�FRQWHQWV�RI�D�FRQWUDFW�FRPLVVLRQLQJ�WKH�FRQVWUXFWLRQ�RI�D�QHZ�ZRRGHQ�FHLOLQJ�IURP
)HEUXDU\�����������SDUW��Ê$3��.$�)6*������������I������SKRWR��9��3URKLQDU��������
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6O�����=DSLV�R�L]SODàLOX�]D�GRNRQàDQR�GHOR�]�GQH����MXOLMD�������Ê$3��.$�)6*������������I������IRWR��9��3URKLQDU�
������
)LJ�����$�UHFRUG�FRQFHUQLQJ�SD\PHQW�IRU�WKH�FRPSOHWHG�ZRUN�IURP�-XO\����������Ê$3��.$�)6*������������I�����
IRWR��9��3URKLQDU��������

JOHGH�QD�EHQHÊND�REUDYQDYDQD�SULPHUD�SRYVHP�SULPHU�
QD��'D�MH�GR�QDURáLOD�VWURSD�SULÊOR�ÊHOH�OHWD�������NR�VR
ELOD�]DNOMXáHQD�GHOD�Y�QRWUDQMÊáLQL�FHUNYH�LQ�YHáLQD�FHU�
NYHQH�RSUHPH�L]GHODQD��NDÌHMR�Y�DUKLYVNLK�GRNXPHQWLK
YHáNUDW� RPHQMHQH� ILQDQáQH� WHÌDYH�� UD]ORJ� SD� MH� LVNDWL
WXGL�Y�REVHÌQRVWL�QDURáLOD�

9� VWDUHP� NDSLWHOMVNHP� DUKLYX� Y� SLUDQVNL� ÌXSQLMVNL
FHUNYL�VY��-XULMD�MH�Y�URNRSLVX�
)DEULFD�6��*LRUJLR������
����
��QD�IROLMX����RKUDQMHQ�]DSLV�R�YVHELQL�SRJRGEH�]D
L]GHODYR� QRYHJD� OHVHQHJD� VWURSD� ]� GQH� ���� IHEUXDUMD
����� �SULORJD� ��� VOLND� ���� 9� GRNXPHQWX� VWD� LPHQRYDQD
PRMVWUD�3LHU�$QWRQLR�3HQWH�LQ�)UDQFHVFR�GH�T��$OXLVH�GD
9HQH]LD� �GHOO
$UWH� G
,QWDJOLDWRUL� GL� OHJQDPH��� NL� VWD� ]D
SODáLOR� ����� OLU� SUHY]HOD� QDURáLOR� WHU� VH� ]DYH]DOD� N� L]�
GHODYL�OHVHQHJD�VWURSD�Y�VNODGX�]�QDáUWRP�R]LURPD�SUHG�
ORJR���NL�VWD�MR�PRMVWUD�SUHGVWDYLOD��DOOL�3UHVLGHQWL����'L�
VHJQR��NL�VWD�JD�PRMVWUD�SUHGORÌLOD�SUHGVWDYQLNRP�NRPL�

VLMH�� NL� MH�EHGHOD� QDG� JUDGQMR� FHUNYH�� MH� ELO� L]GHODQ� SR
Y]RUX� VWURSD� FHUNYH� 6DQ� 'RPHQLFR� GL� &DVWHOOR� Y� %H�
QHWNDK��0RMVWUD�VWD� VH�]DYH]DOD��GD�ERVWD� VWURS� L]GHODOD
L]� GREUHJD� OHVD� �L]� QDMEROMÊHJD� Y� VNODGX� ]� QDPHQRP��
SULVNUEHOD�YVH�ÌHOH]MH��NRYLQVNH�GHOH��WHU�YVH�RVWDOR��SR�
WUHEQR�]D�L]GHODYR�RVQRYQHJD�RSRUQHJD�RJURGMD��]D�GR�
YUÊHQR� NRPSR]LFLMR�� .RPLVLMD� VH� MH� ]DYH]DOD�� GD� ERGR
SODáDOL�VWURÊNH�SUHYR]D�OHVD�LQ�SRWUHEQLK�NRYLQVNLK�GHORY
L]� %HQHWN� Y� 3LUDQ�� ,]� RKUDQMHQHJD� ]DSLVD� ODKNR� SRY]D�
PHPR��GD�SRJRGED��VNOHQMHQD�PHG�JUDGEHQLP�SUHGVHG�
VWYRP� LQ� PRMVWURPD� UH]EDUMHPD�� JRYRUL� OH� R� OHVHQHP
GHOX� QRYHJD� GHNRUDWLYQHJD� VWURSD�� WRUHM� R� OHVHQHP� RV�
QRYQHP�GHNRUDWLYQHP�RJURGMX� R]LURPD� NRQVWUXNFLML�� NL
MH� QD� NRQVWUXNFLMR� RVWUHÊMD� SULWUMHQD� V� NRYLQVNLPL� SDOL�
FDPL�� WHU� OHVHQLK�GHNRUDWLYQLK�RNYLUMLK��NL�VNXSDM� WYRULMR
NRPSR]LFLMVNR� FHORWR�� 6OLNH� Y� WHKQLNL� ROMD� QD� SODWQR�
YSHWH�Y� OHVHQH�GHNRUDWLYQH�RNYLUMH�� LQ�SRVOLNDYD� WHU�SR�

� ��-�(��#0$�����������B������/KGKLEO�>NAV�LH=PJE?�FA�OH=>K�KDN=JFAJ�O�
PAREHJEIE�LK
GK@>=IE�V=N=@E�RH=CA�EJ�
GK@HFER?AR��3�JFAI
OK�GNKJKHK
GK�V=LEO=J=�EVRA@AJ=�@AH=�CN=@JFA�?ANGRA�PAN�EVLH=ÜEH=�IKFOPNKI�EJ�KOP=HEI�EVR=F=H?AI�R�KGRENQ�����OPKHAPF=�

� !EOACJK�
� $N=@>AJK� LNA@OA@OPRK� FA� >EH=� GKIEOEF=� QCHA@JED�IA
Ü=JKR� GE� FA� OLNAIHF=H=� EJ� J=@VKNKR=H=� LKPAG� K>JKRA� K@� LNELN=RA� J=ÜNPKR� V=

LKOACA�EVR=F=JF=�CN=@>AJED�KVENKI=�K>JKREPRAJED�@AH�@K�KLNAIHF=JF=�?ANGRAJA�JKPN=JF
ÜEJA�V�QIAPJEJ=IE�
� )	=NI=@QN=�
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]ODWD�RNYLUMHY�LQ�FHORWQHJD�OHVHQHJD�RJURGMD�Y�]DSLVX�QL�
VR�RPHQMHQL�

1D� LVWHP� IROLMX� URNRSLVD� MH� ]DSLV� ]� GQH� ���� PDMD
����� R� L]SODáLOX� ���� OLU� LQ� ��� VROGRY� ]D� YVH� VWURÊNH
PRMVWRY� SUL� L]GHODYL� VWURSD� LQ� WXGL� ]D� SUHYR]� OHVD� L]
%HQHWN��9VRWD�MH�YVHERYDOD�WXGL�GHVHW�GXNDWRY��]D�NDWHULK
L]SODáLOR� VH� MH� JUDGEHQR� SUHGVHGVWYR� Y� SRJRGEL� ]DYH�
]DOR��GD�MLK�ERGR�PRMVWURPD�L]SODáDOL��NR�ERGR�GHOD�QD
VWURSX�QDUHMHQD�GREUR�LQ�GRYUÊHQR�

'HOD� QD� VWURSX� VR� ELOD� ]DNOMXáHQD� GR� SROHWMD� �����
NR�PRMVWUD���� MXOLMD�SUHMPHWD�L]SODáLOR�SUHRVWDOHJD�]QHV�
ND�����OLU�]D�GRNRQáDQR�GHOR���VOLND����

,]YLUQL�VWURS�L]�OHWD������MH�RE�FHORYLWLK�REQRYLWYHQLK
SRVHJLK� Y� FHUNYL� SRG� YRGVWYRP� DUKLWHNWD� *LRYDQQLMD
5LJKHWWLMD�Y�OHWLK�����������GRÌLYHO�YHOLNH�VSUHPHPEH�
NDWHULK�QDáUWRYDQMH� LQ�REVHJ� VOHGLPR�Y�DUKLYVNLK� GRNX�
PHQWLK��2EVWRMHáH�VWDQMH�VWURSD��NRW�JD�YLGLPR�GDQHV��MH
SRVOHGLFD�5LJKHWWLMHYLK�SRVHJRY�Y�RULJLQDO�

0HG�GRNXPHQWL�VWDUHJD�NDSLWHOMVNHJD�DUKLYD�Y�FHUNYL
VY�� -XULMD� Y� 3LUDQX� MH� RKUDQMHQ� VQRSLá� DUKLYVNLK� GRNX�
PHQWRY���GDWLUDQLK�RG�VUHGLQH�����VWROHWMD��NL�GRNXPHQ�
WLUDMR�VSUYD� OH�VNUE� LQ�SUL]DGHYDQMD�3LUDQáDQRY� WHU� LVND�
QMH�QDMXJRGQHMÊH�UHÊLWYH�]D�L]EROMÊDQMH�VWDQMD�VDNUDOQHJD
REMHNWD� LQ�QDWR�SRWHN�FHORYLWH�REQRYH� WDNUDW� ÌH�PRáQR
GRWUDMDQH�FHUNYH�]�YLGQLPL�SRÊNRGEDPL�Y� OHWLK������ LQ
������ 3UHJOHG� QDYHGHQLK� DUKLYVNLK� GRNXPHQWRY� QDP
RPRJRáL� YSRJOHG� Y� QDáUWRYDQMH� LQ� REVHJ� REQRYLWYHQLK
GHO��NL�VR�MLK�SRVDPH]QL�PRMVWUL�L]YDMDOL�SRG�VWURNRYQLP
YRGVWYRP�DUKLWHNWD�*LRYDQQLMD�5LJKHWWLMD��9VHELQD�GRNX�
PHQWRY� SRWUMXMH�� GD� MH� REVWRMHáH� VWDQMH� VWURSD�� NRW� JD
YLGLPR�GDQHV��SRVOHGLFD� WDNUDWQLK�SRVHJRY�Y�RULJLQDO� L]
GUXJH�áHWUWLQH�����VWROHWMD�

3UYL�RKUDQMHQL�GRNXPHQW��Y�NDWHUHP�MH� UD]ORáQR�QD�
YHGHQD�QDPHUD�REQRYH�VWURSD�Y�FHUNYHQL� ODGML��GDWLUD�Y
OHWR�������3UHGVWDYQLN�DGPLQLVWUDFLMH�SUL�FHUNYL�VY�� -XUL�
MD�� ÌXSQLN�3HWURQLR�� MH� ]� GRSLVRP�]� GQH����� QRYHPEUD
������SUHGODJDO�XUDGX�SLUDQVNHJD�SRGHVWDMD�SROHJ�RVWD�
OLK� QDáUWRYDQLK� GHO� QD� SUYHP�PHVWX� QDYHGHQR� REQRYR
VWURSD�Y�ODGML��SULORJD����

'D�MH�ELOR�VWDQMH�Y�FHUNYL�VY��-XULMD�UHVQLáQR�NULWLáQR�
SRWUMXMHMR� RKUDQMHQL� DUKLYVNL� GRNXPHQWL��� ,]� GRSLVD� SL�
UDQVNHJD�SRGHVWDMD�3LHWUD�9DWWH�ÌXSQLNX�)HOLFH�6LNLFKX�

L]YHPR�� GD� VH� MH� ���� DSULOD� ����� Y� SUH]ELWHULMX� GHOQR
SRUXÊLO� RERN�� =DUDGL� QHYDUQRVWL� SRUXÊLWYH� RERNDQHJD
VWURSD� LQ� RáLWQH� RJURÌHQRVWL� YDUQRVWL� YHUQLNRY� VH� MH
QDVOHGQMHJD� GQH� VHVWDO� REáLQVNL� VYHW� LQ� RGORáLO�� GD� MH
SRWUHEQR�NRPLVLMVNR�SUHJOHGDWL�QH� OH�SUH]ELWHULM��DPSDN
WXGL� YVH�RVWDOH�GHOH�FHUNYH�]�QDPHQRP�� GD� VH� XJRWRYL�
DOL� REVWDMD� QHYDUQRVW� ]D� YHUQLNH� LQ� Y� NROLNRU� MH� REMHNW
QHYDUHQ� ]D� ]DGUÌHYDQMH� OMXGL� Y� QMHP�� FHUNHY� ]DSUHWL�
,VWHJD�GQH��WRUHM�����DSULOD�������MH�SLUDQVNL�ÌXSQLN�'RQ
)HOLFH�6LNLFK�REYHVWLO� WUÌDÊNR�NRSUVNL�ÊNRILMVNL�RUGLQDULDW
R�NULWLáQHP�VWDQMX�QDMYHáMH�FHUNYH�Y�ÌXSQLML��%RJRVOXÌMH
VH�SUHQHVH�Y�FHUNHY�VY��3HWUD�RE�PHVWQHP�PDQGUDáX�LQ�Y
VDPRVWDQVNR� FHUNHY� VY�� )UDQáLÊND�� NL� MH� SR� YHOLNRVWL
GUXJD� QDMYHáMD� FHUNHY� Y� 3LUDQX���� 'YD� GQL� NDVQHMH� MH
ÊNRILMVNL�RUGLQDULDW�]�GRSLVRP�SRWUGLO�YVH��NDU� MH�ÌXSQLN
)HOLFH�6LNLFK�Y�GRSLVX�QDYHGHO���

3RURáLOR�R�WUGQRVWL�JODYQHJD�RERND�QDG�SUH]ELWHULMHP
LQ� VWURSD� QDG� FHUNYHQR� ODGMR� VWD� QD� SRGODJL� SUHGKRG�
QHJD�SUHJOHGD�SULSUDYLOD�VWURNRYQMDND�*LXVHSSH�0RVR�LQ
3�� $SROORQLR� GQH� ���� DSULOD� ������ 8JRWRYLOD� VWD� SR�
ÊNRGEH�VWURSD�Y�ODGML��NL�VH�MH�RE�VODYRORáQL�VWHQL�Y�SRYU�
ÊLQL�SULEOLÌQR�����P��SRVHGHO�]D�YHá�NRW����FP��3RVH�
GDQMH� MH� ELOR� YLGQR� WXGL� QD� GHOX� VWURSD� QDG� SHYVNLP
NRURP�� 3RÊNRGED� VWURSD� MH� ELOD� SR� QMXQLK� XJRWRYLWYDK
SRVOHGLFD�SRVHGDQMD�QRVLOQH�VWUHÊQH�NRQVWUXNFLMH�

3UL� REUDYQDYL� RKUDQMHQLK� DUKLYVNLK� GRNXPHQWRY�� NL
VH�QDQDÊDMR�QD�QDPHUDYDQH�SRVHJH�QD�VWURSX�GYRUDQVNH
ODGMH��VL�RVUHGQMH�PHVWR�]DJRWRYR�]DVOXÌL�
2SLV�REVWRMH�
áHJD�VWDQMD�ÌXSQLMVNH�FHUNYH�Y�3LUDQX�LQ�QDáUWRYDQLK�GHO
]D� QMHQR� REQRYR
�� NL� JD� MH� NRW� WHKQLáQR� SRURáLOR� N
SURMHNWX�FHORYLWH�REQRYH�FHUNYH�SULSUDYLO�*LRYDQQL�5LJ�
KHWWL�GQH�����MXQLMD�������SULORJD�����9�GUXJHP�SRJODYMX�
NMHU�DUKLWHNW�REUDYQDYD�VWUHKH�REMHNWD�� MH�QDYHGHQ� MHGU�
QDW� RSLV� LQ� QDPHUDYDQL� SULVWRS� N� REQRYL� ODGLMVNHJD
VWURSD�

6ODER� OHWR� NDVQHMH�� ���� DSULOD� ������ 5LJKHWWL� QDSLÊH
SLUDQVNHPX� ÌXSQLNX� SLVPR�� Y� NDWHUHP� SUHGODJD� YHáMR
HNRQRPLáQRVW� SULVWRSD� WHU� VSUHPHPEH� Y� WHKQLNL� SR�
VOLNDYH�VWHQ� LQ�VWURSD�Y� ODGML���� ,Q�QH�QD]DGQMH� MH�RKUD�
QMHQD�SRQXGED�]D�SRVOLNDYR� ODGLMVNLK� VWHQ� LQ� VWURSD�SR
5LJKHWWLMHYHP�SURMHNWX��NL�VWD�MR�SULSUDYLOD�VOLNDUMD�)LOLS�
SR�%RUJR�&DUDWWL�LQ�'RPHQLFR�'LYRUD���

� ��-�(��#0$�����������B�����
� ��-� (�� 0�!� ���������� ����������� 3� ?EPEN=JAI� OJKLEÜQ� OK� KDN=JFAJE� N=VHEÜJE� @KGQIAJPE!� PADJEÜJ=� LKNKÜEH=� GKNAOLKJ@AJÜJ=

LEOI=�LNA@N=ÜQJE�EJ�N=ÜQJE�K>�EVLH=ÜEHQ�LKO=IAVJEI�EVR=F=H?AI�K>JKREPRAJED�@AH�
� ��-�(��0�!���������������������@KGQIAJP�
P����
� ��-�(��0�!���������������������
� ��-�(��0�!���������������������@KGQIAJP�
PAREHG=�����V�@JA�����=LNEH=������
�� ��-�(��0�!���������������������@KGQIAJP�
PAREHG=�����V�@JA�����=LNEH=������
�� ��-�(��0�!���������������������@KGQIAJP�
PAREHG=�����V�@JA�����=LNEH=������
�� ��-�(��0�!�������������������������=LNEH������
�� ��-�(��0�!����������������������,DN=JFAJ=�OP=�@R=�V=LEO=�LKJQ@>A�LNRE�V�@JA����I=F=������GE�RGHFQÜQFA�LKLN=RGA�EJ�@NQCE

J=F>N�A�GKJÜJE�@=PEN=J�V�J=OHA@JFEI�@JAI����I=FAI�������3OA>EJOGK�OA�>EOPRAJK�JA�N=VHEGQFAP=��0HEG=N�#EHELLK��KNCK =N=PPE�FA�LNA@
LKOHEG=RK�OPAJ� EJ�OPNKL=�@RKN=JOGA� H=@FA�LKOHEG=H� PQ@E�LNAV>EPANEF�G=N�LKPNFQFA�LKJQ@>=�V�@JA���� BA>NQ=NF=������ O� PNAIE� H=OPJKNKÜJK
@KLEO=JEIE�EVF=R=IE�#EHELL=��KNCK =N=PPEF=�K�LNAFAPFQ�LH=ÜEH=�@JA�����I=N?=���������=LNEH=������EJ�����=LNEH=������
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8VNODMHQRVW� áOHQLWYH� RVWHQMD� ODGMH� LQ� GHOLWYH� OHVHQHJD
VWURSD� Y� GHNRUDWLYQL� VLVWHP� MH� GHO� UHQHVDQáQHJD� NRQ�
FHSWD�XUHGLWYH�QRWUDQMÊáLQH�FHUNYH��5LJKHWWL� MH�QDáUWRYDO
FHUNYHQR�REQRYR�WDNR��GD� MH�XSRÊWHYDO�VWHQVNR�áOHQLWHY
QRWUDQMÊáLQH� LQ� REHQHP�SULSDGDMRá� UDYHQ� OHVHQ� VWURS� ]
YVWDYOMHQLPL� SODWQL�� YHQGDU� VH� MH� YHUMHWQR� ]DUDGL� REVHÌ�
QHJD� XQLáHQMD� VWHQVNH� SURILODFLMH� LQ� OHVHQLK� UH]OMDQLK
RNYLUMHY�RGORáLO�]D�UHNRQVWUXNFLMR�VWHQVNH�LQ�VWURSQH�GH�
NRUDFLMH�QRWUDQMÊáLQH��5HNRQVWUXNFLMR�MH�QD�SUHGHOLK�SR�
ÊNRGE� LQ� XQLáHQMD� L]YLUQHJD� JUDGLYD� L]YHGHO� ]� QRYLP
PDWHULDORP��NL�VH�RG�L]YLUQHJD�UD]OLNXMH� WXGL�SR�VHVWDYL�
WDNR� GD� MH� ELOR� RE� NRQVHUYDWRUVNLK� UD]LVNDYDK� REMHNWD
PRJRáH�UD]ORáQR�SRWHJQLWL�ORáQLFR�PHG�SUHGEDURáQR�LQ
EDURáQR� ID]R�VDNUDOQHJD� VSRPHQLND� LQ�SRVHJL��NL� VR� MLK
L]YHGOL� RE� 5LJKHWWLMHYL� SUHQRYL�� ,]� ]JRUDM� QDYHGHQHJD
RSLVD� REVWRMHáHJD� VWDQMD� LQ� QDáUWRYDQLK� GHO� ]D� REQRYR
FHUNYH�MH�PRJRáH�VNOHSDWL��GD�VR�OHVHQ�VWURS�UD]VWDYLOL�LQ
QDWR�SRQRYQR�VHVWDYLOL�]�RKUDQLWYLMR� OH�QHSRÊNRGRYDQLK
LQ� GREUR� RKUDQMHQLK� L]YLUQLK� GHORY� OHVHQH� NRQVWUXNFLMH
R]LURPD� GHNRUDWLYQHJD� RJURGMD�� 1D� RVQRYL� UH]XOWDWRY
NRQVHUYDWRUVNLK�UD]LVNDY��UHVWDYUDWRUVNHJD�áLÊáHQMD�QHáL�
VWRá� LQ�]DGQMH� ID]H�SRVOLNDYH� ODKNR�GRPQHYDPR��GD� VR
RE� SRVHJX� GHNRUDWLYQL� VLVWHP� áOHQLWYH� OHVHQHJD� VWURSD
RKUDQLOL� ]� YVHPL� L]YLUQLPL� RNYLUML� ]D� SODWQD��2KUDQMHQD
LQ� QHSRÊNRGRYDQD� SODWQD� VR� UHVWDYULUDOL� Y� VNODGX� V� WH�
GDQMLP�]QDQMHP� LQ� WHKQRORJLMR�� VODEÊH�RKUDQMHQD�SD� VR
QDGRPHVWLOL� ]� QRYLPL� SODWQL� Y� JUL]DMX�� 5HVWDYUDWRUVND
GRNWULQD�MH�ELOD�WHGDM�QD�]DáHWQL�VWRSQML�UD]YRMD��]DWR�VR
VOLNH� UHVWDYULUDOL� QD� QDáLQ�� GD� VR� MLK� RáLVWLOL� QHáLVWRá�
SRQRYQR�QDSHOL� SODWQD� LQ� MLK� RVYHÌLOL�� NDU� MH� WDNUDW� SR�
PHQLOR��GD� VR� MLK�SUHVOLNDOL��5LJKHWWL� MH� UHVWDYULUDQMH� VOLN
SUHSXVWLO� VOLNDUMHPD� )LOLSX� %RUJR&DUDWWLMX� LQ� 'RPHQLFX
'LYRUL��NRW�WR�GRND]XMH�QMXQD�SRQXGED�

1HXVNODMHQRVW�áOHQLWYH�RVWHQMD�LQ�OHVHQHJD�GHNRUDWLY�
QHJD�RJURGMD�VWURSD�Y�GYRUDQL�ODGMH�MH�SR�YVHM�YHUMHWQRVWL
SRVOHGLFD�QHGRVOHGQH� UHNRQVWUXNFLMH� áOHQLWYH� RVWHQMD� LQ
VWURSD�� .OMXE� NRPDM� ]D]QDYQL� QHXVNODMHQRVWL� VWURSD� LQ
RVWHQMD� MH� GHOLWHY� VWURSD� RKUDQLOD� SUYRWQR� ]DVQRYR�� NDU
QDP� SRWUGL� SULPHUMDOQD� ÊWXGLMD� VRURGQLK� ]QDáLOQRVWL
RKUDQMHQLK� VWURSRY� Y� EHQHÊNLK� FHUNYDK� 6DQ� 6HEDVWLDQR
LQ�6DQ�)UDQFHVFR�GL�3DROD��=DNOMXáLWL� MH�PRJRáH�]�XJR�
WRYLWYLMR��GD�NOMXE�5LJKHWWLMHYLP�UHVWDYUDWRUVNLP�SRVHJRP
SLUDQVND� FHUNHY� RKUDQMD� GRYUÊHQR� UHQHVDQáQR� VDNUDOQR
QRWUDQMÊáLQR��]QDáLOQR�]D�EHQHÊNR�DUKLWHNWXUR�GUXJH�SR�
ORYLFH�����VWROHWMD� LQ�GRND]XMH��GD� MH�ELOD�Y�]DOHGMX�%H�
QHWN� WDND� ]DVQRYD� DNWXDOQD� WXGL� ÊH� Y� SUYL� áHWUWLQL� ���
VWROHWMD�

5HNRQVWUXNFLMD� OHVHQHJD� VWURSD� ODGMH� MH� ELOD� WHGDM
]DKWHYHQ�SRVHJ��NL�JD�MH�5LJKHWWL�QDWDQáQR�RSLVDO�Y�WHK�
QLáQHP� SRURáLOX� N� SUHGORÌHQHPX� SURMHNWX�� 1D� RVQRYL
5LJKHWWLMHYHJD�]DSLVD�R�REVWRMHáHP� VWDQMX� VWURSD� LQ�QD�
PHUDYDQLK�SRVHJLK�WHU�GHMDQVNHJD�VWDQMD�VWURSD�GDQHV�MH

PRJRáH�XJRWRYLWL��GD�UHNRQVWUXNFLMD�QL�ELOD�L]SHOMDQD�GR�
VOHGQR��,]JXEOMHQ�MH�YHOLN�GHO�DYWHQWLáQHJD�JUDGLYD�L]YLU�
QHJD� VWURSD�� NL� VR� JD� QDGRPHVWLOL� ]� QRYLP� OHVRP�� SR�
ÊNRGRYDQD�SODWQD�QDGRPHVWLOL�]�QRYLPL�Y�PDQLUL�VYRMHJD
áDVD�LQ�QD�QRYR�UHNRQVWUXLUDQ�ODGLMVNL�VWURS�Y�FHORWL�SR�
HQRWLOL�]�QRYR�ÊDEORQVNR�SRVOLNDYR��NL�MH�ELOD�Y�NRQWHNVWX
KLVWRUL]PD� NOMXE� JUREHPX� SRVHJX� Y� RULJLQDO� VSUHMHP�
OMLYD�

*ODYQD� XVPHULWHY� NRQVHUYDWRUVNHJD� SULVWRSD� N� SUH�
]HQWDFLML� VWURSD� ODGMH� MH� RKUDQLWHY� REVWRMHáHJD�� SR� 5LJ�
KHWWLMHYHP� QDáUWX� UHNRQVWUXLUDQHJD� DYWHQWLáQHJD� VWURSD�
NMHU�MH�WUHED�REUDYQDYDWL�YVH�QMHJRYH�VHVWDYQH�HOHPHQWH�
RG� NRQVWUXNFLMVNLK� GR� GHNRUDWLYQLK�� WHU� L]GHODWL� NRQVHU�
YDWRUVNR� GRNXPHQWDFLMR�� %LVWYHQH� VHVWDYLQH� OH�WH� SUHG�
VWDYOMDMR� DUKLWHNWXUQL� SRVQHWHN� LQ� DQDOL]D� REVWRMHáHJD
VWDQMD�� XPHWQRVWQR]JRGRYLQVNR� YUHGQRWHQMH� QD� RVQRYL
SULPHUMDOQLK�DQDOL]� VRURGQLK�SULPHURY�Y�EHQHÊNHP�NXO�
WXUQHP� SURVWRUX�� UD]LVNDYH� DUKLYVNLK� GRNXPHQWRY� WHU
NRQVHUYDWRUVNR�UHVWDYUDWRUVNH� UD]LVNDYH� NRQVWUXNFLMH� LQ
GHNRUDWLYQHJD� GHOD� OHVHQHJD� VWURSD��1D� RVQRYL� UH]XOWD�
WRY� NRQVHUYDWRUVNR�UHVWDYUDWRUVNLK� UD]LVNDY� MH� PRJRáH
RSUHGHOLWL�SRÊNRGEH��XJRWRYLWL�Y]URNH�]DQMH�LQ�RSUHGHOLWL
RJURÌHQRVW�VWURSQH�NRQVWUXNFLMH��9VH� ID]H�SULSUDYH�NRQ�
VHUYDWRUVNH�GRNXPHQWDFLMH�VR�NOMXáQHJD�SRPHQD�]D�QD�
GDOMQMH� RGORáDQMH� R� SRVHJLK� VDQDFLMH� DOL� UHNRQVWUXNFLMH
WHU� NRQáQH� SUH]HQWDFLMH�� 7HPHOMQD� ID]D� NRQVHUYDWRUVNH
GRNXPHQWDFLMH� MH�DUKLWHNWXUQL�SRVQHWHN�REVWRMHáHJD� VWD�
QMD� QD� RVQRYL� ÌH� L]GHODQHJD� IRWRJUDPHWULáQHJD� SRVQHW�
ND���VWURSD�YNOMXáQR�]�GHNRUDFLMR��NL�JD�MH�WUHED�GRSRO�
QLWL�V�SRVQHWNRP�REVWRMHáH�QRVLOQH�NRQVWUXNFLMH��SUHUH]L
LQ�GHWDMOL�

1DPHQ� LQ� FLOM� L]GHODYH� NRQVHUYDWRUVNH� GRNXPHQ�
WDFLMH� MH� ]GUXÌLWL� YVD� VSR]QDQMD� LQ� SULSUDYLWL� QDWDQáQH
VPHUQLFH�� NL� VOXÌLMR� NRW� RVQRYD� ]D� SULSUDYR� NRQVHU�
YDWRUVNR�UHVWDYUDWRUVNHJD�SURMHNWD��NL�SD�PRUD�REUDYQD�
YDWL� ÌH� NRQNUHWQH� RGORáLWYH� R� L]YHGEL� UHVWDYULUDQMD� LQ
VDQDFLMH� DOL� UHNRQVWUXNFLMH� ]� QDWDQáQR� GRORáHQLPL� UH�
VWDYUDWRUVNLPL� SRVWRSNL� LQ� SRSLVRP� OH�WHK�� .HU� SUHG�
VWDYOMDMR� NRQáQH� RGORáLWYH� R� SUH]HQWDFLML� VWURSD� RGJR�
YRUQR� QDORJR�� MH� WUHED� Y� VNODGX� V� VRGREQR� NRQVHUYD�
WRUVNR� GRNWULQR� SUHYHULWL� VWDOLÊáD� UD]OLáQLK� VWURN� LQ� N
VRGHORYDQMX�SULWHJQLWL� VWURNRYQMDNH��NL�ERGR�QD�SRGODJL
SRJOREOMHQHJD� ]QDQMD� LQ� L]NXÊHQM� LQWHUGLVFLSOLQDUQR� VR�
GHORYDOL� V� NRQVHUYDWRUML� LQ� UHVWDYUDWRUML� NRW� L]YDMDOFL� ]D�
KWHYQHJD� GHOD�� 6� WHP�� NR� VH� YNOMXáXMH� VWURNRYQMDNH
UD]OLáQLK� VWURN�� MH� SULSRURáOMLYR� RGORáLWYH� SUHWHKWDWL� QD
SRGODJL� VWURNRYQLK� DUJXPHQWRY� VRGHOXMRáLK� VWURNRYQMD�
NRY� R]LURPD� VWURNRYQH� NRPLVLMH�� NDWHUH� QDORJD� MH� SUH�
WHKWDWL� QDVWDOH� GLOHPH� LQ� NRQáQH� RGORáLWYH� RGJRYRUQR
RSUHGHOLWL��NDU� MH�QHGYRPQR�Y�YHOLNR�SRGSRUR�RGJRYRU�
QHPX�NRQVHUYDWRUMX��VOLND����

�� #KPKCN=IAPNEÜJE� LKOJAPAG� FA� EV@AH=H� LK� J=NKÜEHQ�*EJEOPNOPR=� V=� GQHPQNK� R�IANEHQ� �!��� 1KLKCN=BOGE� K@@AHAG�$AK@APOGAC=� V=RK@=� /0
)FQ>HF=J=�I=F=�������,NECEJ=H�DN=JE�7=RK@�V=�R=NOPRK�GQHPQNJA�@A@E
ÜEJA�0HKRAJEFA�,>IKÜJ=�AJKP=�-EN=J�
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6O�����ÊXSQLMVND�FHUNHY�VY��-XULMD��3LUDQ��SRJOHG�QD�VWURS�GYRUDQVNH�ODGMH��IRWR��9��3URKLQDU��������
)LJ�����3DULVK�&KXUFK�RI�6W��*HRUJH��3LUDQ��D�YLHZ�RI�WKH�FHLOLQJ�RI�WKH�FKXUFK�KDOO�DLVOH��SKRWR��9��3URKLQDU��������

35,/2*(

3ULORJD� ��� 7UDQVNULSFLMD� ]DSLVD� R� YVHELQL� SRJRGEH� ]D� L]GHODYR� VWURSD�PHG� EHQHÉNLPD�PRMVWURPD� LQ� NRPLVLMR� ]D
QDG]RU�QDG�REQRYR�FHUNYH��KUDQMHQHJD� Y� VWDUHP�NDSLWHOMVNHP�DUKLYX� Y� FHUNYL� VY�� -XULMD�Y� 3LUDQX� �Ê$3��.$�� )6*
�����������I������
$QQH[����7UDQVFULSWLRQ�RI�WKH�UHFRUG�RQ�WKH�FRQWHQW�RI� WKH�FRQWUDFW� IRU�ZRRGHQ�FHLOLQJ�IDEULFDWLRQ�EHWZHHQ� WKH
FDUYHUV�DQG�WKH�FKXUFK�UHQRYDWLRQ�VXSHUYLVLRQ�FRPPLWWHH��NHSW�DW�WKH�ROG�3DULVK�$UFKLYHV�LQ�WKH�SDULVK�FKXUFK�RI
6DLQW�*HRUJH�LQ�3LUDQ��Ê$3��.$��)6*������������I������

0�'�&;;9�$GL����IHEUDLR��IHEUDUR"�
3LHU�$QW�R��$QWRQLR��3HQWH��HW�)UDQF�R��)UDQFHVFR��GH�T��TXRQGDP��$OXLVH�GD�9HQ�D��9HQH]LD��GHOO¤$UWH�G¤,Q
WDJOLDWRUL�GL�OHJQDPH�FKH�+DX�U�GHOOH�)DEULFKH�GL�6��*LRUJLR�'XFDWL
VHWWHFHQWR�GL�/LUH���VROGL"�O¤XQR��"�TXHVWR�SHUORUR�IDWXUD�GL�IDEULFDU�LO
VRILWDGR�QHOOD�FKLHVD�GH�3URWWHWRU�1UR��1RVWUR��6��*LRUJLR�FRQ�OL�SDWWL�PRGL�HW�FRQG��FRQGL]LRQL��"�"
"�OL�GHWWL�0UL��0DHVWUL��VL�VRQR�REOLJDWL��HW�FRQ�LO�3UHVHQWH�LQVROLGXP�V¤REOLJDQR
GL�IDU�QHOOD�FKLHVD�SG�WD��SUHGHWWD��LO�VRILWWDGR�FRQIRUPH�DO�GLVHJQR�FKH�p�VL�
PLOH�DO¤VRILWDGR�IDWWR�QHOOD�FKLHVD�GL�6��'RPHQLFR�GL�&DVWHOR
LQ�9HQ�D��9HQH]LD��GD�ORUR�PRVWUDWR�DOOL�VSO��VSHWWDELOL��66�UL��6LJQRUL��3UHVLGHQWL�HW�SURPPHWHQGR��OL
VRS�D�QRP�WL��VRSUDQRPLQDWL��0UL��0DHVWUL���HW�LQVROLGXP�REOLJDQGRVL�GH�IDEULFKDU�GHWWR�VRILWDGR�GL
EXRQ�OHJQDPH�UDFRUGDXHOD�"����HW�G¤DOWUR�PLJOLRU�VRUWD��FKH�IRUVH�RWLPDOH
PLJOLRUH�DSURSRVLWR�SHU�GHWWD�IDEULFKD��HW�GL�GDU�WXWWL�OL�SHQWL�FKLDXH�"�
PH]H�FKLDXH�"��WDXROH�IHUUDP�WD��IHUUDPHQWD��HW�RJQL�DOWUD�FRVVD�QHFFHVVDULD
"�FKH�IDUj�ELVRJQR�SHU�O¤DUPDGXUD�SHU�OD�SHUIHWWD�FRPSRVLWLRQH�GHO
RSHUD�VXGGHWWD�G¤HVVHU�IDWWD�D�WXWWH�ORUR�VSHVH��HW�RSHUD�GHOOL
GHWWL�0UL��0DHVWUL���OL�TXDOOL�GHEELQR�GL�FRPSUDU�FRQ�ORUR�SURSULR�'DQDUR
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WXWWL�HVVL�OHJQDPL��HW�IHUDP�WR��IHUDPHQWR���HW�TXHOOR�IDUOR�FDULFKDUH�LQ�9HQ�D��9HQH]LD�
6�D��VRSUD��JOL�YDVVHOL�VL�FRPH�DQFKH�GL�IDU�FRPSLWR��HW�HVVHJXLWR�ILQH
DO�VRIILWj�VXGG�R��VXGGHWWR��LQ�WXWWR�HW�SHUIHWWR�FRQIRUPH�DO�G�R��GHWWR��GLVHJQR��FKH
q�VLPLOH�DO�VRIILWj�GHOOD�FKLHVD�GL�6��'RP�FR��'RPHQLFR��LQ�9HQ�D��9HQH]LD��FRPH�GL�V�D��VRSUD�
q�GHWWR��HW�GDOOL�VSHWWDELOL�66���VLJQRUL��3UHVLGHQWL�GHWWR�HW�HVVR�'LVHJQR�VRWWRQ�WR��HW�VLPLO�
P�WH��VLPLOPHQWH��GHOOL�GHWWL�0UL��0DHVWUL���HW�TOH�"��HW�RFFRUHQGR�SDJDU�LO�'DWLR�GHOOD
WHQXWR�SDJDUH�O¤DPLWj�SHU�XQR�"�O¤DPLWj�j�G�WL��GHWWL��66�UL��VLJQRUL��3UHVLGHQWL
�"��IDEULFKD��HW�O¤DOWUD�DPLWj�DOOL�QRPLQDWL�0UL��0DHVWUL���HW�DOO¤LQ�
FRQWUR�GHWWL�VSO��VSHWWDELOL��66�UL�3UHVLGHQWL�V¤REOLJDQR�SDJDU�LO�1ROOR��SHU�LO
FRQGXUH�GHWWH�OLJQDPL��HW�IHUDP�WD�LQ�TXHVWD�WHUUD�FRPH�DQFKR
GL�IDUOR�VFDULFKDUH�QHO�PDJD]HQR�GHOOD�IDE�FD�V�D�GHWWD��VRSUDGHWWD���HW�VLPLOP�WH
GDUOL�ORFKR��HW�"�DOOL�GHWWL�0UL�SHUILQR�j�WDQWR�FKH�ILQLUDQR
O¤RSHUD�SUHGHWWD�GHO�G�R��GHWWR��VRILWDGR��HW�ROWUD�SHU�FLy�SURPHWRQR�GDUOL�'XF���'XFDWL�
GLHFL�GL�V�D��VRSUD��SLX�PHQWUH�SHUR�VDUUj�GD�ORUR�0UL��IDWWD�RSHUD
ERQD��HW�SHUIHWWD�VL�FRPH�VL�VSHUD�G¤FRPSUHVFLXWD�FKH�VDUUj�GD�SHULWL
FRQ�GLFKLDUDWLRQH��HW�FRQGLWLRQH�FKH�HVVL�66�UL�3UHVLGHQWL�VLDQR�WHQXWL
DOOL�GHWWL�0UL�H[ERUVDU�OL�'XF��VHWWHFqQWR�GH�WHPSR�LQ�WHPSR
FRQIRUPH�DOO¤ORUR�ELVRJQR�ROWUD�SHUy�OL�'XF������GH�"
GH�+DXHUH�j�EHQH�"��GHOOH�SUHVHQWH��HW�V�D�FLWWDWD�RSHUD�SHUOD"
HW�FRPH�DO�"��PHJOLR�GL�FKLDUDUH�XDO�LQ�TXHVWR�XWV�D��XW�VRSUD��BBBBBBB"����/������"BB�"�BB
$GL����0DJ�R������SHU�IDEULFD�VRS�WD�OLUH�GXVHQWR�TXDUDQWD�FLQT�
VROGL����SHU�WDQWL�GD�ORUR�VSHVL�SHU�EHQHIWR"�G¤HVVD�IDE�FD��VL�SHU�DQFKH
GHOO¤H[WUDWLRQ�GH�OLJQDPL�IXRU�GL�9HQ�D�HW�FRPSUHVR�QHOOL
SUHGHWWL�'DQDUL�OL�'XF��GLHFL�SURPHVVROL�DO�ILQLU�GHO�VXILWj
FRPH�GL�VRSUD�GLFKLDULVVH��FKH�LO�WXWWR�VRQR�DOOD�SG�D��SUHGHWWD��VRPD��HW�FRPH
DO��"��PHJOLR�GLFKLDULVVH�XDO�LQ�TXHOR"�BBB�BBB�BBB�"����/�����"����"�BB

BBBBBBBBBBBBBBBBBBBBBB
/������"����"�BB

/�����
/����
BBBBBBB
/�����

3ULORJD����3UHSLV�GRNXPHQWD�ÉW�����GRSLV��NL�JD� MH�SLUDQVNL�ËXSQLN�3HWURQLR�GQH�����QRYHPEUD������SRVODO�8UDGX
SLUDQVNHJD�SRGHVWDMD��KUDQMHQHJD�Y� VWDUHP�NDSLWHOMVNHP�DUKLYX�Y�FHUNYL� VY�� -XULMD�Y�3LUDQX� �Ê$3��.$��6�'������
�����������������
$QQH[����7UDQVFULSWLRQ�RI�GRFXPHQW�QR�����D�OHWWHU�VHQW�RQ����1RYHPEHU��������E\�3HWURQLR��SDULVK�SULHVW�RI�3LUDQ�
WR�WKH�2IILFH�RI�WKH�3RGHVWD
�RI�3LUDQ��NHSW�DW�WKH�ROG�3DULVK�$UFKLYHV�LQ�WKH�SDULVK�FKXUFK�RI�6DLQW�*HRUJH�LQ�3LUDQ
�Ê$3��.$��6�'�����������������������

1����
$OOD�6SHWWDELOH�3RGHVWDULD
GL�3LUDQR
(VWHUQDWR�O¤XQDQLPH�GHVLGHULR�GL�TXHVWD�6SHWWDELOH�FRPXQDOH
5DSSUHVHQWDQ]D��SUHáUWDQR��
$YHQGR�OD�6RWWRVFULWWD�ULOHYDWR�GDOOD�SUHJLDWD�1RWD
GL�HVVD�6SHWWDELOH�3RGHVWDULD�GG�H���0DJJLR�S�S��1�����HVVHUH
XQDQLPH�GHVLGHULR�GL�TXHVWD�FRPXQDOH�5DSSUHVHQB
WDQ]D��FKH�YHQJD�SRVVLELOPHQWH�ULVWDXUDWD�OD�QRVWUD
FKLHVD�3DUURFKLDOH��DQ]LFKH��DGROODWD��SUHáUWDQD�EHVHGD���LPSUHQGHUH�SHU�RUD��QDGSLVDQR��LO�SURJHWWDWR
�GDOO¤��SUHáUWDQR��LQJUDQGLPHQWR�GHOOD�PHGHVLPD��GHVVD��SHU
TXHO�GRYHU�FKH�OH�LQFRPEH��WURYD�GL�IDU�HVHJXLUH
TXq�ODYRUL��L�TXDOL��ROWUH�DOO¤RUQDWR���LQWHUQR��QDGSLVDQR��FRQWHPSOLQR
�DQFKH��SUHáUWDQR���VH�QRQ�LQ�WXWWR�DOPHQR�LQ�SDUWH��QDGSLVDQR��LO�FRQWHQWDPHQWR�GHOOD�SRSROD]LRQH



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

9DQMD�352+,1$5���62)),772�9(1(=,$12��9�/$'-,�Ë831,-6.(�&(5.9(�69��-85,-$�9�3,5$18�������������

���

4XHVWL�ODYRUL�GD�LPSUHQGHUVL��D�SDUHUH�GHOO¤$PPLB
QLVWUD]LRQH��VRQR�L�VHJXHQWL
D�,O�ULVWDXUR�GHO�VRIILWWR�GHOOD�1DYDWD
E��4XHOOR�GHOOH�LQWHUQH�PXUDJOLH��H�GHJOL�$OWDUL
F��/D�ULIRUPD�GHO�&RUR��OD�TXDOH�SUHVHQWL�XQR

VSD]LR��SHU��SUHáUWDQR���FDSDFH�GL��QDGSLVDQR��XQ�PDJJLRU�QXPHUR�GL�SHUVRQH
G�,O�GLODWDPHQWR�GHOOD�&DQWRULD��GHO�RUJDQR��QDGSLVDQR��YVWDYOMHQR��UHFODPDWR��GDO

6LJ�H�2UJDQLVWD�RQGH�SRWHU�HVHJXLUH�OH�0HVVH
�DQFKH��GRSLVDQR��FROO¤�DFRPSDJQDPHQWR��QDGSLVDQR��SUHáUWDQD�QHáLWOMLYD�EHVHGD�SRG�WR��LVWURPHQWDOH
$�WDO�HIIHWWR�OD�6RWWRVFULWWD�GLHGH�FRPPLVVLRQH
FKH��OH��]DEULVDQR��QDG�QMR�áUND�D"��YHQJRQR�ULOHYDWL�L�SLDQL�HG�LO�IDEELVRJQR�GHL
GHWWL�ODYRUL���RQGH��SUHáUWDQR��SHU��QDGSLVDQR��SRL�VRWWRSSRUOL�DG�XQ�WHFQLFR�HVDB
PH��H�TXLQGL�UDVVHJQDUH�LO�WXWWR�D�FKL�VSHWWD
SHU�OD�ORUR�DSSURYD]LRQH
3LUDQR�OL����1RYHPEUH�����
3HWURQLR
I�Y��1�

3UHV��OL�����EUH������
5LVFRQWUR�DOOD�SRGHVWDULD�UHODWLYR
DO�ULVWDXUR�GHOOD�3DUURFKLD

3ULORJD� ��� *LRYDQQL� 5LJKHWWL�� RSLV� REVWRMHàHJD� VWDQMD� SLUDQVNH� NDSLWHOMVNH� FHUNYH� LQ� QDPHUDYDQLK� SRVHJRY�
SURMHNWLUDQLK�]D�QMHQR�REQRYR�]�GQH����� MXQLMD�������3UHSLV� L]YLUQHJD�GRNXPHQWD�VH�QDQDÉD�QD�REVWRMHàH� VWDQMH
VWURSD�Y�ODGML�SUHG�SRVHJL��Ê$3��.$��6�'�����������������������
$QQH[����*LRYDQQL�5LJKHWWL��GHVFULSWLRQ�RI�WKH�SUHVHQW�VWDWH�RI�WKH�SDULVK�FKXUFK�RI�3LUDQ�DQG�SODQQHG�UHQRYDWLRQ
LQWHUYHQWLRQV��RI����-XQH��������7KH�WUDQVFULSWLRQ�RI�WKH�RULJLQDO�GRFXPHQW�UHIHUV�WR�WKH�SUHVHQW�VWDWH�RI�WKH�FHLOLQJ
LQ�WKH�QDYH�EHIRUH�UHQRYDWLRQ��Ê$3��.$��6�'�����������������������

$G�1�R����
'HVFUL]LRQH
GHOOR�VWDWR�LQ�FXL�VL�WURYD�OD�FKLHVD
FROOHJLDOH�GL�3LUDQR
H�GHL�ODYRUL�FKH�YHQJRQR
SURJHWWDWL�SHO�VXR�ULVWDXUR
FRL�VHJXHQWL�DOOHJDWL
'LVHJQR

�����3LDQWD�GHOOD�FKLHVD
�����)DFFLDWD�SULQFLSDOH
�����)DFFLDWD�ODWHUDOH
�����1�R���/H]LRQL�WUDYHUVDOL
���/H]LRQH�ORQJLWXGLQDOH
���'HWWDJOL

*LRY�5LJKHWWL
LQJ��FLY�

'HVFUL]LRQH
GHOOR�VWDWR�DWWXDOH
GHOOD�&KLHVD�SDUURFFKLDOH�GL�3LUDQR
H�GHL�ODYRUL�GL�SURJHWWR�SHU�LO�VXR�ULVWDXUR

,,��7HWWL�

,O�VRIILWWR�GHOOD�FKLHVD�qGL�WDYROH�H�IRUVH�LQ�SDUWH�GL�WHOH
GLSLQWH�FRQ�ULTXDGUDWXUH�UHDOL�LQFDVVDWH�HG�DOFXQH�GL�
SLQWH�LQ�SURVSHWWLYD��(VVR�VRIILWWR�LQ�SL~�VLWL�q�JQDVWR�H
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PDO�FRPPHVVR�SHL�FHGLPHQWL�H�SHU�OH�LQILOWUD]LRQL��6LFFR�
PH�YLHQH�JHQHUDOPHQWH�GHVLGHUDWR�FKH�VL�FRQVHUYL�OD�YHFFKLD
GLSLQWXUD�SHU�TXDQWR�VLD�SRVVLELOH��HVVR�VRIILWWR�YHUUj�GHPR�
OLWR��ODYDQGR�FRQ�ULJXDUGR�H�VHQ]D�URPSHUH�OH�WDYROH�GLSLQWH
H�QXPHUDQGROH��LQGL�ULFRVWUXHQGR�FRQ�VROLGL�VRVWHJQL�GL�OHJQR
H�WLUDQWL�LQ�IHUUR�H�ULPHWHQGR�D�QXRYR�VROR�OH�WDYROH�YHFFKLH
DVVROXWDPHQWH�LQVHUYLELOL��,QILQH�L�GLSLQWL�WXWWL�GRYUDQQR
YHQLU�ULSDUDWL��FRPSOHWDWL�H�ULQIUHVFDWL�SHU�RSHUD�GL�DEL�
OH�SLWWRUH��FRQVHUYDQGR�HG�LPLWDQGR�L�GLVHJQL��L�FRQWRUQL�HG�L
FRORULWL�DQWLFKL�
���
$G�1�R�����
7ULHVWH����*LXJQR�����
*LRY�5LJKHWWL

7+(��62)),772�9(1(=,$12��,1�7+(�1$9(�2)�7+(�3$5,6+
&+85&+�2)�6$,17�*(25*(�,1�3,5$1��&216(59$7,21�$1'�35(6(17$7,21

2)�7+(�:22'(1�&(,/,1*�&216758&7,21

9DQMD�352+,1$5
6,������ÉPDUMH��3RPMDQ���I

H�PDLO��YDQMD�SURKLQDU#JPDLO�FRP

6800$5<

,Q�������GXULQJ�D�VHYHUDO�\HDU�ORQJ�UHQRYDWLRQ��D�QHZ�FHLOLQJ�ZDV�FRQVWUXFWHG�LQ�WKH�SDULVK�FKXUFK�RI�6W��*HRUJH
LQ�3LUDQ��ZKLFK�ZDV�PRGHOOHG�DIWHU�WKH�H[DPSOH�RI�5HQDLVVDQFH�9HQHWLDQ�FHLOLQJV�NQRZQ�DV�
VRIILWWR�YHQH]LDQR
�

%DVLF�LQIRUPDWLRQ�RQ�FHLOLQJ�FRQVWUXFWLRQ�FDQ�EH�IRXQG�LQ�WKH�3DULVK�$UFKLYHV�RI�3LUDQ��LQ�D�PDQXVFULSW�XQGHU�WKH
LQVFULSWLRQ� )DEULFD� 6�� *LRUJLR� ����������� ZKLFK� FRQWDLQV� D� WUDQVFULSWLRQ� RI� D� FRQWUDFW� REOLJLQJ� WKH� FDUYHUV� 3LHU
$QWRQLR�3HQWH�DQG�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD�WR�FRQVWUXFW�D�ZRRGHQ�FHLOLQJ�DFFRUGLQJ�WR�WKH�SODQ�WKDW�IROORZV
DQ�H[DPSOH�RI�WKH�6W��'RPHQLFR�GL�&DVWHOOR�FKXUFK�LQ�9HQLFH�ZKLFK�KDV�QRW�VXUYLYHG�WR�WKH�SUHVHQW�GD\�

'XULQJ� D� UDGLFDO� UHQRYDWLRQ� RI� WKH� FKXUFK� OHG� E\� WKH� DUFKLWHFW� *LRYDQQL� 5LJKHWWL� LQ� WKH� ����
V�� � WKH� RULJLQDO
FHLOLQJ�ZDV�WKRURXJKO\�WUDQVIRUPHG��WKH�UHFRUG�RI�WKH�SODQV�DQG�VFRSH�RI�WKLV�WUDQVIRUPDWLRQ�FDQ�EH�IRXQG�LQ�DUFKLYH
GRFXPHQWV��6HOHFWHG�NH\�GRFXPHQWV� IURP�WKLV�SHULRG�DUH�SUHVHQWHG�ZKLFK�RIIHU�HYLGHQFH�RI�SODQQHG� LQWHUYHQWLRQV
LQWR�WKH�RULJLQDO�FHLOLQJ�IURP�������7KH�SUHVHQW�VWDWH�RI� WKH�FHLOLQJ� LV�D� UHVXOW�RI� WKH�ZRUN�GRQH�E\�5LJKHWWL�RQ� WKH
RULJLQDO�FRQVWUXFWLRQ�

7KLV�FRQWULEXWLRQ�SUHVHQWV�D�FRQVHUYDWRU
V�DSSURDFK�WR�UHQRYDWLRQ�DQG�SUHVHQWDWLRQ�RI� WKH�ZRRGHQ�FRQVWUXFWLRQ
IXQFWLRQLQJ�DV�D�GHFRUDWLYH�IUDPHZRUN�RYHU�ZKLFK�FDQYDVHV�DUH�VWUHWFKHG��7KH�NH\�UROH�LQ�D�FRQVHUYDWRU
V�DSSURDFK
LV� SOD\HG� E\� LQGLYLGXDO� SKDVHV� RI� HODERUDWLQJ� FRQVHUYDWLRQ�UHODWHG� GRFXPHQWDWLRQ�� LQWHQGHG� WR� LQFOXGH� DOO� QHZ
GLVFRYHULHV�� LQVLJKWV� DQG� ILQGLQJV� UHJDUGLQJ� WKH� SUHSDUDWLRQ� RI� SUHFLVH� JXLGHOLQHV� IRU� WKH� LQWHUYHQWLRQ�� 7KH� EDVLF
FRPSRQHQWV�RI�FRQVHUYDWLRQ�UHODWHG�GRFXPHQWDWLRQ�SUHVHQW�DQ�DFFXUDWH�DUFKLWHFWXUDO�FRS\�RI� WKH�FRQVWUXFWLRQ�DQG
GHFRUDWLYH�SDUWV�RI� WKH�RULJLQDO�ZRRGHQ� IUDPHZRUN�DV�ZHOO�DV�DQ�DQDO\VLV�RI� LWV�SUHVHQW�VWDWH�� UHVHDUFK�RI�DYDLODEOH
DUFKLYH�VRXUFHV��FRPSDUDWLYH�KLVWRULFDO�DUW�DQDO\VHV�RI�UHODWHG�H[DPSOHV�DQG�HYHQWXDO�GLUHFW�PRGHO�H[DPSOHV�DV�ZHOO
DV�FRQVHUYDWLRQ�UHQRYDWLRQ�UHVHDUFK�RI�WKH�FRQVWUXFWLRQ�DQG�GHFRUDWLYH�SDUWV�RI�WKH�FHLOLQJ�

'XULQJ� WKH� SUHSDUDWLRQ� RI� FRQVHUYDWLRQ�UHODWHG� GRFXPHQWDWLRQ�� WKH� FRRSHUDWLRQ� RI� YDULRXV� H[SHUW� ILHOGV� LV
SDUWLFXODUO\�LPSRUWDQW��YDULRXV�H[SHUWV�DUH�LQFOXGHG�LQ�WKH�WHDP�GXULQJ�LQGLYLGXDO�SKDVHV��WKHLU�ZRUN�LV�FRRUGLQDWHG
DQG� WKHLU� GLVFRYHULHV�� LQVLJKWV� DQG� ILQGLQJV� DUH� LQWHUSUHWHG� LQ� WKH� FRQWH[W� RI� FRQVHUYDWLRQ� LQ� WKH� IRUP� RI� SUHFLVH
JXLGHOLQHV� IRU� WKH� UHQRYDWLRQ� DQG� SUHVHQWDWLRQ�ZKLFK� SURYLGH� WKH� JURXQGV� IRU�PDNLQJ� UHVSRQVLEOH� ILQDO� GHFLVLRQV
UHJDUGLQJ�LQWHUYHQWLRQV�LQWR�D�FXOWXUDO�PRQXPHQW�

.H\�ZRUGV��VRIILWWR�YHQH]LDQR��DUFKLYH�GRFXPHQWV�UHJDUGLQJ�WKH�FHLOLQJ�FRQVWUXFWLRQ�IURP�������9HQHWLDQ�FDUYHUV
3LHU�$QWRQLR�3HQWH�DQG�)UDQFHVFR�T��$OYLVH�GD�9HQH]LD��*LRYDQQL�5LJKHWWL��FRQVHUYDWRU
V�DSSURDFK��FHLOLQJ

UHQRYDWLRQ�DQG�SUHVHQWDWLRQ
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9,5,�,1�/,7(5$785$

È$3��.$���ËXSQLMVNL�DUKLY�3LUDQ��Ë$3���.DSLWHOMVNL�DUKLY
�.$���
)$%5,&$�6��*,25*,2����������
��)6*������������
È$3��.$��RYRMQLFD� 6WROQLFD�'XRPR� ����������� �����
������6�'�����������������������

$OLVL��$����������3LUDQR��/D�VXD�FKLHVD��OD�VXD�VWRULD��6��O�
$OLVL��$����������&URQRORJLD�3LUDQHVH������/D�9RFH�GL�6DQ
*LRUJLR��7ULHVWH�
%DVVL�� (�� �������� 7UDFFH� GL� FKLHVH� YHQH]LDQH� GLVWUXWWH�
5LFRVWUX]LRQL�GDL�GLVHJQL�GL�$QWRQLR�9LVHQWLQL��9HQH]LD�
,VWLWXWR�9HQHWR�GL�6FLHQ]H�/HWWHUH�HG�DUWL�
&RQFLQD��(�� ��������3LHWUH�SDUROH�VWRULD��*ORVVDULR�GHOOD
FRVWUX]LRQH�QHOOH� IRQWL�YHQH]LDQH��VHFROL�;9�;9,,,���9H�
QH]LD��0DUVLOLR�
'DURYHF��'����������3DROR�1DOGLQL��&HUNYHQL�NUDMHSLV�DOL
RSLV�PHVWD� LQ� ÊNRILMH� -XVWLQRSROLV� OMXGVNR�.RSHU�� .RSHU�
=JRGRYLQVNR�GUXÊWYR�]D�MXÌQR�3ULPRUVNR���=QDQVWYHQR�
UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH���ÉNRILMD�
)UDQ]RL�� 8��� 'L� 6WHIDQR�� '�� �������� /H� FKLHVH� GL� 9H�
QH]LD��9HQH]LD��$OILHUL�

/RUHQ]HWWL��*����������9HQH]LD�H�LO�VXR�HVWXDULR��7ULHVWH�
(GL]LRQL�/LQW�
0DUNRYLÞ��0����������=LGQR�VOLNDUVWYR�����L�����VWROMHßD
X� 'DOPDFLML�� =DJUHE�� 'UXÊWYR� SRYMHVQLáDUD� XPMHWQRVWL
+UYDWVNH�
0LKHOLÞ��'����������3LUDQVND�UD]JOHGQLFD�L]�SUYLK�GHVHW�
OHWLM� ���� VWROHWMD�� $QQDOHV�� $QDOL� .RSUVNHJD� SULPRUMD� LQ
EOLÌQMLK�SRNUDMLQ����
����.RSHU����������
0LKHOLÞ��'����������.RPSOHNV�SLUDQVNH�ÌXSQH�FHUNYH�VY�
-XULMD� �.RUDN� N� RGNULYDQMX� QRYLK� XPHWQRVWQR]JRGRYLQ�
VNLK�GHMVWHY"���$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD�������
.RSHU�������
1DOGLQL�� 3�� �������� &RURJUDILD� HFFOHVLDVWLFD� R
� VLD� 'H�
VFULWWLRQH�GHOOD�FLWWj��H�GHOOD�GLRFHVL�GL�*LXVWLQRSROL�'HW�
WR�YROJDUPHQWH�&DSR�G
,VWULD��%RORJQD��)RUQL�
6FKXO]�� -�� �������� 9HQHWLDQ� SDLQWHG� FHLOLQJV� RI� WKH� UH�
QDLVVDQFH��/RV�$QJHOHV��%HUNHOH\�
:DOFKHU��0��HW� DO�� �������� ,VWULD��&LWWj�PDJJLRUL��&DSR�
GLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD��2SHUH� G
DUWH� GDO�0HGLR�
HYR� DOO
2WWRFHQWR�� 7ULHVWH� �� 0DULDQR� GHO� )ULXOL� �*2��
8QLYHUVLWj�GHJOL�6WXGL���(GL]LRQL�GHOOD�/DJXQD�
=RU]L��$�� ��������9HQH]LD�VFRPSDUVD��YROXPH�VHFRQGR�
5HSHUWRULR�GHJOL�HGLILFL�YHQH]LDQL�GLVWUXWWL��DOWHUDWL�R�PD�
QRPHVVL��0LODQR��(OHFWD�
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L]YLUQL�]QDQVWYHQL�áODQHN �8'.��������������������3LUDQ�
SUHMHWR������������

Ë831,-6.$�&(5.(9�69��-85,-$�9�3,5$18��129$�2'.5,7-$�2�2%129,
$/,�1292*5$'1-,�0('�/(720$������,1�����

0RMFD�0DUMDQD�.29$Þ
=DYRG�]D�YDUVWYR�NXOWXUQH�GHGLÊáLQH�6ORYHQLMH��2EPRáQD�HQRWD�3LUDQ��6,������3LUDQ��7UJ�EUDWVWYD��

H�PDLO��PRMFDP�NRYDF#]YNGV�VL

,=9/(Þ(.

'RVHGDQMH� XPHWQRVWQR]JRGRYLQVNR� YUHGQRWHQMH� VDNUDOQHJD�NRPSOHNVD� VY�� -XULMD� Y� 3LUDQX� MH� WHPHOMLOR� QD� VLVWH�
PDWLßQHP�SUHJOHGX�DUKLWHNWXUH�����LQ�����VWROHWMD�QD�6ORYHQVNHP��NL�JD�MH�SUHG�ÈWLULPL�GHVHWOHWML�RSUDYLO�1DFH�ÇXPL
��������������=DUDGL�QXMQH�FHORYLWH�REQRYH�FHUNYH�VY�� -XULMD�VR�Y�]DGQMLK�GYHK�GHVHWOHWMLK�SRWHNDOH�NRQVHUYDWRUVNH
UD]LVNDYH�� WH� SD� VR� RPRJRßLOH� QRYD� RGNULWMD� R� REQRYL� QH� OH� FHUNYH�� WHPYHß� FHORWQHJD� NRPSOHNVD� RE� NRQFX� ���
VWROHWMD� LQ� Y� ]DßHWNX� ���� VWROHWMD��1D�SRGODJL� QRYLK� RGNULWLM� MH�PHG�QRYH� VWDYEH� ]� JRWRYRVWMR�PRJRßH� XYUVWLWL� WXGL
FHUNHY��LQ�QH�OH�]YRQLND�LQ�NUVWLOQLFR��1RYR�FHUNHY�MH�PRJRßH�VWLOQR�RYUHGQRWLWL�NRW�SRYVHP�UHQHVDQßQR�DUKLWHNWXUR�
NL�VH�MH�NOMXE�SROVWROHWQL�]DNDVQLWYL�ÈH�YHGQR�]JOHGRYDOD�SR�WLSX�UHQHVDQßQH�FHUNYH��NL�MH�Y�SUYL�SRORYLFL�����VWROHWMD�Y
%HQHWNDK�YHOMDOD�]D�VRGREQR�VWDQGDUGQR�UHÈLWHY��2E�WHP�MH�WUHED�SRXGDULWL�SRPHPEQR�RGNULWMH�LQ�VSR]QDQMH�YORJH
EHQHÈNHJD�NDPQRVHÈNHJD�PRMVWUD�%RQIDQWD��VLQD�6WHIDQD�7RUUH��NL�MH�ELO�L]YDMDOHF�]LGDUVNLK�GHO�WDNR�SUL�JUDGQML�VWDYE
VDNUDOQHJD� NRPSOHNVD� NRW� WXGL� SUL� REOLNRYDQMX� FHUNYHQH� QRWUDQMÈßLQH�� 1MHJRY� RSXV�� NL� REVHJD� FHUNYHQR� RSUHPR�
SUHGVWDYOMD� WHPHOMQH�]QDßLOQRVWL� QDßUWRYDQMD� EHQHÈNHJD� UHQHVDQßQHJD� FHUNYHQHJD� SURVWRUD�� NL� VH� MH� NOMXE� REQRYLW�
YHQLP�SRVHJRP�RE�NRQFX�����VWROHWMD�RKUDQLO�GR�GDQHV�

.OMXÞQH�EHVHGH��JUDGQMD�VDNUDOQHJD�NRPSOHNVD��OHVHQL�PRGHO��ODGMD��ROWDUQD�NDSHOD��SRGSRUQL�]LG��]YRQLN��IDVDGD
FHUNYH��FHUNYHQD�QRWUDQMÊáLQD��FHUNYHQD�RSUHPD��VWUDQVNL�ROWDUML��SULÌQLFD��VWHQVND�HGLNXOD��RNYLU�RUJHOVNH�QLÊH�

NURSLOQLN��GHODYQLFD�7RUUH��%RQIDQWH�7RUUH

/$�&+,(6$�3$552&&+,$/(�',�6$1�*,25*,2�$�3,5$12��1829(�6&23(57(�'85$17(
/$�5,67587785$=,21(�75$�*/,�$11,������(�����

6,17(6,

,O�JLXGL]LR�VWRULFR�DUWLVWLFR�GHO�FRPSOHVVR�VDFUDOH�GL�6��*LRUJLR�D�3LUDQR�HUD�VLQ�TXL�EDVDWR�VXOO¢DQDOLVL�VLVWHPDWLFD
GHOO¢DUFKLWHWWXUD�GHO�����H�����VHFROR�LQ�6ORYHQLD��RSHUD�UHDOL]]DWD�TXDUDQW¢DQQL�RU�VRQR�GD�1DFH�ÇXPL��������������
$� FDXVD� GHOO¢XUJHQWH� H� VLVWHPDWLFD� ULVWUXWWXUD]LRQH� GHOOD� FKLHVD� GL� 6�� *LRUJLR� QHJOL� XOWLPL� YHQWL� DQQL� VRQR� VWDWH
UHDOL]]DWH�DWWLYLWi�GL�FRQVHUYD]LRQH�FKH�KDQQR�FRQVHQWLWR�QXRYH�VFRSHUWH�QRQ�VROR�VXOOD�ULFRVWUX]LRQH�GHOOD�FKLHVD�
PD�GHOO¢LQWHUR� FRPSOHVVR� DOOD� ILQH� GHO� ���� H� O¢LQL]LR� GHO� ���� VHFROR��*UD]LH� D� TXHVWL� ULWURYDPHQWL� RJJL� o� SRVVLELOH
LQVHULUH�FRQ�FHUWH]]D� WUD� L�QXRYL�HGLILFL�QRQ�VROR� LO�FDPSDQLOH�H� LO� EDWWLVWHUR��PD�DQFKH� OD� VWHVVD�FKLHVD�� /D�QXRYD
FKLHVD� ULVSHFFKLD� L� GHWWDPL� GHOO¢DUFKLWHWWXUD� ULQDVFLPHQWDOH� FKH� QRQRVWDQWH� LO� PH]]R� VHFROR� GL� ULWDUGR�� JXDUGDYD
DQFRUD�VHPSUH�DOOH�FKLHVH�ULQDVFLPHQWDOL�FKH�QHOOD�9HQH]LD�GHOOD�SULPD�PHWi�GHO�&LQTXHFHQWR�HUDQR�FRQVLGHUDWH�OD
VROX]LRQH� VWDQGDUG�� ,Q� TXHVWR� FRQWHVWR� YD� ULOHYDWD� O¢LPSRUWDQWH� VFRSHUWD� VXO� UXROR� VYROWR� GDO� PDHVWUR� VFDOSHOOLQR
YHQH]LDQR�%RQIDQWH�7RUUH�� ILJOLR�GL� 6WHIDQR��FKH�KD�HVHJXLWR� L� ODYRUL� LQ�PXUDWXUD� QHOOD� FRVWUX]LRQH�GHO� FRPSOHVVR
VDFUDOH��FRPH�SXUH�JOL� LQWHUQL�GHOOD�FKLHVD��/D� VXD�RSHUD� UHODWLYD�DOO¢DUUHGR�GHOOD�FKLHVD��SUHVHQWD� OH�FDUDWWHULVWLFKH
WLSLFKH� GHOOD� SLDQLILFD]LRQH� GHOOR� VSD]LR� HFFOHVLDVWLFR� ULQDVFLPHQWDOH� LQIOXHQ]DWR� GD� 9HQH]LD� FKH� QRQRVWDQWH� JOL
LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�GHOOD�ILQH�GHO�����VHFROR�VL�o�FRQVHUYDWR�VLQR�DL�QRVWUL�JLRUQL�

3DUROH�FKLDYH��HGLILFD]LRQH�GHO�FRPSOHVVR�HFFOHVLDVWLFR��PRGHOOR�OLJQHR��QDYDWD��FDSSHOOD�GHOO¤DOWDUH��PXUD�GL
VRVWHJQR��FDPSDQLOH��IDFFLDWD�GHOOD�FKLHVD��LQWHUQL�GHOOD�FKLHVD��DUUHGR�GHOOD�FKLHVD��DOWDUL�ODWHUDOL��SXOSLWR��HGLFROD

QHOOD�SDUHWH��FRUQLFH�GHOOD�QLFFKLD�GHOO¤RUJDQR��DFTXDVDQWLHUD��ERWWHJD�7RUUH��%RQIDQWH�7RUUH
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)HEUXDUMD�OHWD������MH�DSRVWROVNL�RGSRVODQHF��YHURQ�
VNL� ÊNRI� $JRVWLQR� 9DOLHU�� SR� QDORJX� SDSHÌD� *UHJRULMD
;,,,�� RSUDYLO� YL]LWDFLMR� REPRáMD� NRSUVNH� ÊNRILMH� �/DYULá�
�������������1D�REPRáMH�NRSUVNH�ÊNRILMH�MH�9DOLHU�SULÊHO
L]�8PDJD��]DWR�VH� MH�QDMSUHM�XVWDYLO�Y�3LUDQX��NMHU� VH� MH
SROHJ�YL]LWLUDQMD�SRVYHWLO� UHÊHYDQMX�GRWUDMDQH�FHUNYH� VY�
-XULMD�� 'D� VH� MH� 9DOLHU� WDNRM� SR� SULKRGX� ORWLO� UHVQHJD
SUREOHPD�� NDÌHWD� Y� YL]LWDFLMVNR� SRURáLOR� YNOMXáHQD� ]D�
SLVD�GYHK�SRPHPEQLK�VHVWDQNRY��QDVORYOMHQD�'HFUHWXP
GH�QRXR�WHPSOR�DHGLILFDQGR�LQ�([HPSOXP�GHOLEHUDWLRQLV
S>UDHGLF@WDH� VFULSWXP� SHU� FDQFHOO>DULX@P� SUDHWRULXP
�.RYDá�� ������ ��������9� REHK�]DSLVLK�9DOLHU� RSR]DUMD�
GD�MH�FHUNHY�Y�WDNR�VODEHP�VWDQMX��GD�ML�JUR]L�SRUXÊLWHY�
$UKLYVNL� ]DSLVL� MDVQR� NDÌHMR� QD� 9DOLHUMHYR� SULSRURáLOR�
GD� EL� ]JUDGLOL� QRYR� FHUNHY�� .RW� MH� RED� ]DSLVD� PRJRáH
LQWHUSUHWLUDWL��MH�ELOD�QMHJRYD�RGORáLWHY�PRGUD��VDM�MH�RG�
ORáLWHY�R�JUDGQML�QRYH�FHUNYH�RGJRYRUQR�SUHSXVWLO�Y�SUL�
VWRMQRVW� SLUDQVNHPX� SRGHVWDWX� LQ� NRSUVNHPX� ÊNRIX�� 1H
JOHGH� QD� RNROLÊáLQH� R� REQRYL� VDNUDOQHJD� NRPSOHNVD� MH
ELOD� JUDGQMD� WUHK� QRYLK� VDNUDOQLK� VWDYE� SRPHPEQD� LQ
GU]QD�RGORáLWHY��NL�VL�MR�MH�ODKNR�SULYRÊáLOR�JRVSRGDUVNR�
HNRQRPVNR�LQ�SROLWLáQR�GREUR�VWRMHáH�PHVWR��2�Y]URNLK�
]DNDM� VH� MH�SULáHWHN�JUDGQMH�]DNDVQLO�]D�FHOR�GHVHWOHWMH�
MH� PRJRáH� OH� VNOHSDWL� QD� SRGODJL� RKUDQMHQLK� DUKLYVNLK
GRNXPHQWRY�� àHSUDY� VR� ÌH� RE� YL]LWDFLML� GRORáLOL� QDáLQ�
NDNR�SULáHWL�]�GHORP��DUKLYVNL�]DSLVL�NDÌHMR��GD�VR�VH�SR
GHVHWLK�OHWLK�SRQRYQR�ÊH�QDWDQáQHMH�GRJRYRULOL�LQ�SRVWD�
YLOL�QDYRGLOD��QD�SRGODJL�NDWHULK�QDM�EL�SULáHOL�]�JUDGQMR�
1DMEROM� ]DKWHYQD� MH� ELOD� JUDGQMD� SRGSRUQHJD� ]LGX�� V
NDWHULP�VR�SULáHOL�QDMSUHM�� LQ�YHQGDU� VR�JD�JUDGLOL�Y�YHá
ID]DK��YHá�NRW�GYH�VWROHWML��9HáMD�JUDGEHQD�GHOD�QD�QRYL
FHUNYHQL�]JUDGEL�VR�ELOD�]DNOMXáHQD�OHWD�������]YRQLN�SD
OH� OHWR� NDVQHMH� �/D� 9RFH� GL� 6DQ� *LRUJLR�� ����D�� ���� 9
REGREMX�PHG�OHWRP������LQ�YVH�GR�SRQRYQH�SRVYHWLWYH
FHUNYH�OHWD������VR�RSUHPOMDOL�FHUNYHQR�QRWUDQMÊáLQR�LQ
SRYHáDOL� ]DNULVWLMVNL� SUL]LGHN� V� NDSLWHOMVNR� NQMLÌQLFR�
3RPHPEQR�YORJR�SUL�JUDGQML�FHUNYH��]YRQLND�LQ�L]GHODYL
FHUNYHQH� RSUHPH� PHG� OHWRPD� ����� LQ� ����� MH� LPHO
EHQHÊNL�NDPQRVHN�PRMVWHU�%RQIDQWH��VLQ�SRNRMQHJD�6WH�
IDQD�7RUUH��NL�VH� MH�SUHVHOLO�Y�3LUDQ�SUDY�Y�áDVX�JUDGQMH
QRYHJD� FHUNYHQHJD� NRPSOHNVD�� .DÌH�� GD� MH� LPHO� Y
3LUDQX� GHODYQLFR� R]LURPD� �ERWWHJR��� Y� NDWHUL� VWD� GHODOD
WXGL� QMHJRYD� VLQRYD� 6WHIDQR� LQ� *LURODPR� LQ� VWD� ELOD
DNWLYQD� YVH� GR� ÊWLULGHVHWLK� OHW� ���� VWROHWMD�� 1D�PRÌQRVW
REVWRMD�NDPQRVHÊNH�GHODYQLFH�GUXÌLQH�7RUUH�MH�RSR]RULO
ÌH�9ULÊHU��NL�MH�PRMVWUD�%RQIDQWD�RSUHGHOLO�NRW�GRPDáHJD
NDPQRVHND�� áHSUDY� VR�PRMVWUD� Y� YVHK� SRJRGEDK� LQ� ]D�

SLVLK�QDYDMDOL�NRW��PDHVWUR�WDLDSLHUD�GD�9HQHWLD�� �9ULÊHU�
�����������9�]DGQML�SRJRGEL��NL�MR�MH�VNOHQLO�]�JUDGEHQLP
SUHGVHGVWYRP�]D�L]GHODYR�SULÌQLFH�� MH�QDYHGHQ�NRW��KD�
ELWDQWH�LQ�TXHVWD�WHUUD���NDU�JD�R]QDáXMH�NRW�3LUDQáDQD��

7HPHOMQL� YLU� ]D� SUHXáHYDQMH� %RQIDQWRYHJD� GHOD� VR
DUKLYVNL� GRNXPHQWL�� NL� VH� QDQDÊDMR� QD� QDURáLOD� ]D
SRVDPH]QD� GHOD� LQ� L]GHONH� WHU� L]SODáLOD� ]D� RSUDYOMHQH
VWRULWYH��2KUDQMHQH� SRJRGEH� ]D� GHOD�� NL� MLK� MH� QDURáLOD
SLUDQVND�NRPXQD��VH�KUDQLMR�Y�3RNUDMLQVNHP�DUKLYX�.R�
SHU�� HQRWL� 3LUDQ�� Y� IRQGX�9DULD� 3LUDQHQVLD�� $FWD� 9DULD�
ÈNDWOD�,��&RSLH�GL�GRFXPHQWL����������� LQ�VH�QDQDÊDMR
QD� JUDGQMR� SRGSRUQHJD� ]LGX�� ]YRQLND� LQ� FHUNYHQHJD
SURáHOMD��ÌH�SUHG� OHWL� MLK� MH�REMDYLOD� LQ� WUDQVNULELUDOD� WHU
LQWHUSUHWLUDOD� 'DUMD� 0LKHOLá� �0LKHOLá�� ������ ���������
7HPHOMQR�JUDGLYR�QHGDYQHJD�SUHXáHYDQMD��NL�MH�SRGODJD
WHPX� SULVSHYNX�� MH� RKUDQMHQR� Y� ËXSQLMVNHP� DUKLYX� VY�
-XULMD�Y�3LUDQX��LQ�VLFHU�JUH�]D�.DSLWHOMVNL�DUKLY�VY��-XULMD�
Y� ]YH]NX� JUDGEHQHJD�SUHGVHGVWYD�PHG� OHWRPD� ����� LQ
������� NL� QLPD� RKUDQMHQH� QDVORYQH� SODWQLFH�� ]DáHWQH
VWUDQL� SD� VR�PRáQR�SRÊNRGRYDQH� �SULORJD� ����*OHGH� QD
NDVQHMÊH� ]YH]NH�� NL� VR� VH� RKUDQLOL� LQ� MLK� MH� YRGLOR
JUDGEHQR� SUHGVHGVWYR� ]D� JUDGQMR� FHUNYH� VY�� -XULMD�� MH
PRJRáH� WXGL� REUDYQDYQL� ]YH]HN� EUH]� SODWQLF� QDVORYLWL
NRW� £)$%5,&$� 6�� *,25*,2� ���������¢�� 1RYD� RGNULWMD� R
SRVWDYLWYL� VWHQVNH�HGLNXOH� VY�� -XULMD� WHPHOMLMR�QD�]YH]NX
EUDWRYÊáLQH� VY�� -XULMD�� NL� LPD� RKUDQMHQR� QDVORYQLFR� V
VOHGHáLP�QDSLVRP�£/$96�ª�'(2�ª�/,%52�ª�'(/$�ª�6&2/$�ª�',�ª
6$1&72� ª�*,25*,2�'(� 3,5$12� 6�� *(25*,96�352&7� ª� 7(5� ª
3<55$� ª�0'&;,,,¢� �SULORJD��D���.HU�VWD�RED�]YH]ND�VODER
RKUDQMHQD� LQ� PRáQR� SRÊNRGRYDQD� WHU� áDNDWD� QD� QXMQH
UHVWDYUDWRUVNH� SRVHJH�� ERGR� ]DSLVL�� NL� VR� NOMXáQHJD
SRPHQD�WHJD�SULVSHYND��SULORÌHQL�NRW�IRWRJUDILMH�

5H]XOWDWL� QRYHMÊLK� DUKLYVNLK� UD]LVNDY� NDÌHMR�� GD� MH
PRMVWHU� %RQIDQWH� V� VYRMLP� GHORP� PRáQR� ]D]QDPRYDO
DUKLWHNWXUQH� VWYDULWYH� QH� OH� ]YRQLND� LQ� FHUNYH�� WHPYHá
WXGL�FHUNYHQH�RSUHPH��NL�SUHGVWDYOMD�QHORáOMLYL�GHO�DUKL�
WHNWXUQH� FHORWH�� 1MHJRYL� L]GHONL� NDÌHMR� QDVORQLWHY� QD
PRáQR� XYHOMDYOMHQR� UHQHVDQáQR� WUDGLFLMR�� ]QDáLOQR� ]D
EHQHÊNL� SURVWRU�� NL� MH� ELOD� QD� ÊLUÊHP� SRGURáMX� ,VWUH
SULVRWQD�ÊH�GROJR�áDVD��1RYR�RGNULWD�%RQIDQWRYD�GHOD�VR
SRPHPEHQ�WHPHOM�]D�QDGDOMQMH�SUHXáHYDQMH�PRMVWURYHJD
RSXVD�� NL� VL� QHGYRPQR� ]DVOXÌL� WHPHOMLWHMÊHJD� SUHXáH�
YDQMD�� VDM� VR� QMHJRYD� GHOD� SRPHPEHQ� SULVSHYHN� SUL
REOLNRYDQMX� QRWUDQMÊáLQH� QRYH� FHUNYH� VY�� -XULMD�� 8SUD�
YLáHQR�MH�PRJRáH�GRPQHYDWL��GD�MH�PRMVWHU�PRUDO� LPHWL
NYDOLWHWQR� NDPQRVHÊNR� L]REUD]ER�� PRUGD� WXGL� ]YH]H� V
SRPHPEQHMÊLPL� EHQHÊNLPL� PRMVWUL� LQ� QDMYHUMHWQHMH� MH
GREUR� SR]QDO� WHGDQMH� REUWQLÊNH� SULURáQLNH� WHU� NDPQR�
VHÊND� LQ�DUKLWHNWXUQD�GHOD�Y�%HQHWNDK��NMHU� MH�SUHÌLYOMDO
VYRMH�]JRGQHMÊH�REGREMH�

� �CKOPEJK�3=HEAN�FA�LNA@�@A?AI>NKI������REVEPEN=H�!=HI=?EFK�EJ�OA�J=PK�J=LKPEH�
A�R�&OPNK��3EVEP=?EF=�GKLNOGA�
GKBEFA�FA�LKPAG=H=�K@����@K
����BA>NQ=NF=������EJ�GKP�FA�IKCKÜA�QCKPKREPE�EV�LKNKÜEH=�FA�>EH�PK�VAHK�RAHEÜ=OPAJ�@KCK@AG�

� ��-�(��#=>NE?=�0��$EKNCEK��������������
� 3�JKRAF
AI�Ü=OQ�OK�V�IK@NEI�GAIEÜJEI�OREJÜJEGKI�@KLEO=JA�HAPJE?A�����������
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*5$'1-$�129(*$�6$.5$/1(*$�.203/(.6$

1D� SRGODJL� RKUDQMHQLK� DUKLYVNLK� YLURY� MH� PRJRáH
XJRWRYLWL�� GD� VH� MH� ÌH� QD� ]DáHWNX� JUDGQMD� QRYHJD� FHU�
NYHQHJD� NRPSOHNVD� ]DYOHNOD� ]D� FHOR� GHVHWOHWMH�� 0HG
Y]URNH�� NL� VR� YSOLYDOL� QD� SULSUDYR� JUDGQMH� FHUNYHQHJD
NRPSOHNVD��MH�]DJRWRYR�PRJRáH�XYUVWLWL�QHVRJODVMD�PHG
PHÊáDQL��áHSUDY�MH�QHGYRPQR��GD�MH�SUHGVWDYOMDOD�JUDG�
QMD�REMHNWRY�QD�Y]SHWLQL�QH� OH� WHKQLáQR�]DKWHYQR�� WHP�
YHá�WXGL�GUDJR�LQYHVWLFLMR��NL�QDM�EL�MR�SRGSLUDOL�NRPXQD�
&HUNHY� LQ� PHÊáDQL�� .OMXE� QDYHGHQLP� WHÌDYDP�� PHQL
$OLVL�� GD�EL� VH�REQRYLWYHQD�GHOD� ODKNR�SULáHOD� ÌH� QHNDM
OHW�SR�9DOLHUMHYL�YL]LWDFLML��$OLVL�������������=�GRVHGDQMLP
SR]QDYDQMHP� DUKLYVNHJD� JUDGLYD� QL� PRJRáH� ]DQHVOMLYR
GRORáLWL� SULáHWND� JUDGQMH� FHUNYH�� HGLQL�� NL� QDWDQáQR
GRORáD� GDWXP����� MDQXDU� ����� NRW� SULáHWHN� JUDGQMH�� MH
NRSUVNL�ÊNRI�3DROR�1DOGLQL� �1DOGLQL��������������0RUGD
MH�ELOD�QDMGED�VORQRNRÊáHQH�VNULQMLFH�Y�PHQ]L�ROWDUMD�VY�
.DWDULQH��NL� MH�VWDO�QD�PHVWX�GDQDÊQMHJD�ROWDUMD�.DUPHO�
VNH�0DWHUH�ERÌMH��SRYH]DQD�]�JUDGEHQLPL�GHOL�Y�FHUNYH�
QL�ODGML��/D�9RFH�GL�6DQ�*LRUJLR������E�����

=D� SULáHWHN� FHUNYHQH� REQRYH� MH� ELOD� SRPHPEQD
VSRGEXGD� SLUDQVNHJD� SRGHVWDWD� 'RPHQLFD� $QGUHH� %UL�
DQLMD��1MHJRY�QDPHQ� MH� ELO� SRPLULWL�PHÊáDQH� LQ� V� NRQ�
NUHWQLPL� SUHGORJL� áLP� SUHM� SULáHWL� ]� JUDGQMR�� ]DWR� MH
VYRMH�SRJOHGH�SUHGVWDYLO�QD�SRVHEQL�VHML�PHVWQHJD�VYHWD�
NL� MH� ELOD� VNOLFDQD� Y� VRERWR� ���� IHEUXDUMD� ������� 1D
SRGODJL�]DSLVD�VHMH�PHVWQHJD�VYHWD�MH�PRJRáH�XJRWRYLWL�
GD�VR�UD]HQ�HQHJD�YVL�SRGSUOL�%ULDQLMHYH�SUHGORJH��PHG
NDWHULPL� MH� ELO� WXGL� SUHGORJ�� GD� L]GHODMR� OHVHQL� PRGHO
FHUNYH��� =DSLV� RPHQMHQH� VHMH� SRWUMXMH�� GD� VR� WHGDM� ÌH
SULáHOL� ]� XWUGLWYLMR� EUHÌLQH� KULED�� VDM� VR� ]D� WD� GHOD� SR�
UDELOL� SUHFHMÊQMH� YVRWH� GHQDUMD�� 7XGL� GUXJL� %ULDQLMHYL
SUHGORJL�� NL� MLK� MH� PHVWQL� VYHW� SRWUGLO�� VR� ]DKWHYDOL
NRQNUHWQH�RGORáLWYH��NL�QDM�EL�SULSRPRJOH��GD�EL�áLP�SUHM
VWHNOH�SULSUDYH�QD�JUDGQMR�QRYH�FHUNYH�DOL�GD�EL�REQRYLOL
VWDUR�

/HVHQL�PRGHO�

/HVHQL�PRGHO� FHUNYH�� NL� VR� JD� ]DJRWRYR� L]GHODOL� ÊH
SUHG� SULáHWNRP� JUDGQMH�� VH� MH� RKUDQLO� GR� GDQHV� LQ� MH
L]MHPHQ� GRNXPHQW�� 3UHGVWDYOMD� WULODGLMVNR� FHUNHY� V� SR�
GDOMÊDQR�SROLJRQDOQR� ]DNOMXáHQR�NRUQR� NDSHOR�� V� VWUDQ�
VNLPD� EDQMDVWR� RERNDQLPD� NDSHODPD� LQ� GYHPD� SUL]LG�
NRPD�RE�SUH]ELWHULMX��NL�QH� L]VWRSDWD� L]� ÊLULQH�FHUNYHQH
ODGMH�� 1D� SRGODJL� WHPHOMLWHJD� SUHXáHYDQMD� OHVHQHJD
PRGHOD�LQ�RE�GRORáLWYL�DUKLWHNWXUQLK�]QDáLOQRVWL�VUHGQMH�
YHÊNH�FHUNYH�NDÌH��GD� VR�QDMYHUMHWQHMH�ÌH�PHG�JUDGQMR
VSUHPLQMDOL� OHVHQL�PRGHO��VDM�VR�PX�GRGDOL�QRYH�GRSRO�
QLWYH�VWUDQVNLK�VWHQ�ODGMH�]�YHOLNLPL�SRONURÌQLPL�RNQL�LQ

6O�� ��� /HVHQL�PRGHO� �$UKLY�=DYRGD� ]D� YDUVWYR� NXOWXUQH
GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�����:RRGHQ�PRGHO��$UFKLYH�RI� WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI� 6ORYHQLD�� 3LUDQ
5HJLRQDO�2IILFH��

RGÌDJDOL� SDUH� VWHEURY�� NL� VR� GHOLOL� ODGMH� �*XáHN�� �����
����������=D�SUHXáHYDQMH�SRGREH�JRWVNH�FHUNYH�VR�PHG
VNURPQLPL� DUKLYVNLPL� GRNXPHQWL� SRPHPEQHMÊH� VOLNH� ]
XSRGRELWYDPL� SRJOHGD� QD� PHVWR� V� ���� LQ� ]DáHWND� ���
VWROHWMD��.RYDá����������������1HGYRPQR�MH�PRUDOD�ELWL
WXGL�VWDUD�SLUDQVND�FHUNHY�VY�� -XULMD� L]MHPQD�DUKLWHNWXUD�
VDM�R� QMHQHP�SRPHQX�SULáD� QD� NDPQLWL� SORÊáL� RE� JODY�
QHP�YKRGX�Y�FHUNHY�YNOHVDQ�QDSLV�R�SRQRYQL�SRVYHWLWYL
FHUNYH��1DOGLQL������������������2E�YL]LWDFLML�ÊNRID�9D�

� -�(�-&�3=NE=�-EN=JAJOE=��?P=�3=NE=��� KLEA�@E�@K?QIAJPE�����������������
� %����9������0EF�B=PPK�QJ�IK@AHHK�@AHH=�@EP=�B=>NE?=�� -�(�-&�3=NE=�-EN=JAJOE=��?P=�3=NE=��� KLEA�@E�@K?QIAJPE�������������
�
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ENEJ=�����?I"�RE
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OLHUD�OHWD������MH�ELOR�ÊWHYLOR�ROWDUMHY�SRGYRMHQR��VDM�MLK
MH� FHUNHY� WHGDM� LPHOD� ÊWLULQDMVW� �.RYDá�� ������ �������
5D]SRUHGLWHY�ROWDUMHY�Y�QRWUDQMÊáLQL� ODGMH� OHVHQHJD�PR�
GHOD�NDÌH�QD�WUDGLFLMR��NL� L]YLUD�ÊH� L]�JRWVNH�FHUNYH��NHU
SRQRYL�RVQRYQR�ÊWHYLOR�VHGPLK�ROWDUMHY��6SUHPHPED��NL
MR�NDÌH�OHVHQL�PRGHO��NR�VH�WULODGLMVNL�SURVWRU�VSUHPHQL�Y
GYRUDQVNR� ODGMR�� SUHGVWDYOMD� SRPHPEQR� QRYRVW� Y� DUKL�
WHNWXUL�WHGDQMHJD�áDVD��3RHQRWHQMH�ODGLMVNHJD�SURVWRUD�MH
]DKWHYDOR�GUXJDáQR� OHVHQR�RVWUHÊMH� LQ�SUHNULWMH��NL�JD� MH
ELOR�Y�QRWUDQMÊáLQL�QDMSULPHUQHMH�L]YHVWL�NRW�UDYHQ�VWURS�
V� NDWHULP� VR� ]DNULOL� OHVHQR� VWUHÊQR� NRQVWUXNFLMR�� 7R� MH
ELOD� QDMSRJRVWHMÊD� UHÊLWHY� EHQHÊNH� UHQHVDQáQH� VDNUDOQH
DUKLWHNWXUH� SUYH� SRORYLFH� ���� VWROHWMD� LQ� NRW� NDÌH� Y� SL�
UDQVNHP� SULPHUX�� JUH� ]D� SRYVHP� WUDGLFLRQDOQR� UHÊLWHY
WXGL� ÊH� Y�]DáHWNX����� VWROHWMD�� ,]� DUKLYVNLK� GRNXPHQWRY
L]YHPR�� GD� MH� EHQHÊNL� UH]EDUVNL�PRMVWHU� $QWRQLR� 3HQWH
PHG�OHWRPD������ LQ������SUHGORÌLO�]D�SLUDQVNR�FHUNHY
ULVER�QRYHJD� VWURSD�� L]GHODQR�SR� Y]RUX� VWURSD� Y� FHUNYL
6DQ�'RPHQLFR�LQ�&DVWHOOR�Y�%HQHWNDK��

1D�OHVHQHP�PRGHOX�QL�PRJRáH�]DQHVOMLYR�RFHQLWL��DOL
SUHGVWDYOMDMR� QD� VWUDQVNLK� VWHQDK� ODGMH� WLN� SRG� VWUHÊQL
YHQHF�SRVWDYOMHQD�RNURJOD�RNQD�ÊH�UHÊLWHY�JRWVNH�FHUNYH

DOL� MH� ELO� SUHGYLGHQ� GYLJ� Y]GROÌQLK� VWUDQLF� ODGMH�� 'R�
SXVWQD� MH�GRPQHYD�� GD� EL� ODKNR�ELOD� RNURJOD� RNQD� Y]L�
GDQD�ÌH�Y�VWDUR�FHUNHY��VDM�VR�ELOD�]QDáLOQD�]D�]JRGQMH�
UHQHVDQáQR�REGREMH�EHQHÊNLK�FHUNYD��'RGDQL�VDPRVWRM�
QL� OHVHQL� VWUDQLFL� ]� YHOLNLPL� VRGREQHMÊLPL� SRONURÌQLPL
WHUPVNLPL�RNQL��NL�VR�]QDáLOQD�]D�DUKLWHNWXUR�]UHOH�UHQH�
VDQVH�� QDND]XMHMR� PRÌQRVW� VSUHPHPEH� SUYRWQHJD� SUR�
MHNWD�� DOL� JUH� PRUGD� OH� ]D� VSUHPHPER� WLSD� RNHQ�� NL� MH
SRYH]DQD� ]� RGORáLWYLMR� R� QRYL� GYRUDQVNL� ODGML� �/LHEHU�
PDQ�������������

'RPQHYDWL� MH�PRJRáH��GD� VR�QDMSUHM�SULáHOL� ]� JUDG�
EHQLPL�GHOL�Y�FHUNYHQL�ODGML��.DÌH��GD�MH�ELOD�]DKWHYQHMÊD
JUDGQMD�ROWDUQHJD�Y]KRGQHJD�GHOD�FHUNYH��VDM�VR�]D�SR�
PRá� SURVLOL� EHQHÊND� JUDGEHQD� VWURNRYQMDND�� PRMVWUD
=DQPDULD�/D]DULQD�LQ�%DUWKRORPHD�*DOOHVLMD��NL�VWD�LPHOD
SRPHPEQH� ]DGROÌLWYH� Y� GUÌDYQLK� SURMHNWLK� �0LKHOLá�
������ ���������� 3LUDQáDQL� VR� VH� SRGDOL� Y� %HQHWNH� LQ
PRMVWURPD�SRND]DOL�QDáUWH�LQ�QDYHGOL�]HOR�QDWDQáQH�SR�
GDWNH�R�ORNDFLML� LQ�R�REVWRMHáL�VWDYEL��GD�VWD� ODKNR�PRM�
VWUD� WHPHOMLWR� SUHVRGLOD�� 1DYRGLOD� EHQHÊNLK� JUDGEHQLK
PRMVWURY� VR� VNUEQR� LQ� QDWDQáQR� ]DSLVDOL� Y� SRVHEQHP
GRNXPHQWX�����MXOLMD������Y�%HQHWNDK��

6O�����3LUDQ��NRPSOHNV�FHUNYH�VY��-XULMD�LQ�XWUGLWHY�EUHËLQH��$UKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÉàLQH�6ORYHQLMH�
2EPRàQD�HQRWD�3LUDQ��
)LJ�����&RPSOH[�RI�WKH�3DULVK�&KXUFK�RI�6W�*HRUJH�LQ�3LUDQ�DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�VXSSRUWLQJ�ZDOO��$UFKLYH�RI
WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��

� ��-�(��#=>NE?=�0��$EKNCEK��������������
� !KOA@=JF=� LNAQÜAR=JF=� G=�AFK� @=� FA� RAHEGK� LKHGNK�JK� PANIOGK� KGJK� R� >AJA
GK� O=GN=HJK� =NDEPAGPQNK� QRA@AH� �J@NA=� -=HH=@EK�IA@

HAPKI=������EJ������EJ�OE?AN�FA�LKOP=RHFAJK�J=@�CH=RJE�RDK@�LNKÜAHF=�?ANGRA�0=J�#N=J?AO?K�@AHH=�3ECJ=�
� -�(�-&�3=NE=�-EN=JAJOE=��?P=�3=NE=��� KLEA�@E�@K?QIAJPE�����������������
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'DQDÊQMD� ROWDUQD� NDSHOD� VH� ELVWYHQR� UD]OLNXMH� RG
SUH]ELWHULMD� OHVHQHJD� PRGHOD�� NDU� SRQRYQR� SRWUMXMH
KLSRWH]R�R�VSUHPHPEDK�SUYRWQHJD�SURMHNWD��/HVHQL�PR�
GHO� SRY]HPD� ÊH� SRYVHP� VUHGQMHYHÊNR� WORULVQR� LQ� SUR�
VWRUVNR�VKHPR�NRUQHJD�GHOD��2]HN�LQ�GROJ�NRU��]QDáLOHQ
]D� VUHGQMHYHÊNH� FHUNYH�� LPD� SROLJRQDOQR� ]DNOMXáHQR
DSVLGR�� NRW� JD� MH� LPHOD� VWDUD� SLUDQVND� FHUNHY��'DQDÊQML
SUH]ELWHULM�VHVWDYOMDWD�GYD�GHOD��]D�VODYRORáQR�VWHQR�VOHGL
Y� WORULVX�NYDGUDWQD�SROD�]�EDQMDVWLP�RERNRP��QDGDOMXMH
SD� VH� ]� ROWDUQR� NDSHOR�� NL� LPD� WXGL� NYDGUDWHQ� WORULV�
YHQGDU�]� UD]ÊLULWYDPL�RE�VWUDQHK� LQ� V�SRONURÌQR�DSVLGR�
2OWDUQR� NDSHOR� SUHNULYD� NULÌQL� RERN�� RVUHGQML� ROWDUQL
SURVWRU� VH� QD� YVHK� ÊWLULK� VWUDQLFDK� RGSLUD� ]� ORáQR� REOL�
NRYDQLPL�RGSUWLQDPL��9]RU�]D�SLUDQVNR�ROWDUQR�NDSHOR�MH
PRJRáH�QDMWL�Y�SUHGORJX�6HEDVWLDQD�6HUOLD��6HUOLR�������
�������� NL� MH� ELO� WHGDM� ÌH� XYHOMDYOMHQL� VWDQGDUGQL� WLS
ROWDUQH� NDSHOH� SUYH� SRORYLFH� ���� VWROHWMD� �0DUNRYLß�
����������������9�%HQHWNDK� MH�SRJRVWD� UHÊLWHY�QDG�RO�
WDUQR�NDSHOR�SRVWDYOMHQD�NXSROD�QDPHVWR�NULÌQHJD�RER�
ND�� NL� MH� ]D� L]YHGER� SUHSURVWHMÊD� UHÊLWHY�� 1D� SRGODJL
SUHXáHYDQMD� ]DSLVDQLK� QDYRGLO�� NDNR� QDM� EL� ]JUDGLOL
ROWDUQR�NDSHOR��MH�PRJRáH�XJRWRYLWL��GD�VH�MH�GR�GDQHV�Y
FHORWL�RKUDQLOD�ROWDUQD�NDSHOD��NL� MH�SRYVHP�UHQHVDQáQD
DUKLWHNWXUD�� ]JUDMHQD�PHG� OHWRPD������ LQ� ������ NRW� WR
VSRURáD� ]DSLV� R� GRNRQáDQMX� QRYH� DSVLGH� �/D� 9RFH� GL
6DQ�*LRUJLR������D������àHSUDY�WHGDM�JUDGQML�]DNULVWLMH�LQ
]YRQLND� ÊH� QLVWD� ELOL� ]DNOMXáHQL�� VR� PRUDOD� ELWL� YHáMD
JUDGEHQD� GHOD� Y� QRWUDQMÊáLQL� FHUNYH� GRNRQáDQD� SUHG
ERÌLáHP� ������ VDM� MH� ELOD� FHUNHY� SUHG� WHP� GDWXPRP
GROJR�]DSUWD�LQ�VR�MR�RG�WDNUDW�GDOMH�SRQRYQR�XSRUDEOMDOL
]D�ERJRVOXÌMH��$OLVL�������������

9� NQMLJDK�� NL� VR� MLK� YRGLOL� áODQL� JUDGEHQHJD� SUHG�
VHGVWYD�LQ�EUDWRYÊáLQ��VR�]DSLVDQL�SULKRGNL�LQ�L]GDWNL� WHU
QDURáLOD�� L]SODáLOD��SRJRVWR�WXGL�SUHGXMPL��NL�VR� MLK�SUH�
MHOL�PRMVWUL�� ]DWR� MH�PRJRáH�QD� SRGODJL� OH� WHK� XJRWRYLWL
DYWRUMH�SRVDPH]QLK�L]GHONRY��3UDYLORPD�VR�Y�NQMLJH�]D�
SLVRYDOL� EODJDMQLNL� LQ� YVHM� ÊH� HQ� áODQ� L]YROMHQHJD� SUHG�
VHGVWYD�]D�JUDGQMR��SRJRVWR� MH�ELO� WR�SUHGVHGQLN��=DSLVL
VH� QDQDÊDMR� QD� REH� VWUDQNL�� QDURáQLND� LQ� L]YDMDOFD�� SUL
WHP� VR� XSRUDEOMDOL� NUDWLFH� LQ� RNUDMÊDYH�� 9áDVLK� MH� L]
]DSLVD�WHÌNR�XJRWRYLWL��NDM�MH�SUHGPHW�L]YHGEH��QD�NDWHUR
VH� QDQDÊD� L]SODáLOR�� 3UL� L]SODáLOLK� VR� NOMXáQL� SRGDWNL� Y
SRJRGEDK�� WH�SD�VH�QLVR�RKUDQLOH��.OMXE� WHPX�VR�NQMLJH
L]GDWNRY� LQ� SUHMHPNRY� JUDGEHQHJD� SUHGVHGVWYD� LQ� EUD�
WRYÊáLQ� SRPHPEHQ� GRNXPHQW� ]D� SRWUGLWHY� GRPQHY� R
DYWRUMLK�LQ�WXGL�áDVX�QDURáLOD�DOL�L]GHODYH�

3RGSRUQL�]LG

3RGSRUQL� ]LG� QD� VHYHUQL� REDOL�� ]YRQLN� LQ� FHUNYHQR
SURáHOMH� VR� ELOL� ]DKWHYQL� LQ� GUDJL� SURMHNWL�� NL� MLK� MH
QDURáLOD� SLUDQVND� NRPXQD� �0LKHOLá�� ������ ���������
0RMVWHU� %RQIDQWH� 7RUUH� VH� SUYLá� RPHQMD� Y� 3LUDQX� OHWD
����� SUL� JUDGQML� SRGSRUQHJD� ]LGX� QD� REDOL�� =� QMLP� MH
ELOD� ��� MXQLMD� OHWD� ����� VNOHQMHQD� SRJRGED� ]D� JUDGQMR
VNRUDM�����PHWURY�GROJHJD�LQ�����PHWUD�YLVRNHJD�]LGX�QD

REDOL�� %RQIDQWRYD� SRPRáQLND� VWD� ELOD� ]LGDUMD� =RU]L
3R]]R��VLQ�PRMVWUD�,DFRPD�LQ�+LHUROHPR�0DWDERQ� �0D�
WDORQ��� VLQ� PRMVWUD� 0LFKLHOD�� 3RJRGED� R� JUDGQML� SRG�
SRUQHJD� ]LGX�� NDNUÊHQ� QDM� EL� L]JOHGDO� LQ� PHULO�� MH� ]HOR
QDWDQáQR�]DSLVDQD��NHU� MH�ELO�QDPHQ�]JUDGLWL� VROLGHQ� LQ
WUGHQ� ]LG�� .HU� MH� ELOD� XWUGLWHY� EUHÌLQH� ]DKWHYQD� LQ� RG�
JRYRUQD�QDORJD��VR�L]YHGHQR�GHOR�WXGL�VWURNRYQR�RFHQLOL
�0LKHOLá������������������9�]DSLVX�VR�LPHQRYDQL�JUDG�
EHQL� L]YHGHQFL�� ]LGDUML� 0LFKLHO� 0DWKDORQ�� QMHJRY� EUDW
=XDQQH� LQ�=DQPDULD� L]� 3LUDQD�� NL� VR� SUHJOHGDOL� ]JUDMHQ
]LG�LQ�JD�RFHQLOL�NRW�L]YUVWQR�L]GHODQHJD��QH�JOHGH�QD�WR�
GD�MH�ELOD�XJRWRYOMHQD�UD]OLND�PHG�QDURáLORP�LQ�L]YHGER�
.DÌH�� GD� MH� JUDGQMD� SRGSRUQHJD� ]LGX� QD� VHYHUQL� REDOL
PHVWD�SRWHNDOD� NDU� YUVWR� OHW��9�NQMLJL� JUDGEHQHJD�SUHG�
VHGVWYD� MH� ELOD�PRMVWUX�%RQIDQWX� ���� MXQLMD� ����� L]SOD�
áDQD�YVRWD�GHQDUMD�]D�JUDGQMR�SRGSRUQHJD�]LGX�SR�SR�

6O�� ��� =YRQLN� VY�� -XULMD� �$UKLY� =DYRGD� ]D� YDUVWYR� NXO�
WXUQH�GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�����6W�*HRUJH�EHOO�WRZHU��$UFKLYH�RI�WKH�,QVWLWXWH�IRU
WKH� 3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI� 6ORYHQLD�� 3LUDQ
5HJLRQDO�2IILFH��
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JRGEL�� NL� MH�ELOD� ]�QMLP� VNOHQMHQD�ÌH� SUHG�GHYHWLPL� OHWL
�SULORJD�������0RMVWHU�%RQIDQWH�VH�MH�]�L]YHGHQLP�LQ�GRE�
UR�RFHQMHQLP�L]GHONRP�GREUR�L]ND]DO��VNOHSDWL�MH�PRJR�
áH�� GD� MH� ELOR� QMHJRYR� GHOR� VSRÊWRYDQR�� RQ� SD� VL� MH
QDMYHUMHWQHMH�SULGRELO�]DXSDQMH�JUDGEHQHJD�SUHGVHGVWYD
NRW�GREHU�JUDGEHQL�PRMVWHU�

=YRQLN

6RáDVQR� ]� JUDGQMR� SRGSRUQHJD� ]LGX� MH� ELOD� PHG
SUHGVHGVWYRP��]DGROÌHQLP�]D�JUDGQMR�FHUNYHQHJD�NRP�
SOHNVD�VY�� -XULMD�� LQ�JUDGEHQLNRP�*LDFRPRP�GL�1RGDUL�
VLQRP�PRMVWUD�)UDQFHVFD�L]�.RSUD��VNOHQMHQD�����RNWREUD
OHWD������SRJRGED�]D�JUDGQMR�SRGQRÌMD�QRYHJD�]YRQLND
�0LKHOLá������������������0HVWR��NMHU�QDM�EL�QRYL�]YRQLN
SRVWDYLOL��QDM�EL�SR�QDYHGHQL�SRJRGEL�GRORáLOR�SUHGVHG�
VWYR�� NL� MH� ELOR� ]DGROÌHQR� ]D� JUDGQMR�� .HU� VR� ELOH� SUL�
SUDYH� QD� JUDGQMR� ]DKWHYQH�� VDM� MH� ELOR� SUHGVHGVWYR� ]D�
GROÌHQR� WXGL� ]D� L]NRS� WHPHOMHY�� QDM� EL� SR� SRJRGEL
PRMVWHU� *LDFRPR� SULáHO� ]� GHORP� ÊHOH� DSULOD� ������ ,]
SRJRGEH� MH�PRJRáH� VNOHSDWL�� GD� MH� ELOD� QDORJD�PRMVWUD
*LDFRPD� L]GHODWL� ]YRQLN� SR� ULVEL�� NL� VR� MR� LPHOL� SUHG�
VHGQLNL����.DNR�VR�SUHGVHGQLNL�SULÊOL�GR�QDáUWD�LQ�NGR�EL
ODKNR�ELO�DYWRU"�'D�EL�ELO� L]YDMDOHF�PRMVWHU�*LDFRPR�GL
1RGDUL� WXGL� DYWRU� QDáUWD�� QL� ]DQHVOMLYR�� 9� SRJRGEL� VR
QDYHGOL�QDWDQáQD�QDYRGLOD��NDNR�QDM�EL� ]JUDMHQL�]YRQLN
L]JOHGDO�� ÊH� SRVHEHM� SRPHPEQH� VR� ELOH� QMHJRYH� GL�
PHQ]LMH��=DQLPLYR� MH��GD�Y�SRJRGEL�QDYDMDMR� L]�EHOHJD
NDPQD�L]GHODQ�YPHVQL�YHQHF�SRONURÌQHJD�SURILOD��NL�JD
ER�PRMVWHU�SUHMHO�RG�JRVSRGRY�SUHGVHGQLNRY�LQ�JD�Y]LGDO
Y� SRGQRÌMH� ]YRQLND���� 'RPQHYDWL� MH� PRJRáH�� GD� MH
SUHGVHGVWYR� GRORáHQH� NDPQRVHÊNR� REGHODQH� HOHPHQWH
QDURáLOR� Y� GUXJL� GHODYQLFL�� NL� MH� L]GHORYDOD� NDPQLWH� DU�
KLWHNWXUQH� LQ� NRQVWUXNFLMVNH� HOHPHQWH�� SULSUDYOMHQH� ]D
YJUDGQMR�� 9� SRJRGEL� QDYDMDMR�� GD� ERGR� JUDGEHQHPX
PRMVWUX� ]DJRWRYLOL� QDG� NQMLÌQLFR� VRER� ]D� ELYDQMH� ]DWR�
GD� ER� ODKNR� QHPRWHQR� GHODO�� 1D� SRGODJL� ]DSLVRY� R
L]SODáLOLK� MH� PRJRáH� XJRWRYLWL�� GD� MH� PRMVWHU� *LDFRPR
JUDGLO�SRGQRÌMH�]YRQLND�YUVWR�OHW��YVH�GR�����QRYHPEUD
OHWD� ������ NR� VR� PRMVWUD� L]SODáDOL���� .DVQHMÊL� DUKLYVNL
]DSLVL�NDÌHMR��GD�WHGDM�]YRQLN�ÊH�QL�ELO�NRQáDQ��VDM�VR�Y
JUDGQMR�YNOMXáLOL�PRMVWUD�%RQIDQWD��V�NDWHULP�VWD�ELOL�ÌH�Y
OHWX������VNOHQMHQL�NDU�GYH�SRJRGEL�]D�L]GHODYR�RVWUHÊMD

]YRQLND��9�SUYL�SRJRGEL�VNOHQMHQL�����MDQXDUMD�LQ�Y�GUXJL
VODE�PHVHF� NDVQHMH�� ��� IHEUXDUMD�� VH� MH� EHQHÊNL�PRMVWHU
%RQIDQWH�]DGROÌLO��GD�ER�QD�SRGODJL�SUHGORÌHQHJD�QDáUWD
LQ�PRGHOD�L]GHODO�RVWUHÊMH�]YRQLND�QD�SRGQRÌMX��NDWHUH�
JD�QDM�EL�GRNRQáDO�*LDFRPR�GL�1RGDUL� �0LKHOLá�������
������.DVQHMÊD� L]SODáLOD� NDÌHMR�� GD� MH�PRMVWHU� %RQIDQWH
PRUDO�]D�HQ�NRUDN�QDG]LGDWL�SRGQRÌMH�]YRQLND��NL�JD�MH
]JUDGLO�PRMVWHU�*LDFRPR� �SULORJD�������9� SUYL� SRJRGEL�
NL�MR�MH�QDSLVDO�PRMVWHU�%RQIDQWH�VDP��VH�]DYH]XMH��GD�ER
QD�VYRMH�VWURÊNH�SULVNUEHO�LQ�QDEDYLO�LVWUVNL�NDPHQ��]D�NDU
SD�SUHGYLGHYD��GD�EL�VH�PRUDO�ÊWLUL��GR�SHWNUDW�RGSUDYLWL
SRQM�Y�5RYLQM��7XGL�L]�WH�SRJRGEH�]�EHQHÊNLP�PRMVWURP
QL� SRYVHP� MDVQR�� DOL� MH� QDáUW� LQ� PRGHO� ]D� RVWUHÊMH
]YRQLND�L]GHODO�PRMVWHU�%RQIDQWH�VDP�DOL�JD�MH�SULVNUEHOR
JUDGEHQR�SUHGVHGVWYR�� ,]�NQMLJH�L]SODáLO� MH�UD]YLGQR��GD
MH� ELO� RG� RNWREUD� �����0DWWL�R�� 6SRQ]D� L]� 5RYLQMD� GR�
EDYLWHOM� EHOHJD� LVWUVNHJD� NDPQD� ]D� PRMVWUD� %RQIDQWD
�SULORJD� ������0RMVWHU� %RQIDQWH� MH� JUDGLO� ]YRQLN� YVH� GR
OHWD������Y�VNODGX�V�SUYR�SRJRGER��NL�VR�MR�VNOHQLOL����
MDQXDUMD�������YHQGDU�MH�QDUHGLO�ÊH�YHá��7LN�SUHGHQ�MH�ELO
]YRQLN�GRNRQáDQ�� MH�0DWWL�R�� 6SRQ]D�SULSHOMDO� NDPHQ�]
ODGMR� L]� 5RYLQMD�� QDURáLOL� SD� VR� JD� WXGL� Y� %HQHWNDK� SUL
*LDFRPX�GH�1LFROHWWX��SULORJD�������ËDO�L]�]DSLVD�QL�PR�
JRáH� XJRWRYLWL�� NDNÊHQ� NDPHQ� VR� Y� %HQHWNDK� QDURáLOL�
YHQGDU� MH� PRJRáH� GRPQHYDWL�� GD� EL� ODKNR� QDURáLOL� ÌH
L]GHODQH� DUKLWHNWXUQH� HOHPHQWH� L]� EHOHJD� NDPQD�� NL� VR
MLK� SRWUHERYDOL� ]D� GRNRQáDQMH� ]DNOMXáND� ]YRQLND�� 1D
SRGODJL� L]SODáLO� MH� PRJRáH� XJRWRYLWL�� GD� MH� PRMVWHU
%RQIDQWH�SUHY]HO�JUDGEHQD�GHOD��V�NDWHULPL� MH�GRNRQáDO
]YRQLN�� VDM� MH� ]DQM� L]GHODO� WXGL� SUHNULWMH�� NL� VR� JD� LPH�
QRYDOL� �FXED�� �SULORJD� ������ 3R� ]DNOMXáHQLK� JUDGEHQLK
GHOLK�QD�]YRQLNX�VWD�PRMVWHU�%RQIDQWH�7RUUH�LQ�]LGDU�%DO�
GLVVHUUD�YDQM�SRVWDYLOD�ÊWLUL�]YRQRYH�WDNR��GD�VR�JD�ODKNR
���� DSULOD� ����� SRVYHWLOL� �/D� 9RFH� GL� 6DQ� *LRUJLR�
����D�����

)DVDGD

6NRUDM�VRáDVQR�V�SULáHWNRP�JUDGQMH�]YRQLND�MH�JUDG�
EHQR� SUHGVHGVWYR� ÊH� Y� LVWHP� OHWX� ����� VNOHQLOR� ]
PRMVWURP� %RQIDQWRP� SRJRGER� ]D� L]GHODYR� FHUNYHQHJD
SURáHOMD��0LKHOLá������������������,]�EHVHGLOD�SRJRGEH
MH�PRJRáH� UD]XPHWL�� GD� MH�%RQIDQWH� VDP�SRQXGLO� JUDG�

�� ��-�(��#=>NE?=�0��$EKNCEK�������������
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6O�����)DVDGD�FHUNYH�VY��-XULMD��$UKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�����)DFDGH�RI�WKH�3DULVK�&KXUFK�RI�6W�*HRUJH��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI
6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��

EHQHPX� SUHGVHGVWYX� L]GHODYR� QRYH� FHUNYHQH� IDVDGH���

9HQGDU� SD� NOMXE� QDWDQáQHPX� ]DSLVX� SRJRGEH�� GD� MH
SUHGVHGVWYX�SUHGORÌLO�QDáUW�LQ�PRGHO��QL�SRYVHP�JRWRYR�
DOL�MH�ELO�VDP�WXGL�DYWRU�REHK�SUHGORÌHQLK�L]GHONRY��àH�
SUDY�VH�QLVWD�RKUDQLOD�QDáUW�LQ�PRGHO��MH�Y�SRJRGEL�]HOR
QDWDQáQR� RSLVDQR�� NDNR� QDM� EL� SRWHNDOD� JUDGQMD�� &HUN�
YHQD� IDVDGD� PRUD� ELWL� L]GHODQD� L]� URYLQMVNHJD� NDPQD�
VWURÊNL�]DQMR�ERGR�]QDÊDOL�����GXNDWRY��'HOR�QDM�EL�SR�
WHNDOR� Y� WUHK� ID]DK�� ]D� YVDNR� ]DNOMXáHQR� ID]R� QDM� EL
PRMVWHU� GRELO� SODáLOR�� 0RMVWHU� QDM� EL� SULáHO� ]� L]GHODYR
VSRGQMHJD�GHOD�IDVDGH�V�SRGVWDYNL�SLODVWURY��SRG]LGNRP
LQ�]�YKRGQLP�SRUWDORP��9�GUXJL� ID]L� MH�ELOD�SUHGYLGHQD
L]GHODYD� ÊWLULK� SLODVWURY� V� NDSLWHOL� LQ� GYHK� RNHQ�� SR�
VWDYOMHQLK� PHG� SLODVWUH�� =� L]GHODYR� ]DNOMXáQHJD� WULNRW�
QHJD�áHOD� V� IUL]RP� LQ�DUKLWUDYRP�QDM�EL�ELOD� IDVDGD�GR�
NRQáDQD��3UHGVHGVWYR�VH�MH�]DYH]DOR��GD�ER�SRVNUEHOR�]D
SRWUHEQH�SRPRáQLNH�SUL�JUDGQML� LQ�]D�SULPHUHQ�NDPHQ�
àH� EL� ELOR� WUHED� LWL� Y� 5RYLQM� SR� NDPHQ�� EL� ÊHO� SRQM
PRMVWHU� VDP�� YHQGDU� Y� VSUHPVWYX� NDWHUHJD� L]PHG� ÊWLULK
áODQRY�SUHGVHGVWYD�

1DWDQáQHJD�GDWXPD��NGDM� MH�ELOD� IDVDGD�GRNRQáDQD�
ÌDO�ÊH�QH�YHPR��2FHQLWL� MH�PRJRáH��GD� MH�ELOR�SURáHOMH
SRVWDYOMHQR� GR� L]WHND� SUYHJD� GHVHWOHWMD� ���� VWROHWMD�� VDM
WR�GRPQHYR�QDND]XMH�QDVOLNDQD�YHGXWD�SLUDQVNH�FHUNYH
QD�VOLNL�6Y��7URMLFH�Y�ROWDUMX�1DMVYHWHMÊHJD�,PHQD�-H]XVR�
YHJD�Y�SLUDQVNL�FHUNYL��:DOFKHU��3DYDQHOOR������������
������3RVWDYLWL�MH�PRJRáH�KLSRWH]R��GD�EL� ODKNR�PRMVWHU
%RQIDQWH�GRNRQáDO�IDVDGR�GR�MDQXDUMD�������NR�MH�SUHG�
VHGVWYR� ]� QMLP� VNOHQLOR� QRYL� SRJRGEL�� LQ� VLFHU� ]D� GR�
NRQáDQMH�]YRQLND�

'DQDÊQMD� SRGRED� WHPSHOMVNR� ]DVQRYDQHJD� SURáHOMD
SLUDQVNH�FHUNYH� WHPHOML�QD�]DSLVX�SRJRGEH��/H� V�SRVWD�
YLWYLMR� HGLNXOH� QDG� JODYQL� YKRG� QMHQD� SRGRED� RGVWRSD
RG�RSLVD� LQ� QDYRGLO� Y� SRJRGEL�� 3RVWDYOMD� VH� QDP� YSUD�
ÊDQMH�� DOL� MH� GR� VSUHPHPEH� SULÊOR� ÌH�PHG� L]GHODYR� ID�
VDGH�DOL�SD�MH�ELOD�HGLNXOD�YVWDYOMHQD�NDVQHMH��NR�MH�ELOR
SURáHOMH�ÌH�GRNRQáDQR��.RW�RGJRYRU�QD�SRVWDYOMHQR�GL�
OHPR� ER� PRJRáH� SRVWDYLWL� KLSRWH]R�� NL� MH� SRYH]DQD� V
SRVWDYLWYLMR�RUJHO�PRMVWUD�1DNLáD� ÊHOH�Y� VUHGLQL����� VWR�
OHWMD�

�� �EH�@APPK�I=AOPNK��KJB=JPA�OLKJP=JA=IAJPA�OE�D=�K>HEC=PK�@E�H=QKN=NA�AP�B=>NE?=NA�?KJ�H�=NPA�OQ=�@E�P=CHE=LEAPN=�OE�LAN�HQE�?KIA�LAN�=HPNE
PQPP=� H=�LNKOLEPEQ=�AP� B=VV=@=�@AHH=�OQ@APP=�?DEAO=�LNEJ?ELE=J@K�@=HH=�LE=JP=�LAN� BEJK�=HH=�?EI=�AP� OQIIEP¸�@E�@APP=� B=VV=@=�CEQOP=�=H
@EOACJK� AP� O=CKI=� LAN� HQE� @=PPK� =HHE� OLAPP=>EHE� OECJKNE� LNAOE@AJPE� OQ@APPE� AP� IEOQNA� @E?DE=NEPA� JAH� LNA@APPK� @EOACJK��  -�(� -&� 3=NE=
-EN=JAJOE=��?P=�3=NE=��� KLEA�@E�@K?QIAJPE�������������
�
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*UDGQMD�SURáHOMD�FHUNYH�MH�ELO�VDPRVWRMHQ�SURMHNW��NL
LPD�SRYVHP�SURIDQL�]QDáDM�LQ�NRW� MH�ELOR�]D�WHGDQML�áDV
RELáDMQR��VDM�MH�ELOD�]D�QMHQR�SRVWDYLWHY�SULVWRMQD�SLUDQ�
VND� REáLQD�� =DJRWRYR� VL� MH� PRMVWHU� %RQIDQWH� V� VYRMLP
GHORP�Y�3LUDQX�ÌH�SULGRELO�XJOHG�LQ�VORYHV��NDU�SRWUMXMH
VSUHMHWMH�QMHJRYH�SREXGH�]D�JUDGQMR�QRYHJD�FHUNYHQHJD
SURáHOMD��1RYD�IDVDGD�MH�ELOD�]JUDMHQD�WDNR��GD�VR�N�VWDUL
IDVDGQL� SRYUÊLQL� GRGDOL� NDPQRVHÊNR� L]GHODQH� NRQVWUXN�
FLMVNH�LQ�REOLNRYQH�DUKLWHNWXUQH�HOHPHQWH��3UL�WHP�MH�ELOR
WUHED�OH�]�PLQLPDOQLPL�VSUHPHPEDPL�VWUHÊQHJD�QDNORQD
GRSROQLWL�REOLNR�QRYHJD�WULNRWQHJD�áHOD��NDU�MH�ÊH�GDQHV
PRJRáH�XJRWRYLWL�QD�SRGVWUHÊMX��.HU�SURáHOMD�VWDUH�FHUN�
YH� QH� SR]QDPR�� SUHGVWDYOMD� IDVDGD� OHVHQHJD�PRGHOD� L]
OHWD� ����� YLU� ]D� SUHXáHYDQMH�� )DVDGD� OHVHQHJD�PRGHOD
QH� NDÌH� ]QDáLOQRVWL� REOLNRYDQMD� GDQDÊQMHJD� SURáHOMD�
HGLQL� ]QDáLOQRVWL�� NL� NDÌHWD� QD� SRYH]DYR� VWDUHJD� LQ� QR�
YHJD� SURáHOMD�� VWD� SRVWDYLWHY� RNHQ� LQ� YUDW� WHU� WULNRWQR
]DNOMXáHQD� REOLND�� /HVHQL� PRGHO� LPD� QD� JODYQL� IDVDGL
QDYSLáQR�áOHQLWHY�]�L]VWRSDMRáLPL�SDVRYL��NL�VSRPLQMDMR
QD� OL]HQH�� NDWHULK� QDPHQ� MH� RMDáLWHY� ]LGX�� PHGWHP� NR
LPD�SLODVWUVND�áOHQLWHY�IDVDGQH�SRYUÊLQH�SROHJ�NRQVWUXN�
FLMVNHJD�QDPHQD� ÊH�SRXGDULWL� QMHQ�GHNRUDWLYQL�]QDáDM� V
WHGDM�VRGREQLPL�DUKLWHNWXUQLPL�HOHPHQWL�

2UJHOVND�QLÇD

3RPHPEQD�VSUHPHPED�FHUNYHQH�QRWUDQMÊáLQH��NL� VH
MH�]JRGLOD�SUL�JUDGQML�QRYHJD�VDNUDOQHJD�REMHNWD��MH�ELOD
SUHVWDYLWHY� RUJHOVNHJD� LQÊWUXPHQWD� RE� ]DKRGQR� VWHQR
ODGMH��.HU�VR�VH�Y�]DáHWNX�����VWROHWMD�ÌH�GREUR�XYHOMDYLOH
OLWXUJLáQH� QRYRVWL�� NL� VR� MLK� VSUHMHOL� QD� WULGHQWLQVNHP
NRQFLOX�� VR� MLK� ÌH� XSRÊWHYDOL� SUL� QRYL� XUHGLWYL� QRWUDQM�
ÊáLQH� SLUDQVNH� FHUNYH�� 1DWDQáQH� ORNDFLMH� RUJHO�� NL� VR
ELOH�ÌH�Y�VWDUL�SLUDQVNL�FHUNYL��QL�PRJRáH�GRORáLWL��VDM�MH
ELO�VWDUL�RUJHOVNL� LQÊWUXPHQW�SRVWDYOMHQ�Y�ROWDUQR�NDSHOR�
NMHU�VR�ELOH�WXGL�OHVHQH�UH]OMDQH�NRUQH�NORSL��WH�SD�VH�QLVR
RKUDQLOH�� 5DGROH�PHQL�� GD� VR� VRáDVQR� ]� XUHGLWYLMR� QR�
WUDQMÊáLQH�QRYH�FHUNYH�SRVWDYLOL�VWDUH�RUJOH�QD�SURVWRUHQ
SHYVNL�NRU�LQ�JD�SULVORQLOL�RE�]DKRGQR�VWHQR�QDG�JODYQL
YKRG�Y�FHUNHY� �5DGROH�� ������ ����� 6WDUL� RUJHOVNL� LQÊWUX�
PHQW�VR�QDURáLOL�OHWD������SUL�EHQHÊNHP�PRMVWUX�-DFRPX
GL�9HQH]LD��$OLVL����������������=DUDGL�SUHVWDYLWYH�RUJHO�
VNHJD� LQÊWUXPHQWD� VR� ]� EHQHÊNLP� UH]EDUVNLP�PRMVWURP
$QWRQLRP� 3DOPR� VNOHQLOL� SRJRGER� ]D� L]GHODYR� QRYH
RUJHOVNH�RPDUH��]D�NDU� MH�PRMVWHU�ÌH�Y� OHWX������SUHMHO
SUHGXMHP����3UHVWDYLWHY�RUJHOVNHJD� LQÊWUXPHQWD� LQ� L]GH�
ODYD�RUJHOVNH�RPDUH�VWD�VH�]DNDVQLOL�GR�]DáHWND�IHEUXDUMD
������ NR� MH� %RUWROR� )RQGD�� LPHQRYDQ� 3DSR�� SUHMHO
L]SODáLOR�]D�SRVWDYLWHY�RUJHO����9LUL�PHG�OHWRPD������LQ
����� NDÌHMR�� GD� VR� REHPD�PRMVWURPD� LQ� SRPRáQLNRP
ELOD�L]SODáDQD�ÊWHYLOQD�L]SODáLOD���

.DNÊQD�QDM�EL�ELOD�SRGRED�SUYRWQHJD�SHYVNHJD�NRUD�LQ
RUJHO��MH�PRJRáH�OH�GRPQHYDWL��'DQDÊQMH�RUJOH�LQ�SHYVNL
NRU� MH� ELO� ]DVQRYDQ� RE� SRVWDYLWYL� SRYVHP� QRYHJD� LQ
YHáMHJD�RUJHOVNHJD� LQÊWUXPHQWD��NL�JD� MH� L]GHODO�EHQHÊNL
PRMVWHU�GDOPDWLQVNHJD�URGX�3LHWUR�1DFFKLQL��3HWDU�1DNLß�
OHWD�������5DGROH� MH�PQHQMD��GD� VR�ELOH�RUJOH� LQ�SHYVNL
NRU� RE� SUHVWDYLWYL� QDG� JODYQL� YKRG� Y� FHUNHY� VRURGQH
GDQDÊQMHPX�VWDQMX� �5DGROH�������������YHQGDU�YHPR��GD
MH� ELO� RE� NRQFX� ���� VWROHWMD� SR� QDáUWX�*LRYDQQLMD� 5LJ�
KHWWLMD�SHYVNL�NRU� UD]ÊLUMHQ�QD� VWUDQHK��3LUDQVNH�RUJOH� LQ
SHYVNL�NRU�L]�REGREMD�SUHVWDYLWYH�RE�]DKRGQR�VWHQR��PHG
OHWRPD������ LQ�������EL�ELOR�PRJRáH�SULPHUMDWL�]�RKUD�
QMHQLPL�RUJODPL�Y�EHQHÊNL�FHUNYL�6DQ�6HEDVWLDQR� �/RUHQ�
]HWWL��������������1LÊL�LPDWD�VRURGQR�REOLNRYDQL�RGSUWLQL�
NL�MX�VHVWDYOMDMR�SULPHUOMLYL�DUKLWHNWXUQL�áOHQL�LQ�HOHPHQWL�
REH�SD� LPDWD� WXGL� WULNRWHQ�]DNOMXáHN��2UJOH�VR�Y�EHQHÊNL
FHUNYL�SRVWDYOMHQH�RE�VWUDQVNR�VWHQR�ODGMH��9�ÊLURNR�UDKOR
SRWODáHQR� SRONURÌQR� QLÊR�� NL� MR� RNYLUMD� ]� DUKLWHNWXUQR
áOHQLWYLMR� REOLNRYDQ� RNYLU�� MH� SRVWDYOMHQD� OHVHQD� SRVOL�
NDQD�RUJHOVND�RPDUD� V�NULOL��NL� VH�RGSLUDMR��7ULNRWQR�]D�
NOMXáHQR�RUJHOVNR�QLÊR�]DSROQMXMH� LQÊWUXPHQW�V�SLÊáDOPL�
6SRGQML� GHO� RUJHO�� NL� JD� QRVLWD� NRQ]ROL� LQ� L]VWRSD� L]
RVWHQMD�� QDQM� SD� MH� SRVWDYOMHQD� RUJHOVND� QLÊD� ]� LQÊWUX�
PHQWRP�� MH�VRURGQR�REOLNRYDQ��NRW� MH�REOLNRYDQD�SLUDQ�
VND�SULÌQLFD��3R�]DVQRYL� LQ�REOLNL� JUH� ]D�RJUDMR�� NMHU�QL
PRJRáH� ]DQLNDWL� Y]RUD�� NL� SRVQHPD� REOLNRYDQMH� DQWLá�
QHJD�VDUNRIDJD�WHU�WDNR�ÊH�SRWUMXMH�QMHQ�UHQHVDQáQL�L]YRU�
ËDO�VH�Y�SLUDQVNHP�SULPHUX�QL�RKUDQLOD�RUJHOVND�RPDUD��NL
EL� ODKNR� ELOD� NYDOLWHWQR� UH]EDUVNR� GHOR�� NRW� WXGL� QH
VSRGQML�GHO�RUJHOVNH�QLÊH�DOL�SHYVNHJD�NRUD��=JRUQML�GHOL
RUJHOVNH�QLÊH��NL�VR�ELOL�L]GHODQL�L]�NDPQD�LQ�SUHGVWDYOMDMR
ORáQR� RGSUWLQR� LQ� WULNRWQL� ]DNOMXáHN�� NL� JD� QRVLWD� SLOD�
VWUVND� SDUD� ]� L]VWRSDMRáLP� KHUPVNLP� SLODVWURP�� VR� VH
QDMYHUMHWQHMH� RKUDQLOL� ]DWR�� NHU� VR� ELOL� VHNXQGDUQR� Y]L�
GDQL�Y�RVUHGQML�GHO�SURáHOMD�FHUNYH��6SRGQML�NDPQLWL�GHO�Y
RVUHGQMHP� GHOX� IDVDGQH� HGLNXOH�� NRW� WXGL� QD� WULNRWQL
]DNOMXáHN� SRVWDYOMHQL� SRGVWDYNL� V� SLUDPLGDPD� LQ� YD]R�
QDMYHUMHWQHMH� QLVR� GHO� SUYRWQHJD� RNYLUMD� RUJHOVNH� QLÊH�
'RPQHYDWL� MH�PRJRáH�� GD� EL� ODKNR� ELO�PRWLY� WUHK� SRG�
VWDYNRY� SRQRYLWHY� IDVDGQH� GHNRUDFLMH�� NL� MH� ELO� GRGDQ
NDVQHMH�RE�SUHVWDYLWYL�QD�SURáHOMH�

1HGDYQH� UD]LVNDYH� NDÌHMR�� GD� MH� YHáLQR� NDPQLWH
RSUHPH� ]D� SLUDQVNR� FHUNHY� L]GHODO� NDPQRVHÊNL�PRMVWHU
%RQIDQWH�7RUUH��]DWR�MH�PRJRáH�VNOHSDWL��GD�EL�ODKNR�ELO
QMHJRY�L]GHOHN�WXGL�RNYLU�RUJHOVNH�QLÊH��3RWUGLWHY�]D�QD�
YHGHQR� GRPQHYR� EL� ODKNR� ELOR� Y� OHWX� ����� GRNXPHQ�
WLUDQR� L]SODáLOR�PRMVWUX�%RQIDQWX�]D� L]GHODYR� �FRUQLVH��
NDU� EL� ODKNR� SRPHQLOR� RNYLU� ]D� RUJHOVNR� QLÊR� �SULORJD
������àHSUDY�MH�Y�OHWX������PRMVWHU�%RUWROR�SRVWDYLO�QRY
RUJHOVNL� LQÊWUXPHQW�� MH� PRJRáH� VNOHSDWL�� GD� MH� PRMVWHU
%RQIDQWH�ÊHOH�SR�SRVWDYLWYL� LQÊWUXPHQWD�GRNRQáQR�REOL�

�� ��-�(��#=>NE?=�0��$EKNCEK�����������������
�� ��-�(��#=>NE?=�0��$EKNCEK��������������������
�� ��-�(��#=>NE?=�0��$EKNCEK�����������������������������������������
�� ��-�(��#=>NE?=�0��$EKNCEK��������������
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6O�� ��� 2NYLU� RUJHOVNH� QLÉH� QD� IDVDGL� FHUNYH� VY�� -XULMD� �$UKLY� =DYRGD� ]D� YDUVWYR� NXOWXUQH� GHGLÉàLQH� 6ORYHQLMH�
2EPRàQD�HQRWD�3LUDQ��
)LJ�����)UDPH�RI�WKH�RUJDQV�QLFKH�RQ�WKH�IDmDGH�RI�WKH�3DULVK�&KXUFK�RI�6W�*HRUJH��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��

6O�� �D�� %HQHWNH�� FHUNHY� 6DQ� 6HEDVWLDQR� �$UKLY� =DYRGD� ]D� YDUVWYR� NXOWXUQH� GHGLÉàLQH� 6ORYHQLMH�� 2EPRàQD� HQRWD
3LUDQ��
)LJ�� �D�� &KXUFK� RI� 6W� 6HEDVWLDQ� LQ� 9HQLFH� �$UFKLYH� RI� WKH� ,QVWLWXWH� IRU� WKH� 3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI
6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��
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NRYDO�RUJHOVNR�QLÊR��2UJOH� LQ�RUJHOVND�RPDUD�� NL� VWD� MLK
L]GHODOD�PRMVWUD�$QWRQLR�3DOPD�LQ�%RUWROR�)RQGD��VR�ELOH
]DJRWRYR� PDQMÊH� RG� GDQDÊQMLK� 1DFFKLQLMHYLK� RUJHO� LQ
SHYVNHJD�NRUD��.R�VR�SRVWDYLOL�QRY�LQ�YHáML�1DFFKLQLMHY
RUJHOVNL� LQÊWUXPHQW�� VR�PRUDOL� SRYHáDWL� WXGL� SHYVNL� NRU�
WDN�SD�VH�MH�RKUDQLO�YVH�GR�WHPHOMLWLK�REQRYLWYHQLK�GHO��NL
MLK� MH� QDáUWRYDO�*LRYDQQL� 5LJKHWWL�PHG� OHWRPD� ����� LQ
������ NR� MH� SHYVNL� NRU� UD]ÊLULO� QD� VWUDQHK�� 1D� SRGODJL
VNRSLK�DUKLYVNLK�YLURY�MH�OH�KLSRWHWLáQR�PRJRáH�VNOHSDWL�
GD� VR� ]DUDGL� YHáMLK� RUJHO� PRMVWUD� 1DFFKLQLMD� SUHVWDYLOL
NDPQLW� RNYLU� RUJHOVNH� QLÊH� QD� ]XQDQMR� IDVDGR� ]� QDPH�
QRP�� GD� NYDOLWHWQR� L]GHODQR� QLÊR� YNOMXáLMR� Y� FHUNYHQR
SURáHOMH�� NL� JD� MH� SUDY� WDNR� L]GHODO� PRMVWHU� %RQIDQWH�
0RWLY� SRVWDYLWYH� QLÊH� DOL� RNHQVNH� RGSUWLQH� Y� JODYQR� RV
DUKLWHNWXUH��NL�VH�SUDYLORPD�SRYH]XMH�V�SRVWDYLWYLMR�QDG
JODYQL�YKRG��MH�]QDáLOQRVW�ERJDWHJD�LQ�PRQXPHQWDOQHJD
EDURáQHJD� REOLNRYDQMD� VDNUDOQLK� SURáHOLM�� NDU� SRVUHGQR
SRWUMXMH�PRÌQRVW�NDVQHMÊH��PRUGD�VHNXQGDUQH�YJUDGLWYH�
=DQHVOMLYR� MH�� GD� Y� RVUHGQML� GHO� JODYQH� IDVDGH� FHUNYH
SRVWDYOMHQD�QLÊD�ÊH�QL�ELOD�YNOMXáHQD�Y�SRSLV�SUHGYLGHQLK
GHO�Y�SRJRGEL��NL�MR�MH�OHWD������VNOHQLO�%RQIDQWH�7RUUH�]
JUDGEHQLP� SUHGVHGVWYRP���� .HU� QH� YHPR�� NDNR� MH� SR�
WHNDOD�L]GHODYD�FHUNYHQHJD�SURáHOMD�LQ�NGDM�VR�ELOD�GHOD
]DNOMXáHQD�� QL� PRJRáH� L]NOMXáLWL� VSUHPHPE�PHG� VDPR
L]YHGER�IDVDGH�

2OWDUML

ÉH�SUHGHQ�MH�PRMVWHU�%RQIDQWH�]DNOMXáLO�GHOR�QD�]YR�
QLNX�� MH� VNOHQLO� ����PDUFD� ����� QDURáLOR� V� SRPHPEQR
SLUDQVNR� GUXÌLQR� 9HQLHU� ]D� REQRYR� QMLKRYH� NDSHOH� VY�
.ULÊWRID��=DSLV�R�QDURáLOX�SULáD��GD�MH�VSRÊWRYDQD�LQ�]D�
VOXÌQD� GUXÌLQD� 9HQLHU� LPHOD� ÌH� Y� VWDUL� FHUNYL� VYRMR
NDSHOR�� REQRYLWYHQD� GHOD� QDM� EL� RSUDYLO� SR� GRJRYRUX
PRMVWHU� %RQIDQWH� V� SRPRáMR� ]LGDUMHY� =DQPDULD� LQ
%DWWLVWD����.RW�NDÌH��MH�PRMVWHU�%RQIDQWH�L]GHODO�ROWDU�VY�
.ULÊWRID�� NL� MH� ELO� OHWD� ����� SRVWDYOMHQ� NRW� SUYL� NDPQLWL
ROWDU� QRYH� FHUNYH�� QD� VWURÊNH� GRQDWRUMD� $JRVWLQD� 9HQL�
HUMD��NL�MH�ELO�REHQHP�WXGL�áODQ�JUDGEHQHJD�SUHGVHGVWYD
�/D�9RFH�GL�6DQ�*LRUJLR������D������0DVVLPR�'H�*UDVVL
MH�ROWDU�VY��.ULÊWRID�SULSLVDO�EHQHÊNHPX�NDPQRVHNX�%RQ�
IDQWX�7RUUHMX� �:DOFKHU�� 3DYDQHOOR�� ������ ������ ]GDM� JD
MH� PRJRáH� SRWUGLWL� ]� RKUDQMHQLP� GRNXPHQWRP� Y� NDSL�
WHOMVNHP�DUKLYX��SULORJD����

'RNRQáDQMH�JUDGEHQLK�GHO�FHUNYHQHJD�REMHNWD�MH�]D�
KWHYDOR�YHOLNR�YVRWR�ILQDQáQLK�VUHGVWHY��]DWR�VR�XUHGLWHY
QRWUDQMÊáLQH� FHUNYH� LQ� VWURÊNH� ]D� L]GHODYR� FHUNYHQH
RSUHPH� SUHY]HOH� EUDWRYÊáLQH�� NL� VR� LPHOH� VYRM� VHGHÌ� Y
FHUNYL� �$OLVL�� ������ ��������� ���������� 9HáLQR� DUKLY�
VNLK� YLURY� L]� WHJD� REGREMD� KUDQLMR� EUDWRYÊáLQVNH� NQMLJH
SULKRGNRY� LQ� L]GDWNRY�� NL� VR� MLK� RGJRYRUQL� áODQL� SUDY
WDNR�VNUEQR�]DSLVRYDOL�

9� áDVX�� NR� MH� PRMVWHU� %RQIDQWH� L]GHORYDO� 9HQLHUMHY
ROWDU�� MH� VNOHQLO� SRJRGER� ]� EUDWRYÊáLQR� .DUPHOVNH�0D�
WHUH� ERÌMH� ]D� L]GHODYR� ROWDUMD� .DUPHOVNH�0DWHUH� %RÌMH
�/D� 9RFH� GL� 6DQ� *LRUJLR�� ����D�� ���� 9� SRJRGEL� MH� QD�
WDQáQR�GRORáHQD�ORNDFLMD�QRYHJD�ROWDUMD��]D�NDWHUHJD� MH
VNUEHOD� EUDWRYÊáLQD�� SRVWDYOMHQ� MH� QDVSURWL� ROWDUMD� VY�
-RÌHID��GDQDÊQMHJD�ROWDUMD�VY��'UXÌLQH�� LQ�QD�VWUDQL��NMHU
MH�ELOD� WHGDM�SULÌQLFD�� ,]�SRJRGEH� ]YHPR�� GD� ROWDU� .DU�
PHOVNH�0DWHUH�ERÌMH�VWRML�RE�ROWDUMX�VY��,PHQD�ERÌMHJD�
2OWDU� VY��.ULÊWRID��NL�SULSDGD�GUXÌLQL�9HQLHU�� MH� ÌH� LPHO
GRORáHQR�PHVWR�� QDVSURWL� QMHPX� MH� ELO� WHGDM� SRVWDYOMHQ
ROWDU� VY�� -DQH]D�.UVWQLND��NL� MH� GDQHV� SRVYHáHQ� VY��9HU�
QLP�GXÊDP��=DSLV�SRJRGEH�MH�SRPHPEHQ�GRNXPHQW�� L]
NDWHUHJD� MH�PRJRáH� XJRWRYLWL�� GD� VR� ELOH� WHGDM� ORNDFLMH
SHWLK�ROWDUMHY�Y�FHUNYHQL�ODGML�ÌH�GRORáHQH��1D�PHVWX��NL
MH� ELOR� QDPHQMHQR� ROWDUMX� .DUPHOVNH� 0DWHUH� ERÌMH�� VR
PRUDOL�RGVWUDQLWL�VWDUL�ROWDU�VY��.DWDULQH��NL�MH�ELO�YHUMHWQR
OHVHQ��1RYL�ROWDU��NL�JD�MH�QDURáLOD�EUDWRYÊáLQD��QDM�EL�ELO
SR�OHSRWL�LQ�VWURÊNLK�VRURGHQ�ROWDUMX�VY��-RÌHID��3RJRGED
MH� WHPHOMQL�GRNXPHQW��QD� SRGODJL� NDWHUHJD� MH� WXGL� ROWDU
.DUPHOVNH�0DWHUH� ERÌMH� PRJRáH� XYUVWLWL� PHG� GHOD� EH�
QHÊNHJD�PRMVWUD�%RQIDQWD�

9VL� ÊWLUMH� VWUDQVNL� ROWDUML� SLUDQVNH� FHUNYH� VY�� -XULMD
LPDMR� VNXSQH�]QDáLOQRVWL��=JOHGXMHMR� VH� SR� QDMEROM� UD]�
ÊLUMHQHP�WLSX�ROWDUMD��NL�MH�]QDáLOHQ�]D�SR]QR�UHQHVDQáQR
REGREMH� LQ� SRVQHPD� WLS� VODYRORáQH� DUKLWHNWXUH� �9ULÊHU�
������ �������� 2OWDUQL� QDVWDYNL� VR� ERJDWR� REOLNRYDQL� V
VWHEUL�DOL�SLODVWUL��NL�QRVLMR� UD]JLEDQR�RJUHGMH�]�GYRMQLP
ROWDUQLP� áHORP�� 2VUHGQML� PRWLY� SRONURÌQH� VODYRORáQH
RGSUWLQH�MH�QDPHQMHQ�ROWDUQL�SRGREL��NL�GRSROQMXMH�ROWDU�
QR�DUKLWHNWXUR��VDM�SUHY]DPH�RVUHGQMR�YORJR�áDÊáHQH�SR�
GREH�� 3URVWRUVND� SRVWDYLWHY� VWHEURY� Y� NRPELQDFLML� V� SL�
ODVWUL��NL�VWRMLMR�RE�VWHQVNL�SRYUÊLQL��LQ�ERJDWR�REOLNRYDQMH
NDPQRVHÊNLK� GHWDMORY� SRXGDUMD� GHNRUDWLYQD� XSRUDED
UD]QREDUYQHJD� NDPQD� ROWDUQLK� GHORY�� NRW� WXGL� VOHGHáLK
DUKLWHNWXUQLK�áOHQRY�� VWHEUQLK�SRGVWDYNRY��PHQ]H��ROWDU�
QHJD�QDVWDYND�� YNOMXáQR�]�RJUHGMHP� LQ� ROWDUQLP� áHORP�
.ODVLáQD�DUKLWHNWXUQD�áOHQLWHY� LQ�XSRUDED� UD]QRYUVWQHJD
PDWHULDOD� NDÌHWD� ]QDáLOQRVWL� EHQHÊNH� SR]QH� UHQHVDQVH�
àHSUDY� VR� VL� YVL� ÊWLUMH� VWUDQVNL�ROWDUML�SR� ]DVQRYL�ROWDUQH
DUKLWHNWXUH� LQ� SR� XSRUDEOMHQHP� NDPQX� PHG� VHERM� SR�
GREQL�� VWD� SR� GYD� SDUD� ROWDUMHY�� NL� VL� VWRMLWD� QDVSURWL�
VNRUDM�LGHQWLáQD��3UYL�SDU�ROWDUMHY�VWRML�RE�MXÌQL�LQ�VHYHUQL
VWHQL�RG�JODYQHJD�YKRGD��SRVYHáHQD�VY��.ULÊWRIX�LQ�QMHPX
QDVSURWL� VY�� 9HUQLP� GXÊDP�� 'UXJL� SDU� ROWDUMHY� MH� SR�
VYHáHQ�.DUPHOVNL�0DWHUL�ERÌML� LQ� VY��'UXÌLQL��2EÊLUQRVW
DUKLYVNHJD� JUDGLYD� EUDWRYÊáLQ�� NL� VR� WHGDM� SRVNUEHOH� ]D
QDURáLOD� FHUNYHQH� RSUHPH�� ÊH� SRVHEHM� ROWDUMHY� Y� QRYL
FHUNYL��NDÌH��GD�EL� ODKNR� WXGL�RVWDOD�GYD� VWUDQVND�ROWDUMD
L]GHODO�PRMVWHU�%RQIDQWH�LQ�QMHJRYD�GHODYQLFD��YHQGDU�ER
WUHED�SRWUGLWHY�QDMWL�Y�EUDWRYÊáLQVNLK�NQMLJDK�

�� -�(�-&�3=NE=�-EN=JAJOE=��?P=�3=NE=��� KLEA�@E�@K?QIAJPE��������������
�� ��-�(��#=>NE?=�0��$EKNCEK��������������
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6O�� ��� 2OWDU� VY�� .ULÉWRID� �$UKLY� =DYRGD� ]D� YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�����$OWDU�RI�6W�&KULVWRSKHU��$UFKLYH�RI� WKH� ,QVWLWXWH
IRU� WKH� 3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI� 6ORYHQLD�
3LUDQ�5HJLRQDO�2IILFH��

6O���D��2OWDU�.DUPHOVNH�0DWHUH�%RËMH��$UKLY�=DYRGD�]D
YDUVWYR� NXOWXUQH� GHGLÉàLQH� 6ORYHQLMH�� 2EPRàQD� HQRWD
3LUDQ��
)LJ���D��$OWDU�RI�2XU�/DG\�RI�0RXQW�&DUPHO��$UFKLYH�RI
WKH� ,QVWLWXWH� IRU� WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI
6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��

6O�� �E��2OWDU� VY�� 9HUQLK� GXÉ� �$UKLY� =DYRGD� ]D� YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ���E��$OO�6RXOV£�DOWDU��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI� 6ORYHQLD�� 3LUDQ
5HJLRQDO�2IILFH��

6O�� �F�� 2OWDU� VY�� 'UXËLQH� �$UKLY� =DYRGD� ]D� YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�� �F�� $OWDU� RI� WKH� +RO\� )DPLO\� �$UFKLYH� RI� WKH
,QVWLWXWH� IRU� WKH� 3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI
6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��
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3ULÉQLFD

'R� ]DNOMXáND� GUXJHJD� GHVHWOHWMD� ���� VWROHWMD� MH� YHU�
MHWQR� PRMVWHU� %RQIDQWH� ÌH� L]GHODO� YVH� ÊWLUL� VWUDQVNH� RO�
WDUMH��VDM�MH�WHGDM�GRELO�ÊH�QDURáLOR�]D�L]GHODYR�SULÌQLFH�
*UDGEHQR�SUHGVHGVWYR�MH����MXOLMD������SODáDOR�UDáXQ�]D
L]GHODYR� SULÌQLFH� EHQHÊNHPX� PRMVWUX� %RQIDQWX�� NL� JD
]DSLV� QDYDMD� NRW� SUHELYDOFD� 3LUDQD� �SULORJD� ������ 9
SRJRGEL� L]� OHWD� ����� MH� QDWDQáQHMH� ]DSLVDQR�� GD� VH� MH
PRMVWHU�%RQIDQWH� ]DYH]DO��GD� ER� L]GHODO� SULÌQLFR� L]� UR�
YLQMVNHJD�NDPQD�]�GRGDWNL� L]�UGHáHJD�NDPQD�L]�9HURQH
QD� SRGODJL� SUHGORÌHQH� ULVEH� �SULORJD� �D����� 6WRSQLFH
ERGR�SRVWDYOMHQH�Y�]LG�LQ�SULÌQLFD�ER�LPHOD�GYRMQD�NDP�
QLWD�YUDWD��VSRGDM�LQ�]JRUDM�

6O�� ��� 3ULËQLFD� �$UKLY� =DYRGD� ]D� YDUVWYR� NXOWXUQH
GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�����3XOSLW��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ
RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��

'DQDÊQMD� SULÌQLFD� MH� ]DJRWRYR� GHOR� PRMVWUD� %RQ�
IDQWD�� YHQGDU� MH� ELOD� PHG� OHWRPD� ����� LQ� ����� SUH�
VWDYOMHQD�QD�QDVSURWQR�VWUDQ��RE�VHYHUQR� ODGLMVNR� VWHQR�
3UHVWDYLWHY� SULÌQLFH� MH� SRWHNDOD� SR� SURMHNWX�� NL� JD� MH
SULSUDYLO� *LRYDQQL� 5LJKHWWL�� K� NDWHUHPX� MH� SULORÌHQ
QDWDQáHQ� SRSLV� SRÊNRGE� SULÌQLFH� SUHG� SUHVWDYLWYLMR�
3UHVWDYLWHY� SULÌQLFH� MH� ELOD� QXMQD� ]DUDGL� VODEHJD� VWDQMD
RKUDQMHQRVWL�� NL� JD� MH� 5LJKHWWL� RSLVDO� Y� GRSLVX� SLUDQ�
VNHPX�ÌXSQLNX�6LNLFKX����8JRWRYLO�MH��GD�MH�QD�SULÌQLFR
YRGLOR� VWRSQLÊáH�� NL� MH� ]HOR� RVODELOR� ODGLMVNL� ]LG�� NHU� MH
ELOR�SRVWDYOMHQR�Y� VWHQR�� QRVLOQL� NRQ]ROL� SD� VWD� ELOL� ]D�
UDGL�SRVHGDQMD�]LGX�PRáQR�SRÊNRGRYDQL��3ULÌQLFR�QDM�EL
SUHYLGQR� UD]VWDYLOL�� SRVDPH]QH� NDPQLWH� HOHPHQWH� SD
RáLVWLOL�LQ�SRSUDYLOL��YNOMXáQR�]�QMHQR�VWUHKR��=DUDGL�EROM�
ÊH� QRVLOQRVWL� MH� SULÌQLFD� GRELOD� QRYR� PRáQR� VUHGLQVNR
NDPQLWR� NRQ]ROR�� 'RSROQLOL� VR� MR� ]� QRYLPL� OHVHQLPL
VWRSQLFDPL�� NL� RPRJRáDMR� GRVWRS�� OHVHQR� RJUDMR� LQ� ]
QRYLPL�OHVHQLPL�YUDWL�

3ULÌQLFR� Y� FHUNYL� VY�� -XULMD� WLSRORÊNR� RSUHGHOLPR� Y
VNXSLQR��NDWHUH�Y]RU�VR�DQWLáQL�VDUNRIDJL��7LS�Y]LGDQHJD
VDUNRIDJD�MH�ELO�SUDY�Y�UHQHVDQVL�QDMSRJRVWHMH�XSRUDEOMHQ
PRWLY� ]D� QDJUREQLNH�� 3LUDQVND� PLQRULWVND� FHUNHY� MH
LPHOD� SUDY� WDN� WLS� SULÌQLFH�� NL� MH� VWDUHMÊL�� L]GHODQ� MH� L]
OHVD�� QMHQD� SRYUÊLQVND� REGHODYD� SRVQHPD� NDPHQ�� 'D�
QDÊQMD� SULÌQLFD� Y� PLQRULWVNL� FHUNYL�� NL� VH� SUDY� WDNR
]JOHGXMH�SR�DQWLáQHP�VDUNRIDJX��MH�SUDY�WDNR�L]GHODQD�L]
OHVD��YHQGDU�MH�UH]OMDQD�LQ�SR]ODáHQD��=DQLPLYR�MH��GD�VR
GRVWRS� GR� SULÌQLFH� RKUDQLOL� Y� RULJLQDOX�� VSHOMDQHP� SR
VWRSQLFDK� Y� ]LGX�� ,]GHODYR� LQ� SRVWDYLWHY� VWDUHMÊH�PLQR�
ULWVNH�SULÌQLFH�Y�FHUNYL�VY��)UDQáLÊND��NL�SRVQHPD�NDPHQ�
MH�$OLVL�RSUHGHOLO�Y�áDV�RNROL� OHWD������ �/D�9RFH�GL�6DQ
*LRUJLR������D�����

3ULÌQLFD�Y�SLUDQVNL�FHUNYL� VY�� -XULMD� MH�ELOD�QDMYHUMHW�
QHMH� ]DGQMH� %RQIDQWRYR� GHOR�� VDM� MH� ELOR� GHOR� SR� SR�
JRGEL� L]SODáDQR� ���� PDMD� ����� SR� PRMVWURYL� VPUWL� VL�
QRYRPD�*LURODPX� LQ� 6WHIDQX� �SULORJD� �E����� 6LQRYD� VWD
ELOD�RáHWRYD� VRGHODYFD�Y�QMHJRYL�SLUDQVNL�GHODYQLFL�� VDM
VH�SRJRVWR�RPHQMDWD�Y�DUKLYVNLK�]DSLVLK�ÌH�Y�áDVX��NR�MH
GHORYDO� %RQIDQWH�� 1MXQR� QDM]JRGQHMÊR� RPHPER� NRW
PRMVWURYD� VLQRYD� LQ� VRGHODYFD� MH�PRJRáH�QDMWL� Y� DUKLY�
VNHP�YLUX�L]�OHWD������

(GLNXOD�VY��-XULMD

9� OHWX� ����� VWD� EUDWD� 6WHIDQR� LQ� *LURODPR� 7RUUH�
VLQRYD� PRMVWUD� %RQIDQWD�� SUHMHOD� L]SODáLOR� EUDWRYÊáLQH
VY�� -XULMD��NHU� VWD� L]GHODOD�QLÊR� VY�� -XULMD�Y�SLUDQVNL�ÌXS�
QLMVNL� FHUNYL� �SULORJL� �� LQ� �D����� $UKLYVNL� GRNXPHQWL� L]�
ND]XMHMR��GD� VWD�EUDWD�7RUUH�SUHMHOD� ÊWLUL� L]SODáLOD�]D� L]�

�� ��-�(��#=>NE?=�0��$EKNCEK��������������
�� ��-�(��#=>NE?=�0��$EKNCEK��������������
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�� ��-�(��#=>NE?=�0��$EKNCEK��������������
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6O�����(GLNXOD�VY��-XULMD��$UKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�����$HGLFXOD�RI�6W�*HRUJH� �$UFKLYH�RI� WKH� ,QVWLWXWH� IRU� WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��3LUDQ
5HJLRQDO�2IILFH��

6O�� �D�� (GLNXOD� VY�� 1LNRODMD� �$UKLY� =DYRGD� ]D� YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ���D��$HGLFXOD�RI�6W�1LFKRODV��$UFKLYH�RI�WKH�,QVWLWXWH
IRU� WKH� 3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI� 6ORYHQLD�
3LUDQ�5HJLRQDO�2IILFH��

GHODYR�RPHQMHQH�QLÊH��RG����DSULOD������GDOMH�SD�MH�YVD
VOHGHáD� L]SODáLOD�SUHMHO� OH�6WHIDQR�7RUUH��.HU�JUH�]D�SDU
HQDNLK�� QDVSURWL� VL� VWRMHáLK� HGLNXO� �� VWHQVNLK� QLÊ�� MH
PRJRáH�XSUDYLáHQR�GRPQHYDWL��GD�VWD�PRMVWUD�6WHIDQR�LQ
*LURODPR�7RUUH�L]GHODOD�WXGL�QLÊR�VY��1LNRODMD�

$UKLWHNWXUQR� LQ�NDPQRVHÊNR�SUHILQMHQR� L]GHODQL�HGL�
NXOL�� NL� QH� PRUHWD� ]DQLNDWL� VRURGQH� L]GHODYH�� NRW� MR
LPDMR�YVL�ÊWLUMH�VWUDQVNL�ROWDUML�� VWD�SRVWDYOMHQL�QDG�VWUDQ�
VND�YKRGD�FHUNYH��1D�SRGODJL�UD]LVNDY�DUKLYVNLK�YLURY�MH
JRWRYR�� GD� MH� WXGL� VWHQVND� QLÊD� VY�� -XULMD� VRGLOD� Y� VNORS
SUL]DGHYDQM� EUDWRYÊáLQ� ]D� XUHGLWHY� FHUNYHQH� QRWUDQM�
ÊáLQH�LQ�SRVWDYLWHY�QMHQH�RSUHPH��8JRWRYLWL� MH�PRJRáH�
GD�VWD�SUHY]HOD�L]GHODYR�QLÊH�VY��-XULMD�QDMSUHM�RED�PRM�
VWUD�� NDVQHMH� SD� MH� L]SODáLOD� SUHMHPDO� OH� 6WHIDQR�� =DJR�
WRYR� MH� L]GHODYR� QLÊH� VY�� 1LNRODMD� QDURáLOD� EUDWRYÊáLQD
VY�� 1LNRODMD� LQ� GRPQHYDWL� MH� PRJRáH�� GD� MH� ELOD� QD�
URáHQD� Y� GHODYQLFL� 7RUUH�� YHQGDU� MH� WUHED� GRPQHYR
SRWUGLWL� ÊH� ]� DUKLYVNLP� YLURP�� .OMXE� WHPX� MH� PRJRáH
JOHGH� QD� DUKLWHNWXUQR� ]DVQRYR� LQ� NDPQRVHÊNR� REOLNR�
YDQMH�REH�QLÊL�RSUHGHOLWL�NRW�VRáDVQD�L]GHOND��Y]LGDQD�Y
ODGLMVNR� RVWHQMH�� 9� MXÌQR� HGLNXOR� MH� SRVWDYOMHQD� OHVHQD
SODVWLND� VHGHáHJD� VY�� 1LNRODMD� L]� %DULMD�� $OLVL� MH� Y� SUH�
JOHGX� DUKLYD� RGNULO� OHWQLFR� ����� NRW� GDWXP� SRVWDYLWYH
OHVHQH� SODVWLNH� VY�� 1LNRODMD� �/D� 9RFH� GL� 6DQ� *LRUJLR�
����E�� ���� NDU� QHGYRPQR� GRND]XMH�� GD� MH� PRUDOD
VWHQVND� QLÊD� ÌH� REVWDMDWL�� 9� HGLNXOR� QD� QDVSURWQL� VWUDQL
QDG�VHYHUQLP�YKRGRP� MH�SRVWDYOMHQD� UD]JLEDQD�VNXSLQ�
VND�OHVHQD�SODVWLND�VY��-XULMD�QD�NRQMX��NL�VH�ERUL�]�]PD�
MHP�� RE� VWUDQL� MH� QD� NRQ]ROR� SRVWDYOMHQD� ÊH� 0DUMHWLFD�
YHQGDU�MH�WD�VNXSLQVND�VNXOSWXUD�ELOD�NDVQHMH�SRVWDYOMHQD
Y�HGLNXOR��:DOFKHU��3DYDQHOOR�����������������

(GLNXOL� GRSROQMXMHWD� ]D� UHQHVDQVR� ]QDáLOQR� áOHQLWHY
LQ�GHNRUDFLMR�ODGLMVNHJD�RVWHQMD��3RJOREOMHQL�VWD�Y�VWHQR



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0RMFD�0DUMDQD�.29$à��Ë831,-6.$�&(5.(9�69��-85,-$�9�3,5$18��129$�2'.5,7-$�2�2%129,�$/,�1292*5$'1-,�0('�/(720$������,1��������������

���

LQ� LPDWD� ORáQR�REOLNRYDQR�RGSUWLQR�� 6WHQVND�HGLNXOD� MH
SRYVHP� UHQHVDQáQL�PRWLY�� NL� MR� VHVWDYOMDMR� MDVQL� LQ� áLW�
OMLYL� DUKLWHNWXUQL� áOHQL�� ]QDáLOQL� ]D� VODYRORáQR� REOLNR�
YDQMH��1RWUDQMD�SRYUÊLQD�QLÊH� V�SRONURÌQLP�]DNOMXáNRP
SRVQHPD� REOLNR� ÊNROMNH�� NL� VRGL� PHG� WUDGLFLRQDOQH
UHQHVDQáQH�PRWLYH��7DNR�NRW�VWUDQVNH�ROWDUMH�LQ�SULÌQLFR�
WXGL� REH� VWHQVNL� QLÊL� RGOLNXMH� ERJDWD� DUKLWHNWXUQD� áOH�
QLWHY��NL�MH�SULPHUOMLYD�V�NDPQRVHÊNR�REGHODYR�áOHQMHQLK
HOHPHQWRY� ROWDUQH� DUKLWHNWXUH�� 9VD� QDYHGHQD� FHUNYHQD
RSUHPD� L]VWRSD� SR�GHNRUDWLYQRVWL� LQ� XSRUDEL� UD]QRYUVW�
QHJD� NDPQD�� NL� MR� GRSROQMXMH� ÊH� SR]ODWD�� NL� SD� EL� MR
WHÌNR�RSUHGHOLOL�NRW�VRáDVQR�]� L]GHONRP��VDM� MH�PRJRáH
GRPQHYDWL�� GD� MH� ELOD� GRGDQD� SR]ODWD� NDVQHMÊD� GRSRO�
QLWHY�VWHQVNH�HGLNXOH��3R]ODWR�ÌDUNRY�Y�HGLNXOL��Y�NDWHUL
MH�NLS� VY��1LNRODMD�� MH�PRJRáH�]DQHVOMLYR�GDWLUDWL�Y� OHWR

6O�� ���.URSLOQLN� �$UKLY� =DYRGD� ]D� YDUVWYR� NXOWXUQH� GH�
GLÉàLQH�6ORYHQLMH��2EPRàQD�HQRWD�3LUDQ��
)LJ�����+RO\�ZDWHU�EDVLQ��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI� 6ORYHQLD�� 3LUDQ� 5H�
JLRQDO�2IILFH��

������ VDM� JD� MH� QDURáLOD� EUDWRYÊáLQD� VY�� 1LNRODMD� �/D
9RFH� GL� 6DQ� *LRUJLR�� ����E�� ���� $QJHOVND� SDUD�� NL� VWD
SRVWDYOMHQD� QD� RJUHGMH� LQ� SULVWUHÊNH� REHK� HGLNXO�� SUDY
WDNR�QLVWD�VRáDVQD�]�L]GHODYR�HGLNXO��WHPYHá�VWD�ELOD�SR�
VWDYOMHQD�ÊH�NDVQHMH�

.URSLOQLN�]D�EODJRVORYOMHQR�YRGR

1D�SRGODJL� L]SODáLO� MH�PRJRáH�WXGL�NURSLOQLN�]D�EOD�
JRVORYOMHQR� YRGR� XYUVWLWL� PHG� L]GHONH� GHODYQLFH� 7RUUH�
VDM� VWD� QDURáLOR� ]DQMR�� LPHQRYDQR� �SLOD� GHOO
� DFTXD
VDQWD��� SUHMHOD� PRMVWUD� 6WHIDQR� LQ� *LURODPR� 7RUUH� OHWD
����� �SULORJD��������.URSLOQLN� L]� áUQHJD�PDUPRUMD� VWRML
RE� JODYQHP� YKRGX� SRG� SHYVNLP� NRURP�� 2GOLNXMH� JD
SUHSURVWD�LQ�HOHJDQWQD�REOLND��QD�áHWYHURNRWQL�SURILOLUDQ
SRGVWDYHN� MH�SRVWDYOMHQD�QRJD�Y�REOLNL�EDOXVWUD�� NL�QRVL
ÊLURNR�LQ�SOLWYR��Y�WORULVX�YHOLNR�RNURJOR�NRWDQMR�]D�YRGR�
/HVHQR�SODVWLNR�VY��-DQH]D�.UVWQLND�VR�NXSLOL�Y�%HQHWNDK
OHWD������ LQ� MR�SRVWDYLOL� Y� VUHGLQR� NRWDQMH� ]D� YRGR� �/D
9RFH�GL�6DQ�*LRUJLR������F�����

6./(31(�8*2729,79(

.OMXE� QHGDYQR� RGNULWLP� DUKLYVNLP� YLURP�� NL� VR� ]
]DQHVOMLYRVWMR� GRORáLOL� %RQIDQWRY� REVHÌHQ� RSXV�� R� QMH�
JRYHP� ÌLYOMHQMX�� NRW� WXGL� R� GHODYQLFL� 7RUUH�� QH� YHPR
YHOLNR�� .HU� MH� ELO� RE�PRMVWURYHP� LPHQX� YHGQR� ]DSLVDQ
QMHJRY� L]YRU�� NL� NDÌH� QD� QMHJRYR� EHQHÊNR� SRUHNOR�� MH
WUHED�QMHJRYH�URMVWQH�SRGDWNH�SRLVNDWL�Y�DUKLYX�ÌXSQLMH�
Y�NDWHUL�MH�ÌLYHO�Y�%HQHWNDK��'RPQHYDWL�MH�PRJRáH��GD�MH
PRMVWHU�VYRMR�PODGRVW�LQ�ÊRODQMH�SUHÌLYHO�Y�%HQHWNDK��VDM
VR�WDP�GHORYDOH�ÊWHYLOQH�NDPQRVHÊNH�GHODYQLFH��R�NDWH�
ULK�REVWDMDMR�DUKLYVNL�GRNXPHQWL��WL�SD�ÊH�QLVR�UD]LVNDQL�
=DJRWRYR�MH�%RQIDQWH�7RUUH�GHODO�QD�JUDGELÊáX�$U]HQDOD�
NL� MH�ELO� WHGDM�HGHQ�L]PHG�QDMREVHÌQHMÊLK�GUÌDYQLK�SUR�
MHNWRY��'RNXPHQW��NL�JD�KUDQL�'UÌDYQL�DUKLY�Y�%HQHWNDK�
Y� IRQGX� 6HQDWR� PDUH�� NDÌH�� GD� MH� NDPQRVHÊNL� PRMVWHU
%RQIDQWH� SUHY]HO� ]DGROÌLWYH� SUL� JUDGQML� REMHNWD� EHQHÊ�
NHJD� $U]HQDOD� �$06,�� ������ ���� &DSULQ�� ������ ,,�����
/HWD� ����� QDM� EL� ]DQM� L]GHODO� DUKLWHNWXUQH� HOHPHQWH� L]
EHOHJD� URYLQMVNHJD� NDPQD�� 3UL� WHP�� NR� VH� MH� PRMVWHU
REYH]DO� ]D�NDPQRVHÊNH� L]GHONH�� QL�PRJRáH� VSUHJOHGDWL
SRPHQD� SRYH]DY�� NL� MLK� MH� PRMVWHU� LPHO� ]� GREDYLWHOML
EHOHJD� NDPQD� LQ�PRUHELWQLK� SRWL� Y� 5RYLQM�� NL� EL� ODKNR
ELOH� NOMXáQH� ]D� QMHJRYR� RGORáLWHY� R� SULKRGX� Y� 3LUDQ�
,]GHORYDQMH� DUKLWHNWXUQLK� HOHPHQWRY� L]� EHOHJD� LVWUVNHJD
NDPQD�� NL� MH� WHGDM� Y� %HQHWNDK� YHOMDO� ]D� NYDOLWHWHQ� LQ
GUDJRFHQ� PDWHULDO� LQ� VR� JD� NXSRYDOL� Y� 5RYLQMX�� MH� ELO
GRQRVHQ� SRVHO�� VDM� VR� JD� SRWUHERYDOL� SUL� JUDGQML� QDM�
UD]OLáQHMÊLK� VWDYE��$UKLYVNL� GRNXPHQWL� Y� 3LUDQX� NDÌHMR�
GD� MH� ELO� 0DWWL�R�� 6SRQ]D� GREDYLWHOM� NDPQD�� NL� JD� MH
REGHORYDO�PRMVWHU�%RQIDQWH�

�� ��-�(��#=>NE?=�0��$EKNCEK��������������
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6O������*UDILàQL�SULND]�QRWUDQMÉàLQH�FHUNYH�VY��-XULMD�]�L]GHONL�SLUDQVNH�GHODYQLFH�7RUUH��DYWRU��0��0��.RYDà��
)LJ������*UDSKLFDO� UHSUHVHQWDWLRQ�RI� WKH� LQWHULRU�RI� WKH�FKXUFK�RI�6W��*HRUJH�ZLWK� DUWHIDFWV� RI� 3LUDQ£V�ZRUNVKRS
7RUUH��DXWKRU��0��0��.RYDà��

9]URND��GD�VH� MH�PRMVWHU�%RQIDQWH�SRGDO�Y�3LUDQ��]D
]GDM� ÊH� QH� SR]QDPR�� .HU� MH� %RQIDQWH� Y� %HQHWNDK� ÌH
GHORYDO�NRW� NDPQRVHN� LQ� MH� LPHO�SRYH]DYH� V� WUJRYFL�� NL
VR� ]DODJDOL� EHQHÊNH� QDURáQLNH� V� NYDOLWHWQLP� URYLQMVNLP
NDPQRP�� QL� PRJRáH� L]NOMXáLWL�� GD� VH� MH� RE� SRYH]DYDK
PHG� L]YDMDOFL� NDPQRVHNL� LQ� WUJRYFL� NDPQD� VUHáHYDO� ]
QDURáQLNL��PHG�NDWHULPL�VR�ELOL�WXGL�3LUDQáDQL��'RPQHYR
SRWUMXMH�GHMVWYR��GD�VR�VH�3LUDQáDQL�OHWD������SRGDOL�SR
QDVYHW� Y� %HQHWNH� K� JUDGEHQLNRPD�� NL� VWD� MLP� VYHWRYDOD
SUL� QDPHUDYDQL� JUDGQML� ROWDUQH� NDSHOH�� 2ED� JUDGEHQD
VWURNRYQMDND�� PRMVWUD� =DQPDULD� /D]DULQR� LQ� %DUWKROR�
PHR�*DOOHVL��VWD�GHODOD�QD�SRPHPEQLK�GUÌDYQLK�SURMHN�
WLK��.HU�VH�%RQIDQWH�SUYLá�RPHQMD�Y�3LUDQX�Y�SRJRGEL�]D
L]GHODYR� SRGSRUQHJD� ]LGX� OHWD� ������ NDU� MH� SHW� OHW� SR
RELVNX� 3LUDQáDQRY� Y� %HQHWNDK�� MH� PRJRáH� GRPQHYDWL�
GD�VR�PRMVWUD�%RQIDQWD�VSR]QDOL�PRUGD�ÌH�WHGDM�DOL�SD�VR
JD� PRUGD� SULSRURáDOL� NRW� VSRVREQHJD� NDPQRVHND� �.R�
YDá��������

'RVHGDQMH� YHGHQMH� R� ÌLYOMHQMX� LQ� GHOX� PRMVWUD
%RQIDQWD�ÊH�GDOHá�QL�L]áUSDOR�YVHK�GUDJRFHQLK�DUKLYVNLK
YLURY��'DQDÊQMH�SR]QDYDQMH�QRWDUVNLK�]DSLVRY�Y� 3LUDQX
NDÌH��GD�MH�Y�PHVWX�ÌH�SUHG�SULKRGRP�%RQIDQWD�Y�3LUDQ

REVWDMDOD� GUXÌLQD� 7RUUH�� ÌDO� SD� QL� PRJRáH� SRWUGLWL
NDNUÊQHNROL� SRYH]DYH� PHG� RPHQMHQR� GUXÌLQR�� NL� MH
SUHELYDOD�Y�3LUDQX��LQ�PRMVWURP�%RQIDQWRP��3UDY�WDNR�QL
PRJRáH� L]NOMXáLWL�� GD� EL� ODKNR� SLUDQVND� GUXÌLQD� LPHOD
]DVOXJH� ]D� PRMVWURY� SULKRG� Y� 3LUDQ�� ÉHOH� QD� SRGODJL
VLVWHPDWLáQHJD�SUHJOHGD�DUKLYVNLK�YLURY��PHG�NDWHULPL�VR
SRPHPEQL� QRWDUVNL� ]DSLVL�� MH� PRJRáH� SULáDNRYDWL� UH�
]XOWDWH� R� PRUHELWQLK� GUXÌLQVNLK� SRYH]DYDK�� ËDO� VR� VH
NQMLJH� URMVWHY�� VPUWL� LQ� SRURN� VLVWHPDWLáQR� ]DSLVRYDOH
ÊHOH� RG� NRQFD� ���� VWROHWMD� GDOMH�� ]DWR� EL� ELOR� L]� RPH�
QMHQLK� GRNXPHQWRY�PRJRáH� EROM� QDWDQáQR� XJRWRYLWL� OH
SRGDWNH��NL�VR�YH]DQL�QD�PRMVWUD�LQ�QMHJRYH�QDVOHGQLNH�
3UDY�WDNR�ODKNR�OH�XJLEDPR��Y�NDNÊQL�VWDURVWL�VH�MH�PRM�
VWHU�SUHVHOLO�Y�3LUDQ��*OHGH�QD� WR��GD� VH�SUYLá�RPHQMDWD
PRMVWURYD�VLQRYD�ÌH�Y�OHWX�������NDÌH��GD�RE�SUHVHOLWYL�Y
3LUDQ�PRMVWHU�QL�ELO�PODG�LQ�QHL]NXÊHQ��WHPYHá�EL�ODKNR
ELO� QD� YUKXQFX� VWURNRYQH� NDULHUH��2E� WHP� QL� ]DQHPDU�
OMLYR� GHMVWYR�� NL� NDÌH�� GD� MH� QDMSUHM� SUHY]HO� JUDGEHQD
GHOD�� NDVQHMH� SD� VL� MH� PRMVWHU� ÌHOHO� SULGRELWL� ]D� L]ÊR�
ODQHJD�NDPQRVHND�SULPHUQHMÊH�]DGROÌLWYH��,QWHUSUHWDFLMD
SRJRGEHQHJD� ]DSLVD� NDÌH�� GD� MH� ELOD� L]GHODYD� FHUNYH�
QHJD�SURáHOMD�QMHJRY�SUHGORJ�JUDGEHQHPX�SUHGVHGVWYX�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0RMFD�0DUMDQD�.29$à��Ë831,-6.$�&(5.(9�69��-85,-$�9�3,5$18��129$�2'.5,7-$�2�2%129,�$/,�1292*5$'1-,�0('�/(720$������,1��������������

���

NDU�SRWUMXMH��GD�VH�MH�ÌHOHO�L]ND]DWL�NRW�GREHU�NDPQRVHN�
,]GHODYD� IDVDGH� MH� WDNR� SUHGVWDYOMDOD� WHPHOM� QMHJRYHJD
QDGDOMQMHJD�� L]NOMXáQR� NDPQRVHÊNHJD� GHOD�� VDM� MH� ]� QMR
ODKNR�SRND]DO�VYRM�WDOHQW�LQ�VSUHWQRVWL�REOLNRYDQMD�NDP�
QD�

.HU�GRPQHYDPR��GD�VH�MH�%RQIDQWH�ÊRODO�Y�%HQHWNDK�
MH�]DJRWRYR�SR]QDO�SULURáQLNH��NL� VR�ELOL� UD]ÊLUMHQL�PHG
WHGDQMLPL� PRMVWUL�� 1MHJRYD� GHOD� NDÌHMR� PRáQR� QDVOR�
QLWHY� QD� DQWLáQH� Y]RUH� LQ� XSRUDER� NODVLáQLK� SUHGORJ�
àUSDQMH� L]�]DNODGQLFH�NODVLáQH�EHQHÊNH�UHQHVDQáQH� WUD�
GLFLMH�QD�DUKLWHNWXUQHP��NRQVWUXNFLMVNHP�LQ�REOLNRYQHP
SRGURáMX� VH� MH� QD� REUREMX�� NRW� MH� REPRáMH� ,VWUH�� SRND�
]DOR�]D�PRáQR�SULVRWQR�ÊH�Y�QDVOHGQMLK�VWROHWMLK��QD�NDU
MH� RSR]RULO� WXGL� 0DUNRYLß� �0DUNRYLß�� ������� 7UDGLFLMR
%RQIDQWRYHJD� GHOD� LQ� QMHJRYH� SLUDQVNH� GHODYQLFH� VWD
QHGYRPQR� QDGDOMHYDOD� QMHJRYD� VLQRYD�� NL� VWD� ELOD� ÌH
]HOR� ]JRGDM� YNOMXáHQD� Y� RáHWRYR� GHOR�� .DPQRVHÊNL
GHNRU��DUKLWHNWXUQD�]DVQRYD�LQ�REOLNRYDQMH�]�DUKLWHNWXU�
QLPL� HOHPHQWL�� NRW� VR� SLODVWUL�� NDSLWHOL�� SUHGHOH�� RJUHGMH
LQ�DWLNH��YNOMXáQR�]�GHNRUDFLMR� LQ�PRWLYL��NRW� VR�YROXWH�
NRQ]ROQL�QL]L��YLWLáMD�LQ�DNDQW�WHU�LQNUXVWDFLMH�Y�UD]OLáQLK
NDPQLWLK�PDWHULDOLK�� NDÌHMR� QD� HQRWQRVW� REOLNRYDQMD� LQ
REVWRM� GHODYQLFH�� 1D� VRURGQRVW� PHG� REOLNRYDQMHP� LQ
L]ERURP� NDPQRVHÊNH� SODVWLNH� VWHQVNLK� QLÊ� ]� ERJDWLP
GHNRUMHP� VWUDQVNLK� ROWDUMHY� MH� RSR]RULO� ÌH� 9ULÊHU� LQ� MR
SULSLVDO� LVWL� NDPQRVHÊNL� GHODYQLFL� �9ULÊHU�� ������ ����
6WHQVNL� HGLNXOL� SUDY� WDNR� NDÌHWD� WHPHOMQH� UHQHVDQáQH
]QDáLOQRVWL� DUKLWHNWXUH�� ÊNROMáQHJD� PRWLYD� LQ� RUQDPHQ�
WLNH�WHU� WUDGLFLMH� WXGL�SRG�EL]DQWLQVNLP�YSOLYRP��àHSUDY
YVD�FHUNYHQD�RSUHPD�QL�ELOD�L]GHODQD�QDHQNUDW��QDVWDMDOD
MH� SRVWRSQR� Y� REGREMX� SHWLQGYDMVHWLK� OHW�� MH� PRJRáH
XJRWRYLWL�� GD� MH� ELOD� L]GHODQD� YHQGDUOH� NRW� FHORYLWR
]DVWDYOMHQD�QDORJD��9HáLQR�L]�NDPQD� L]GHODQH�FHUNYHQH
RSUHPH� MH� PRJRáH� SULSLVDWL� %RQIDQWX� LQ� QMHJRYL� NDP�
QRVHÊNL� GHODYQLFL�� VDM� VWD� SR� RáHWRYL� VPUWL� GHOR� QDGD�
OMHYDOD�VLQRYD�6WHIDQR� LQ�*LURODPR��0RMVWHU�%RQIDQWH�MH
ELO�Y�3LUDQX�DNWLYHQ�SROQL�GYH�GHVHWOHWML��PHGWHP�NR�VWD
ELOD� VLQRYD� DNWLYQD� ÊH� QDVOHGQMLK� GYDMVHW� OHW�� 'HOR�� NL
RGVWRSD�RG�%RQIDQWRYHJD�NDPQRVHÊNHJD�QDáLQD�REOLNR�
YDQMD��MH�NURSLOQLN�Y�FHUNYL�VY��-XULMD��,]GHODQ�MH�L]�áUQHJD
PDUPRUMD� ]� ]HOR� NODVLáQLPL�� PDQM� GHNRUDWLYQLPL� HOH�
PHQWL�� LQ� NDÌH� QD� SRYVHP� GUXJDáHQ� VORJ�� NL� MH� GHNR�
UDWLYQR�XPLUMHQ�V�SRXGDUMHQR�HOHJDQWQRVWMR�

1RYD� RGNULWMD� VR� SRPHPEQD�� VDM� MLK� ODKNR� RSUHPR
QD�PRMVWURY�REÊLUHQ�RSXV�� LQ� WR�QH� OH�Y�SLUDQVNL�FHUNYL�
NMHU� VH� NDÌH� YHOLN� PRMVWURY� SULVSHYHN� SUDY� SUL� REOLNR�
YDQMX� FHUNYHQH� QRWUDQMÊáLQH�� NDU� MH� ELVWYHQD� QRYRVW�
'HOR� PRMVWUD� %RQIDQWD� MH� UD]SR]QDYQR� WXGL� QD� GUXJLK
REMHNWLK�RPHQMHQHJD� VDNUDOQHJD�NRPSOHNVD�� ÊH�SRVHEHM
SUL� L]GHODYL� QDM]QDáLOQHMÊHJD� EHQHÊNHJD� ]YRQLND�� 7H�
PHOMQD� ]QDáLOQRVW� %RQIDQWRYLK� VWYDULWHY� MH� QMHJRYD� QD�
UDYQDQRVW� QD� ]JRGQMHUHQHVDQáQH� ]QDáLOQRVWL� DUKLWHNWXU�
QHJD� REOLNRYDQMD�� SD� QDM� JUH� ]D� Y]RUH� DQWLáQHJD� WHP�
SHOMVNHJD�SURáHOMD��VODYRORND�DOL�VDUNRIDJD��0HG�UD]ORJL�
NL�VR�YSOLYDOL�QD�WDNR�GROJR�SULVRWQRVW�NODVLáQLK�PRWLYRY�
MH� WUHED� XSRÊWHYDWL�� GD� VR� VH� Y� %HQHWNDK�� NXOWXUQHP� LQ

SROLWLáQHP� FHQWUX� WHU� QDMYSOLYQHMÊL� GUÌDYL� QD� REPRáMX
-DGUDQD��REOLNRYDOL�]D� WHGDQML� áDV� VRGREQL� VWDQGDUGL�� NL
VR�VH�UD]ÊLULOL�VLFHU�V�áDVRYQLP�]DPLNRP�WXGL�QD�REUREMD
LQ�NMHU�VR�VH�ÊH�GROJR�REGUÌDOL�

%RQIDQWRY� RSXV�� NL� JD� MH� ]DSXVWLO� Y� QRWUDQMÊáLQL
FHUNYH�VY��-XULMD��MH�ÊH�SRYVHP�UHQHVDQáQHJD�]QDáDMD��àH
N�REOLNRYDQMX�QRWUDQMÊáLQH�FHUNYH�YNOMXáLPR�VODYRORáQR
VWHQR�� RVWHQMH� ROWDUQH� NDSHOH� LQ� FHUNYHQH� ODGMH�� NDU� MH
PRJRáH� SULSLVDWL� WXGL� ÊH� PRMVWUX� %RQIDQWX�� VH� NDÌH
FHORWQD� QRWUDQMÊáLQD� FHUNYH� NRW� SRYVHP� UHQHVDQáHQ
SURVWRU�V�SULSDGDMRáR�UHQHVDQáQR�FHUNYHQR�RSUHPR��1D
SRGODJL�QDYHGHQHJD�MH�PRJRáH�QRYR�FHUNHY�VY�� -XULMD�Y
3LUDQX�RSUHGHOLWL� NRW� UHQHVDQáQR�DUKLWHNWXUR�� áHSUDY� VR
MR� JUDGLOL� RG� GHYHWGHVHWLK� OHW� ���� VWROHWMD� GR� SRQRYQH
SRVYHWLWYH�OHWD�������WRUHM�YHá�NRW�SRO�VWROHWMD�

1HGYRPQR�MH�PRJRáH�]QDáLOQR�XVPHUMHQRVW�PRMVWUD
%RQIDQWD�UD]ORÌLWL�V�WUDGLFLMR�LQ�GHGLÊáLQR�%HQHWN��NMHU�MH
ÌLYHO� LQ� VH� ÊRODO�� %LO� MH� REOLNRYDQ�PRMVWHU�� NL� QL� PRJHO
SUH]UHWL� ÊWHYLOQLK� ]JRGQMHUHQHVDQáQLK� EHQHÊNLK� FHUNYD�
NL� VR� RG� NRQFD� ���� VWROHWMD� GDOMH� ]DPHQMDOH� GRWUDMDQH
VUHGQMHYHÊNH�VDNUDOQH�REMHNWH�LQ�NL�VR�YHOMDOH�]D�FHQMHQH
QRYRVWL� WHGDQMHJD� áDVD�� .RW� YDMHQHF� VH� MH� Y� GHODYQLFL�
NMHU�VH�MH�ÊRODO��PRUDO�VH]QDQLWL�V�ÊWHYLOQLPL�PRMVWUL��NL�VR
Y�%HQHWNH�SULKDMDOL�RG�YVHSRYVRG��SULQDÊDOL�QRYRVWL�LQ�VR
ELOL� QHGYRPQR� VSRVREQL�� 2E� VYRMHP� ÊRODQMX� VH� MH� VH�
]QDQLO� WXGL� V�SULURáQLNL��NL� VR� MLK�XSRUDEOMDOL� REUWQLNL� LQ
GUXJL� JUDGEHQL� PRMVWUL�� V� NDWHULPL� VR� VL� SRPDJDOL� SUL
GHOX�� VDM� VR� ELOH� %HQHWNH� Y� WHGDQMHP� áDVX� SRPHPEHQ
FHQWHU� ]D� WRYUVWQH� SXEOLNDFLMH�� %RQIDQWH� MH� LPHO� PRÌ�
QRVWL�LQ�SULORÌQRVWL��GD�VH�MH�VUHáDO�V�SRPHPEQLPL�JUDG�
EHQLNL� LQ� DUKLWHNWL�� NDU� SRWUMXMH� QMHJRYD� ]DSRVOLWHY� QD
SRPHPEQHP�GUÌDYQHP�JUDGELÊáX�$U]HQDOD��'RPQHYDWL
MH� PRJRáH�� GD� MH� NOMXE� SUHVHOLWYL� Y� 3LUDQ� RKUDQLO� SR�
YH]DYH� ]� EHQHÊNLPL� PRMVWUL�� VDM� VR� ELOH� SRYH]DYH�PHG
3LUDQRP� LQ� %HQHWNDPL� PRáQH� LQ� WUGQH�� 3RPHPEQR� MH
WXGL�GHMVWYR��NL�VH�MH�L]ND]DOR�SR�WHPHOMLWHMÊHP�SUHJOHGX
DUKLYVNLK�YLURY��GD�VR�YHáLQR�FHUNYHQH�RSUHPH�3LUDQáDQL
QDURáDOL� SUL� EHQHÊNLK� PRMVWULK�� 1MLKRYR� ]DXSDQMH� Y
VSRVREQRVWL� PRMVWURY�� NL� VR� GHODOL� Y� WDNR� SRPHPEQHP
NXOWXUQHP� LQ� SROLWLáQHP� VUHGLÊáX�� NRW� VR� ELOH� %HQHWNH�
SRWUMXMH� WXGL� SRPHQ� PRMVWUD� %RQIDQWD�� NL� MH� SUDYLORPD
SRYVRG� LPHQRYDQ�NRW� �PDHVWUR� WDLDSLHUD�GD�9HQHWLD�� LQ
MH� ELO� ÊHOH� Y� ]DGQML� SRJRGEL� ]D� L]GHODYR� SULÌQLFH� QD�
YHGHQ�NRW��KDELWDOH�LQ�TXHVWD�WHUUD��

1DFH� ÉXPL�� NL� VH� MH� SUHG� ÊWLULGHVHWLPL� OHWL� SRVYHWLO
ÊWXGLMX� DUKLWHNWXUQHJD� VSRPHQLÊNHJD� IRQGD� ���� LQ� ���
VWROHWMD�QD�VORYHQVNHP�R]HPOMX�� MH�SUYL�RSR]RULO�QD�VWLO�
QR� UD]QROLNRVW� SRVDPH]QLK� WHULWRULDOQLK� REPRáLM�� 7HGDM
MH�ODKNR�XJRWRYLO�OH�WR��GD�SUL�QDV�QLPDPR�DUKLWHNWXUQLK
VSRPHQLNRY� �áLVWH�� UHQHVDQVH�� L]MHPD� QDM� EL� ELOH� SR
QMHJRYHP�PQHQMX�OH�QDJUREQH�SODVWLNH��ÉXPL�����������
ÉXPL� Y� VYRML� ]DGQML� ÊWXGLML�� NL� MR� MH� SRQRYQR� SRVYHWLO
DUKLWHNWXUL����� VWROHWMD��RFHQMXMH�SLUDQVNL�FHUNYHQL�NRP�
SOHNV� NRW� L]MHPQR� FHORWR�� NL� SRPHQL�� �YUK� ]JRGQMH�
EDURáQHJD� REOLNRYDQMD� QD� VORYHQVNHP� R]HPOMX�� YUK�� NL
QL� ELO� QLNROL� YHá� SUHVHÌHQ��� �*XáHN�� ������ ����� 9� VR�
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GREQL�OLWHUDWXUL�VH�EHQHÊNL�NDPQRVHÊNL�PRMVWHU�%RQIDQWH
7RUUH�� VLQ� SRNRMQHJD�PRMVWUD� 6WHIDQD�� RPHQMD� NRW�PRM�
VWHU�� NL� MH� JUDGLO� SLUDQVNL� VDNUDOQL� NRPSOHNV�� QMHJRYH
QDORJH� SD� VR� ELOH� UD]OLáQH�� 3UL� REOLNRYDQMX� SRGREH

SLUDQVNHJD� NRPSOHNVD� VY�� -XULMD� QD� EHQHÊNHP� REUREMX
%RQIDQWRYH�YORJH�QL�PRJRáH�VSUHJOHGDWL��]DWR�VL�]DVOXÌL
QDGDOMQMH� WHPHOMLWHMÊH� VLVWHPDWLáQH� REUDYQDYH� Y� NRQ�
WHNVWX�XPHWQRVWQR]JRGRYLQVNH�]QDQRVWL�

3$5,6+�&+85&+�2)�6$,17�*(25*(�,1�3,5$1��1(:�),1',1*6�21�7+(�&+85&+
5(129$7('�25�1(:/<�%8,/7�%(7:((1������$1'�����

0RMFD�0DUMDQD�.29$Þ
,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2IILFH��6,������3LUDQ��7UJ�EUDWVWYD��

H�PDLO��PRMFDP�NRYDF#]YNGV�VL

6800$5<

7KH�VDFUHG�FRPSOH[�RI�WKH�3DULVK�&KXUFK�RI�6W�*HRUJH�LQ�3LUDQ�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�FXOWXUDO�PRQXPHQWV
LQ� 6ORYHQLD�� 7KRURXJK� FRQVHUYDWLRQ� UHVHDUFK�� FDUULHG� RXW� LQ� WKH� ODVW� WZR� GHFDGHV� DV� D� UHVXOW� RI� WKH� H[WHQVLYH
UHQRYDWLRQ� RI� WKH� FKXUFK�� UHYHDOHG� D� QXPEHU� RI� QHZ� ILQGLQJV� DQG�� FRQVHTXHQWO\�� HQDEOHG� PRUH� DFFXUDWH� DQG
WKRURXJK� HYDOXDWLRQ� DQG� LGHQWLILFDWLRQ� RI� WKH� FRPSOH[� IURP� WKH� SRLQWV� RI� YLHZ� RI� DUW� KLVWRU\� DQG� VW\OH�� ,Q�GHSWK
DUFKLYDO� UHVHDUFK� DQG�QHZ� ILQGLQJV�ZHUH� FRPSOHPHQWHG�E\� FRQVHUYDWLRQ� UHVHDUFK� WKH�PDLQ�DLP�RI�ZKLFK�ZDV� WR
LGHQWLI\�RULJLQDO�DUFKLWHFWXUH��$V�D� UHVXOW�� WKH�FKXUFK�� WRR�� FDQ�QRZ�EH�FRQVLGHUHG� WR�EH�D� FRPSOHWHO\�QHZO\�EXLOW
VWUXFWXUH�ZLWKLQ�WKH�FRPSOH[��WKXV�KDYLQJ�WKH�VDPH�VWDWXV�DV�WKH�EHOO�WRZHU�DQG�WKH�EDSWLVWHU\��7KH�H[WHQVLYHQHVV�RI
UHQRYDWLRQ�RI�WKH�EXLOGLQJV�FURZQLQJ�WKH�KLOORFN�DERYH�3LUDQ�VKRZV�WKDW�WKH�GHFLVLRQ�WR�EXLOG�D�QHZ�FKXUFK�ZDV�QRW
DQ�HDV\�RQH�WR�PDNH��7KH�EXLOGLQJ�SUHSDUDWLRQV�WKHPVHOYHV�WRRN�PRUH�WKDQ�D�GHFDGH��:KHQ�WKH�UHQRYDWLRQ�ZRUNV
ZHUH�ILQDOO\�EHJXQ��PRVW�SUREDEO\�LQ�������LW�WRRN�DOPRVW�KDOI�D�FHQWXU\�WR�FRPSOHWH�WKHP��7KH\�PXVW�KDYH�LQFOXGHG
DOWHUDWLRQV�WR�WKH�RULJLQDO�UHQRYDWLRQ�SODQ��DQG�VR�WKH�FKXUFK�FDQ�QRZ�EH�GHFODUHG�D�QHZ��DW�WKDW�WLPH�PRGHUQ�SLHFH
RI� DUFKLWHFWXUH�� 7KH� ROG�PHGLHYDO� WKUHH�QDYH� FKXUFK� ZDV� UHSODFHG� E\� D� PRGHUQ� KDOO� FKXUFK�PRGHOOHG� XSRQ� WKH
VWDQGDUG� W\SH� RI� VDFUHG�9HQHWLDQ� DUFKLWHFWXUH� RI� WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQWXU\�� 'HVSLWH� ODWH� FRPSOHWLRQ� RI� WKH
ZRUNV��PRVWO\�UHVXOWLQJ�IURP�ODFN�RI�ILQDQFLDO�UHVRXUFHV��DW�WKH�WLPH�RI�WKH�FRQVHFUDWLRQ�WKH�FKXUFK�PDQDJHG�WR�UHWDLQ
PRGHUQ�DSSHDUDQFH�DV�SODQQHG�DW� WKH�HQG�RI� WKH���WK�FHQWXU\��7KXV� LW� LV�FKDUDFWHUL]HG�E\�D� VSDFLRXV�KDOO�QDYH��D
EULJKW�YDXOWHG�DOWDU�FKDSHO��D�WHPSOH�IDmDGH�DQG�D�5HQDLVVDQFH�LQWHULRU�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�DQFLHQW�*UHHN
PRGHOV��VR�W\SLFDO�RI�5HQDLVVDQFH�DUFKLWHFWXUH�

7KRURXJK�VWXG\�RI�VRXUFHV�NHSW�E\�WKH�&KDSWHU�$UFKLYH��WRGD\¢V�6W�*HRUJH�3DULVK�$UFKLYH��DQG�E\�WKH�6W�*HRUJH
%URWKHUKRRG� $UFKLYH� UHYHDOHG� WKH� H[WHQVLYHQHVV� RI� ZRUNV� E\� WKH� 9HQHWLDQ� VWRQHPDVRQ� %RQIDQWR� 7RUUH�� ZKR� KDG
PRYHG� WR� 3LUDQ� DQG� ZRUNHG� WRJHWKHU� ZLWK� KLV� VRQV� 6WHIDQR� DQG� *LURODPR�� $V� D� VNLOOHG� DQG� SHUKDSV� HYHQ� DQ
HVWDEOLVKHG�VWRQHPDVRQ��WKH�PDVWHU�%RQIDQWH�WRRN�RYHU�YDULRXV�FRQVWUXFWLRQ�ZRUNV�MXVW�ZKHQ�WKH�QHZ�3LUDQ�VDFUHG
FRPSOH[�ZDV�EHLQJ�EXLOW��+H�FRRSHUDWHG�LQ�WKH�FRQVWUXFWLRQ�RI�WKH�VXSSRUWLQJ�ZDOOV�DQG�FRPSOHWHG�WKH�EHOO� WRZHU�
DQG�LW�LV�PRVW�SUREDEO\�RZLQJ�WR�KLP�WKDW�WKH�3LUDQ�FDPSDQLOH�LV�D�YHU\�ILQH�UHSOLFD�RI�WKH�RQH�EHORQJLQJ�WR�6W�0DUN¢V
LQ�9HQLFH��+H�DOVR�HPEHOOLVKHG�WKH�FKXUFK�IDmDGH�DQG�VFXOSWHG�WKH�FKXUFK�LQWHULRU�DQG�VWRQH�IXUQLVKLQJV��LQFOXGLQJ
WKH�IRXU�VLGH�DOWDUV��WKH�SXOSLW�DQG�WKH�IUDPH�RI�WKH�RUJDQV�QLFKH��7KH�ZDOO�DHGLFXODV�ZHUH�XQGRXEWHGO\�PDGH�E\�KLV
VRQV��HYHQ�LI�LW�LV�FOHDU�WKDW�WKH\�ZHUH�PRGHOOHG�XSRQ�%RQIDQWH¢V�DOWDU�DUWHIDFWV��2QH�RI�WKH�ODVW�ZRUNV�VFXOSWHG�E\�KLV
VRQV� 6WHIDQR� DQG� *LURODPR�� ZKLFK� FRXOG� EH� ODEHOOHG� DV� 7RUUH� ZRUNVKRS� DUWHIDFWV�� ZDV� WKH� KRO\� ZDWHU� EDVLQ
H[KLELWLQJ�D�VWULFW�FODVVLFDO�IRUP�DQG�D�UHODWLYHO\�ORZ�GHJUHH�RI�GHFRUDWLRQ�

7KH�3DULVK�&KXUFK�RI� 6W�*HRUJH� LQ�3LUDQ� LV� WKH� OLIH�ZRUN�RI� WKH�PDVWHU�%RQIDQWH��ZKRVH� OLIH� UHPDLQV� UHODWLYHO\
XQNQRZQ��EXW�GHILQLWHO\� FDOOV� IRU� WKRURXJK� UHVHDUFK�� )XUWKHU� LQYHVWLJDWLRQ� VKRXOG�DOVR� HYDOXDWH� KLV� FRQWULEXWLRQ� WR
FRQVWUXFWLRQ�RI�QHZ�EXLOGLQJV�DQG�KLV�LPLWDWLRQ�RI�9HQHWLDQ�PDVWHUV�ZLWK�ZKRP�KH�FRRSHUDWHG�

.H\�ZRUGV��FRQVWUXFWLRQ�RI�WKH�VDFUHG�FRPSOH[��ZRRGHQ�PRGHO��QDYH��DOWDU�FKDSHO��VXSSRUWLQJ�ZDOOV��EHOO�WRZHU�
FKXUFK�IDoDGH��FKXUFK�LQWHULRU��FKXUFK�IXUQLVKLQJV��VLGH�DOWDUV��SXOSLW��ZDOO�DHGLFXOH��IUDPH�RI�WKH�RUJDQV�QLFKH��KRO\

ZDWHU�EDVLQ��7RUUH�ZRUNVKRS��%RQIDQWH�7RUUH
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35,/2*$���$11(;

3ULORJD����1DVORYQLFD� �Ê$3��.$�� )6*������������ IRWR�
RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����)URQW�SDJH��Ê$3��.$��)6*������������SKRWR�
SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD��D��1DVORYQLFD��Ê$3��.$��%6-�������IRWR��RVHEQL
DUKLY�0��0��.RYDà��
$QQH[� �D�� )URQW� SDJH� �Ê$3�� .$�� %6-� ������ SKRWR�
SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD���� ,]SODàLOR�PRMVWUX�%RQIDQWX�7RUUH�GQH����� MXQLMD������SR�SRJRGEL�]�GQH���� MXQLMD������ �Ê$3��.$��)6*
��������������IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����3D\PHQW�WR�WKH�PDVWHU�%RQIDQWR�7RUUH�FDUULHG�RXW�RQ����-XQH������LQ�DFFRUGDQFH�ZLWK�WKH�FRQWUDFW�RI��
-XQH�������Ê$3��.$��)6*���������������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��
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3ULORJD��������MDQXDUMD������VWD�RE�%RQIDQWX�7RUUH�LPHQRYDQD�WXGL�VLQRYD�6WHIDQR�LQ�*LURODPR��,]SODàLOL�GREDYLWHOMX
URYLQMVNHJD�NDPQD�0DWWLX�6SRQ]D�GD�5RXLJQR��Ê$3��.$��)6*���������������IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����2Q����-DQXDU\�������%RQIDQWR�7RUUH£V�VRQV�6WHIDQR�DQG�*LURODPR�ZHUH�DSSRLQWHG�WR�ZRUN�WRJHWKHU�ZLWK
WKHLU� IDWKHU�� 3D\PHQWV� WR� WKH� VXSSOLHU� RI� 5RYLQM� VWRQH��0DWWLR� 6SRQ]D� GD� 5RXLJQR� �Ê$3�� .$� �� )6*� ����������
SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD��������MDQXDUMD������MH�0DWWLR�6SRQ]D�GD�5RXLJQR�SULSHOMDO�NDPHQ�]D�]YRQLN��Ê$3��.$��)6*���������������
IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����2Q����-DQXDU\�������0DWWLR�6SRQ]D�GD�5RXLJQR�GHOLYHUHG�VWRQH�IRU�WKH�EHOO�WRZHU��Ê$3��.$��)6*������
����������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD��������MXOLMD������QDURàLOR�NDPQD�SUL�*LDFRPX�GH�1LFROHWWX�Y�%HQHNDK��Ê$3��.$��)6*����������������IRWR�
RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����7KH�FRPPLVVLRQ�RI����-XO\������WR�SXUFKDVH�VWRQH�IURP�*LDFRPR�GH�1LFROHWWR�IURP�9HQLFH��Ê$3��.$�
)6*����������������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��
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3ULORJD��������DSULOD������ MH�%RQIDQWH�7RUUH�SUHMHO� L]SODàLOR�]D� L]GHODYR�]YRQLND� �Ê$3��.$��)6*���������������
IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����2Q����$SULO�������%RQIDQWH�7RUUH�ZDV�SDLG�IRU�EXLOGLQJ�WKH�EHOO� WRZHU��Ê$3��.$��)6*���������������
SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD�������PDUFD������ MH�%RQIDQWH�7RUUH�SUHMHO� L]SODàLOR�]D�QDURàLOR� L]GHODYH�RNYLUMD� �FRUQLVH�� �Ê$3��.$��)6*
���������������IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����2Q���0DUFK�������%RQIDQWH�7RUUH�ZDV�SDLG�IRU�FRQVWUXFWLQJ�WKH�IUDPH���FRUQLVD����Ê$3��.$��)6*������
����������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD� ��� ���� PDUFD� ����� MH� %RQIDQWH� 7RUUH� SUHMHO� QDURàLOR� ]D� L]GHODYR� ROWDUMD� VY�� .ULÉWRID�� NL� JD� MH� QDURàLOD
GUXËLQD�9HQLHU��Ê$3��.$��)6*����������������IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����2Q����0DUFK�������%RQIDQWH�7RUUH�ZDV�FRPPLVVLRQHG�WR�VFXOSW�DQ�DOWDU�RI�6W�&KULVWRSKHU�E\�WKH�9HUQLHU
IDPLO\��Ê$3��.$��)6*����������������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD�������MXOLMD������MH�SUHMHO�%RQIDQWH�7RUUH�L]�%HQHWN��SUHELYDOHF�3LUDQD��SUHMHO�QDURàLOR�]D�L]GHODYR�SULËQLFH
�Ê$3��.$��)6*����������������IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[����2Q���-XO\�������%RQIDQWH�7RUUH��RULJLQDOO\�IURP�9HQLFH��DW�WKDW�WLPH�OLYLQJ�LQ�3LUDQ��ZDV�FRPPLVVLRQHG�WR
VFXOSW�WKH�SXOSLW��Ê$3��.$��)6*����������������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��
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3ULORJD��D������MXOLMD������SRJRGED�]�%RQIDQWRP�7RUUH�]D�L]GHODYR�SULËQLFH��Ê$3��.$��)6*���������������� IRWR�
RVHEQL�DUKLY�0��0��.RYDà��
$QQH[��D��7KH�FRQWUDFW�RI����-XO\������FRPPLVVLRQLQJ�%RQIDQWH�7RUUH�WR�VFXOSW�WKH�SXOSLW��Ê$3��.$��)6*������
����������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD��E������PDMD������VWD�SUHMHOD�L]SODàLOR�]D�SULËQLFR�VLQRYD�6WHIDQR�LQ�*LURODPR�7RUUH��Ê$3��.$��)6*������
����������IRWR��RVHEQL�DUKLY�0��0��.RYDà��
)LJ���E��2Q����0D\�������%RQIDQWH�7RUUH£V� VRQV�6WHIDQR�DQG�*LURODPR�7RUUH�ZHUH�SDLG� IRU� VFXOSWLQJ� WKH�SXOSLW
�Ê$3��.$��)6*����������������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��
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3ULORJD��������DSULOD������VWD�6WHIDQR�LQ�*LURODPR�7RUUH�SUHMHOD�QDURàLOR�]D�L]GHODYR�QLÉH�VY��-XULMD��Ê$3��.$��%6-
����������IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[�����2Q���$SULO� ������ 6WHIDQR� DQG�*LURODPR�7RUUH�ZHUH� FRPPLVVLRQHG� WR� VFXOSW� WKH� QLFKH� RI� 6W�*HRUJH
�Ê$3��.$��%6-�����������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD���D������DSULOD������MH�SUHMHO�6WHIDQR�7RUUH�GRNRQàQR�L]SODàLOR�]D�QLÉR�VY��-XULMD��Ê$3��.$��%6-����������
IRWR��RVHEQL�DUKLY�0��0��.RYDà��
$QQH[���D��2Q����$SULO�������6WHIDQR�7RUUH�ZDV�SDLG�IRU�VFXOSWLQJ�WKH�QLFKH�RI�6W�*HRUJH��Ê$3��.$��%6-����������
SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��
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3ULORJD�����6WHIDQR�LQ�*LURODPR�7RUUH�VWD�L]GHODOD�NURSLOQLN��Ê$3��.$��)6*����������������������IRWR��RVHEQL�DUKLY
0��0��.RYDà��
$QQH[�����6WHIDQR�DQG�*LURODPR�7RUUH�VFXOSWHG�WKH�KRO\�ZDWHU�EDVLQ��Ê$3��.$��)6*����������������������SKRWR�
SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

3ULORJD���D��6WHIDQR�LQ�*LURODPR�7RUUH�VWD�SUHMHOD�L]SODàLOR�]D�NURSLOQLN��Ê$3��.$��)6*����������������������IRWR�
RVHEQL�DUKLY�0��0��.RYDà��
$QQH[���D��6WHIDQR�DQG�*LURODPR�7RUUH�ZHUH�SDLG�IRU�VFXOSWLQJ�WKH�KRO\�ZDWHU�EDVLQ��Ê$3��.$��)6*�����������
����������SKRWR��SHUVRQDO�DUFKLYH�RI�0��0��.RYDà��

9,5,�,1�/,7(5$785$

$06,� ������� ��$WWL� H�PHPRULH� GHOOD� VRFLHWj� ,VWULDQD� GL
DUFKHRORJLD�H�VWRULD�SDWULD������3DUHQ]R�
/D�9RFH�GL� 6DQ�*LRUJLR�� �����D��� &URQRORJLD� 3LUDQHVH�
VHWWHPEUH�RWWREUH���������
/D�9RFH�GL� 6DQ�*LRUJLR�� �����E���&URQRORJLD� 3LUDQHVH�
QRYHPEUH�GLFHPEUH���������
/D�9RFH�GL� 6DQ�*LRUJLR�� �����D��� &URQRORJLD� 3LUDQHVH�
JHQQDLR���������
/D�9RFH�GL� 6DQ�*LRUJLR�� �����E���&URQRORJLD� 3LUDQHVH�
PDU]R���������
/D�9RFH�GL� 6DQ�*LRUJLR�� �����F��� &URQRORJLD� 3LUDQHVH�
DJRVWR�VHWWHPEUH���������
3$.��3,���3RNUDMLQVNL�DUKLY�.RSHU��3$.���HQRWD�3LUDQ��3,��
9DULD� 3LUDQHQVLD�� $FWD� 9DULD�� ��� &RSLH� GL� GRFXPHQWL
����������
È$3��.$���ËXSQLMVNL�DUKLY�3LUDQ��Ë$3���.DSLWHOMVNL�DUKLY
�.$���)DEULFD�6��*LRUJLR�����������
È$3��.$��%UDWRYÊáLQD�VY��-XULMD��������/$96�¬�'(2�¬�/,%52
¬� '(/$� ¬� 6&2/$� ¬� ',� ¬� 6$1&72� ¬� *,25*,2� '(� 3,5$12� 6�
*(25*,96�352&7�¬�7(5�¬�3<55$�¬�0'&;,,,��
È$3�� .$�� RYRMQLFD� 6WROQLFD�'XRPR� ����������� �����
�����

$OLVL��$����������3LUDQR��/D�VXD�FKLHVD��OD�VXD�VWRULD��9LOOD
2SLFLQD�7LS��9LOODJJLR�GHO�)DQFLXOOR�
&DSULQ�� *�� �������� /
,VWULD� 1RELOLVVLPD�� ,�� ,,�� 7ULHVWH�
/LEUHULD�LQWHUQD]LRQDOH��,WDOR�6YHYR��
'DURYHF��'����������3DROR�1DOGLQL��&HUNYHQL�NUDMHSLV�DOL
RSLV�PHVWD� LQ� ÊNRILMH� -XVWLQRSROLV� OMXGVNR�.RSHU�� .RSHU�
=DORÌED�$QQDOHV�
*XÞHN�� 0�� �������� ,]YLUQD� OHVHQD� PDNHWD� ÌXSQLMVNH
FHUNYH�VY�� -XULMD�Y�3LUDQX��9��ÉXPL��1���HG����$UKLWHNWXUD
���� VWROHWMD�QD� 6ORYHQVNHP��2EGREMH�PHG�SR]QR� UHQH�
VDQVR� LQ�]UHOLP�EDURNRP��/MXEOMDQD��$UKLWHNWXUQL�PX]HM
/MXEOMDQD����������
.RYDÞ��0����������$SRVWROVNL�YL]LWDWRU�$JRVWLQR�9DOLHU� �
SREXGQLN�REQRYH�NRPSOHNVD�FHUNYH� VY�� -XULMD�Y�3LUDQX�
,QWHUSUHWDFLMD� KLVWRULáQLK� YLURY� NRW� L]KRGLÊáH� NRQVHUYD�
WRUVNLK� UD]LVNDY�� $QQDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�
�������.RSHU��������
.RYDÞ�� 0�� �������� �0DHVWUR� %RQIDQWH� 7RUUH� WDLDSLHUD
TXRQGDP�PDHVWUR�6WHIDQR����������,]GHORYDOHF�SURáHOMD
FHUNYH� VY�� -XULMD� Y� 3LUDQX�� 9�� %LOWHQ� 68='�� ��� +WWS���
ZZZ�VX]G�VL�ELOWHQ�DUKLY�ELOWHQ�VX]G����������
UD]LVNDYH����PRMFD�PDUMDQD�NRYDF�VY�MXULM�SLUDQ� ����
����������
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/DYULÞ��$����������9L]LWDFLMVNR�SRURáLOR�$JRVWLQD�9DOLHUD
R� NRSUVNL� ÊNRILML� L]� OHWD� ������ /MXEOMDQD�� =QDQVWYHQR�
UD]LVNRYDQL� FHQWHU� 6$=8� �� 8PHWQRVWQR]JRGRYLQVNL� LQ�
ÊWLWXW�)UDQFHWD�6WHOHWD�
/LHEHUPDQ�� 5�� �������� 9HQHWLDQ� FKXUFK� DUFKLWHFWXUH
DURXQG� ������ %ROOHWWLQR� GHO� &�,�6�$�� $QGUHD� 3DOODGLR�
����9LFHQ]D��'RPXV�&RPHVWDELOLV���%DVLOLFD�3DOODGLDQD�
������
/RUHQ]HWWL��*����������9HQH]LD�H�LO�VXR�HVWXDULR��7ULHVWH�
(GL]LRQL�/LQW�
0DUNRYLÜ�� 9�� �������� &UNYH� ���� L� ���� VWROMHßD� X� ,VWUL� �
WLSRORJLMD�L�VWLO��=DJUHE��,QVWLWXW�]D�SRYLMHVW�XPMHWQRVWL�
0LKHOLÞ�� '�� �������� 3LUDQVND� UD]JOHGQLFD� L]� SUYLK� GH�
VHWOHWLM�����VWROHWMD��$QQDOHV����
����.RSHU����������
1DOGLQL�� 3�� �������� &RURJUDILD� HFFOHVLDVWLFD� R� VLD� GH�
VFULWWLRQH�GHOOD�FLWWj�H�GHOOD�GLRFHVL�GL�*LXVWLQRSROL�GHWWR
YROJDUPHQWH�&DSR�G
,VWULD��%RORJQD��)RUQL�HGLWRUH�

5DGROH�� *�� �������� /
DUWH� RUJDQDULD� LQ� ,VWULD�� %RORJQD�
&DVD�HGLWULFH�SURI��5LFFDUGR�3jWURQ�
6HUOLR�� 6�� �������� 7KH� ILYH� ERRNV� RI� DUFKLWHFWXUH�� $Q
8QDEULGJHG�5HSULQW�RI�WKH�(QJOLVK�(GLWLRQ�RI�������1HZ
<RUN��<DOH�8QLYHUVLW\�3UHVV�
ÆXPL�� 1�� �������� $UKLWHNWXUD� ;9,�� VWROHWMD� QD� 6ORYHQ�
VNHP��/MXEOMDQD��6ORYHQVND�PDWLFD�
ÆXPL�� 1�� �������� $UKLWHNWXUD� ;9,,�� VWROHWMD� QD� 6ORYHQ�
VNHP��/MXEOMDQD��6ORYHQVND�PDWLFD�
ÆXPL��1����������$UKLWHNWXUD�����VWROHWMD�QD�6ORYHQVNHP�
2EGREMH�UHQHVDQVH��/MXEOMDQD��$UKLWHNWXUQL�PX]HM�
9ULÇHU�� 6�� �������� %DURáQR� NLSDUVWYR� QD� 3ULPRUVNHP�
/MXEOMDQD��6ORYHQVND�PDWLFD�
:DOFKHU�� 0��� 3DYDQHOOR�� *�� �HGV��� �������� ,VWULD�� &LWWj
PDJJLRUL�� &DSRGLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD�� 2SHUH
G
DUWH� GDO� 0HGLRHYR� DOO
2WWRFHQWR�� 7ULHVWH�� 8QLYHUVLWj
GHJOL�6WXGL�GL�7ULHVWH���(GL]LRQL�GHOOD�/DJXQD�
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SUHJOHGQL�]QDQVWYHQL�áODQHN �8'.���������������������&DODIDWL�$�
SUHMHWR������������

35()(.7�$1*(/2�&$/$)$7,��'$/0$7�)257�&216,'(5e�
1$�à(/8�,/,56.(�'(387$&,-(�9�3$5,=8�,1�9./-8à,7(9�,675(
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6DOYDWRU�É,7.2
8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH��6,������.RSHU��7LWRY�WUJ��

H�PDLO��VDOYDWRU�]LWNR#JPDLO�FRP

,=9/(Þ(.

3ULVSHYHN�RVYHWOMXMH�SRORÊDM� LQ�YORJR�QHNGDQMH�EHQHÈNH� ,VWUH�Y�SUHORPQHP�REGREMX�QMHQHJD�SUHKRGD� L]�RNYLUD
,WDOLMDQVNHJD� NUDOMHVWYD� Y� QRYRQDVWDOH� ,OLUVNH� SURYLQFH� ����������� 9� WHP� NRQWHNVWX� VH� NDÊHMR� WXGL� SUL]DGHYDQMD
PLODQVNH�YODGH� LQ� LVWUVNHJD�SUHIHNWD�$QJHOD�&DODIDWLMD��NL� VL� MH�QD�ßHOX� LOLUVNH�GHOHJDFLMH� OHWD������QD�SRJDMDQMLK�]
1DSROHRQRP�Y�3DUL]X�SUL]DGHYDO��GD�EL�RKUDQLO�QMHQ�QHNGDQML�VWDWXV�LQ�SULSDGQRVW�,WDOLMDQVNHPX�NUDOMHVWYX��YHQGDU�MH
RVHEQD�WUDJHGLMD�&DODIDWLMD�L]ORßLOD�L]�WRND�SROLWLßQHJD�GRJDMDQMD�LQ�SRVSHÈLOD�XSUDYQR�SROLWLßQR�LQWHJULWHWR�LVWUVNHJD
SRORWRND�Y�RNYLUX�,OLUVNLK�SURYLQF�

%RJDWD� NRUHVSRQGHQFD� %DUWRORPHD� &DGDPXUD�0RUJDQWHMD�� WDMQLND� LOLUVNH� GHOHJDFLMH� LQ� ]DURßHQFD� &DODIDWLMHYH
KßHUNH�� NL� MH� ELOD� SROHJ� QMHJRYH� ÊHQH� 0DULDQQH� 8UEDQL� ÊUWHY� SRÊDUD�� NL� MH� L]EUXKQLO� RE� VYHßDQHP� VSUHMHPX� QD
DYVWULMVNL�DPEDVDGL�Y�3DUL]X��]�RßHWRP�0DUFRP�&DGDPXURP��NRSUVNLP�SRGMHWQLNRP��RGVWLUD�PQRJR�]DQLPLYLK�SR�
GUREQRVWL� L]� ]DNXOLVMD� WHGDQMHJD�SROLWLßQHJD�GRJDMDQMD�SD� WXGL�&DODIDWLMHYLK� ]QDßDMVNLK� SRWH]�� Y� NDWHULK� VH� ]UFDOLMR
]QDßLOQRVWL�WHGDQMHJD�ßDVD�

.OMXÞQH�EHVHGH��GHSDUWPD�,VWUD��SUHIHNW�$QJHOR�&DODIDWL��LOLUVND�GHSXWDFLMD��3DUL]��,OLUVNH�SURYLQFH

,/�35()(772�$1*(/2�&$/$)$7,��'$/0$7�)257�&216,'(5e��$�&$32�'(//$
'(387$=,21(�,//,5,&$�$�3$5,*,�(�/
81,21(�'(//
,675,$�$//(�3529,1&(

,//,5,&+(�������

6,17(6,

/
DXWRUH�VL�VRIIHUPD�VXOOD�VLWXD]LRQH�H�LO�UXROR�GHOO¢,VWULD�JLi�YHQHWD�DOO¢HSRFD�GHO�SDVVDJJLR�GDO�5HJQR�G¢,WDOLD�DOOH
QHR�FRVWLWXLWH�3URYLQFLH�,OOLULFKH������������,Q�TXHVWR�FRQWHVWR�YDQQR�LQVHULWL�DQFKH�L�WHQWDWLYL�GHO�JRYHUQR�GL�0LODQR�H
GHO� SUHIHWWR� $QJHOR�&DODIDWL�� D� FDSR� GHOOD� GHOHJD]LRQH� LOOLULFD� DL� QHJR]LDWL� GL� 3DULJL� GHO� ����� FRQ�1DSROHRQH�� GL
FRQVHUYDUH� O¢DQWLFR� VWDWXV�H� O¢DSSDUWHQHQ]D�DO�5HJQR�G¢,WDOLD��$�FDXVD�GHOOD� WUDJHGLD� IDPLOLDUH�FKH� OR�FROSs�&DODIDWL
XVFL� GDOOD� VFHQD� SROLWLFD�� DFFHOHUDQGR� FRVs� O¢LQWHJUD]LRQH� SROLWLFR�DPPLQLVWUDWLYD� GHOOD� SHQLVROD� LVWULDQD� QHOOD
3URYLQFH�,OOLULFKH�

/D� ULFFD� FRUULVSRQGHQ]D� WUD� %DUWRORPHR� &DGDPXUD�0RUJDQWH�� VHJUHWDULR� GHOOD� GHOHJD]LRQH� LOOLULFD� H� ILGDQ]DWR
GHOOD� ILJOLD�GL�&DODIDWL��YLWWLPD�DVVLHPH�DOOD�PDGUH�0DULDQQD�8UEDQL�GHOO¢LQFHQGLR�VFRSSLDWR�GXUDQWH� LO� ULFHYLPHQWR
DOO¢DPEDVFLDWD� DXVWULDFD� GL� 3DULJL�� H� LO� SDGUH� 0DUFR� &DGDPXUD�� LPSUHQGLWRUH� FDSRGLVWULDQR�� VYHOD� QXPHURVL� LQ�
WHUHVVDQWL�GHWWDJOL�VXO��GLHWUR�OH�TXLQWH��GHOOD�YLWD�SROLWLFD�GHO�PRPHQWR�H�ID�OXFH�VXO�FDUDWWHUH�GL�&DODIDWL��HVSUHVVLRQH
GHOOR�VSLULWR�GHOO¢HSRFD�

3DUROH�FKLDYH��'LSDUWLPHQWR�G¤,VWULD��SUHIHWWR�$QJHOR�&DODIDWL��'HSXWD]LRQH�LOOLULFD��3DULJL��3URYLQFLH�,OOLULFKH
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/HWR������SUHGVWDYOMD�HQR�RG�SUHORPQLF�Y�]JRGRYLQL
,VWUH�� NL� MH� SR� SURSDGX�%HQHÊNH� UHSXEOLNH� ������� LQ� SR
NUDWNL� DYVWULMVNL� ]DVHGEL� ������������ SUYD� VNXSDM� ]� EH�
QHÊNR� WHUUDIHUPR� LQ� 'DOPDFLMR� SULÊOD� Y� RNYLU� 1DSROH�
RQRYH�)UDQFLMH�

9�REGREMX� IUDQFRVNH�QDGREODVWL�Y� ,VWUL� ORáLPR�GYRMH
REGRELM��SUYR�RG�OHWD������GR������V�SULNOMXáLWYLMR�QHN�
GDQMHJD� EHQHÊNHJD� GHOD� ,VWUH� N� ,WDOLMDQVNHPX� NUDOMHVWYX
LQ�Y�]YH]L�V� WHP�PHQMDYR�QRWUDQMHJD� VLVWHPD�REODVWL�SR
IUDQFRVNHP�Y]RUX��'UXJR�REGREMH�RG������GR������SD
]DMHPD� áDV� SRVWRSQH� LQWHJUDFLMH� LVWUVNHJD� SRORWRND� ]
XYHGER�HQRWQHJD�VLVWHPD�REODVWL�LQ�QMHJRYR�YNOMXáLWHY�Y
RNYLU�,OLUVNLK�SURYLQF�

3R�XUDGQL�SULNOMXáLWYL�QHNGDQMH�EHQHÊNH�,VWUH�,WDOLMDQ�
VNHPX�NUDOMHVWYX�����PDMD�������MH�Y�QMHM�]DYODGDOD�QRYD
]DNRQRGDMD� ]� 1DSROHRQRYLP� ]DNRQLNRP� �&RGH� 1DSR�
OnRQ���NL�MH�Y�SURYLQFR�YQHVHO�WHPHOMQH�SROLWLáQH��XSUDY�
QH�LQ�GUXÌEHQH�VSUHPHPEH��6�WHP�MH�ELOD�WXGL�Y�WHPHOMLK
VSUHPHQMHQD�WUDGLFLRQDOQD�PHGLWHUDQVNR�NRPXQVND�XUH�
GLWHY�V�VYRMLPL�NDPSDQLOLVWLáQLPL�RPHMLWYDPL�

ËH� ]� GHNUHWRP�� L]GDQLP� Y� 6DLQW�&ORXGX�� ���� DSULOD
������ MH� 1DSROHRQ� SUHGYLGHO� WHULWRULDOQR� SUHXUHGLWHY
GHÌHO�QHNGDQMH�%HQHÊNH� UHSXEOLNH�� NL� MLK� MH� UD]GHOLO� SR
QRYHP� IUDQFRVNHP� XSUDYQHP� VLVWHPX� Y� GHSDUWPDMH� V
SUHIHNWL�QD�áHOX��6�VYRMLPL��������SUHELYDOFL�MH��'LSDUWL�
PHQWR�G
,VWULD��SRVWDO�HGHQ�RG�GHSDUWPDMHY�,WDOLMDQVNHJD
NUDOMHVWYD��1D�áHOR�,VWUVNHJD�GHSDUWPDMD�MH�ELO�SRVWDYOMHQ
SUHIHNW�$QJHOR�&DODIDWL��Y�'DOPDFLML�SD�JHQHUDOQL�JXYHU�
QHU� 9LQFHQ]R� 'DQGROR�� Y� REHK� QHNGDQMLK� DYVWULMVNLK
SURYLQFDK�MH�ELOD�XYHGHQD�PRGHUQD�XSUDYD��XVNODMHQD�V
IUDQFRVNLP� SRVWUHYROXFLRQDUQLP�PRGHORP�� 7RGD� NHU� MH
ELOD�PRGHUQL]DFLMD� L]YHGHQD� RG� ]JRUDM�� Y� VNODGX� ]� LWD�
OLMDQVNLPL� LQ� IUDQFRVNLPL� SRWUHEDPL�� VR� UHIRUPH� YNOMX�
áHYDOH� ]HOR� YLVRNR� VWRSQMR� FHQWUDOL]DFLMH� REODVWL� Y� 0L�
ODQX�LQ�3DUL]X��5RNVDQGLß������������

,VWUD� MH� ELOD� SHULIHUQD� SURYLQFD�� SRPHPEQD� ]DUDGL
QDUDYQLK� UHVXUVRY�� ]ODVWL� VROL�� NDPQD� LQ� OHVD� WHU� VYRMLK
SULVWDQLÊá��YHQGDU� GRNDM� UHYQD� LQ� WHÌNR�REYODGOMLYD��9L�
VRNL�XUDGQLNL�,WDOLMDQVNHJD�NUDOMHVWYD��NL�VR�]DYODGDOL�QDG
QRYR�SULGREOMHQLPL�SRNUDMLQDPL��VR�VH�]DYHGDOL�WHÌDY�SUL
L]ELUL� QDMYLÊMHJD� SROLWLáQHJD� SUHGVWDYQLND� R]LURPD�QRYH
SROLWLáQH� HOLWH�� NL� EL� SUHY]HOD� YRGHQMH� ,VWUVNHJD� GHSDUW�
PDMD�� .OMXE� GRORáHQLP� SRPLVOHNRP� MH� RGORáLWHY� SDGOD
QD�$QJHOD�&DODIDWLMD�� NL� ÌH�Y� REGREMX� DYVWULMVNH� XSUDYH
QL� VNULYDO� VYRMLK� IUDQNRILOVNLK�QDJQMHQM��&DODIDWL� VH� VLFHU
QL� ELVWYHQR� UD]OLNRYDO� RG� VWRWLQ� GUXJLK� RVHEQRVWL� WHGD�
QMHJD�áDVD��NL�VR�ELOH�SULSUDYOMHQH� L]UDELWL� YVDNR�SULORÌ�
QRVW��GD�EL� VH�GRNRSDOH�GR�áLP�YLÊMH�REODVWL��7DNR�VL� MH

ÌH�Y�áDVX�DYVWULMVNH�REODVWL�SULGRELO�]DXSDQMH�WDNUDWQHJD
JHQHUDOQHJD�NRPLVDUMD��EDURQD�)UDQFHVFD�0DULH�GL�&DU�
QHD� 6WHIIDQHD�� V� SULKRGRP� )UDQFR]RY� SD� LWDOLMDQVNHJD
SRGNUDOMD� (XJqQD�%HDXKDUQDLVD�� YHQGDU� VR� UDYQR� Y� RE�
GREMX� PHG� ����� LQ� ������ WRUHM� Y� áDVX� ,WDOLMDQVNHJD
NUDOMHVWYD�� SULÊOH� GR� SROQHJD� L]UD]D� &DODIDWLMHYD� GLSOR�
PDWVND� VSUHWQRVW�� RUJDQL]DFLMVND� VSRVREQRVW�� L]QDMGOML�
YRVW��DPELFLR]QRVW�LQ�YHOLND�RSHUDWLYQRVW��.RW�SUDYD�&D�
ODIDWLMHYD�PRMVWURYLQD�SD� VH� MH� Y� WHP�REGREMX�SRND]DOD
VSUHWQD�DSOLNDFLMD�SROLWLáQHJD�SULQFLSD��DPDOJDPDMD���L]�
UD]LWH�QDSROHRQVNH� WDNWLNH��NL� MH�SR�HQL� VWUDQL�]DYUDáDOD
GHPRNUDWLáQL� HNVWUHPL]HP�� SR� GUXJL� VWUDQL� SD� SULWHJR�
YDOD� N� REODVWL� YVH� SRPHPEQHMÊH� GUXÌEHQH� VLOH� LQ� QDM�
YLGQHMÊH�RVHEQRVWL�GHÌHOH��$SROORQLR�������������

3UL�&DODIDWLMX�MH�1DSROHRQ�QHNROLNR�RGVWRSLO�RG�VYR�
MHJD�SULQFLSD��GD�SUHIHNWL�� NL� VR�ELOL� QRVLOFL� IUDQFRVNHJD
FHQWUDOL]PD�R]LURPD�QHNDNÊQL�PDOL�FHVDUML����HPSHUHXUV
DX�SHWLW�SLHG����LQ�V� WHP�QMHJRY�RVHEQL�SRQRV��9RÊQMDN�
�����������QH�VPHMR�ELWL�GRPDáLQL�WHU�MLK�QH�VPHMR�YH]DWL
QLNDNUÊQH� YH]L� QD� SRNUDMLQR�� NL� ML� YODGDMR� �6FDUDEHOOR�
������ ����� .OMXE� GDOPDWLQVNHPX� SRUHNOX� MH� ELO� &DODIDWL
DGRSWLYQL� ,VWUDQ�� áXWLO� VH� MH� JORERNR� SULSDGQHJD� ,VWUL� LQ
.RSUX��NMHU�MH�ÌLYHO�LQ�GHORYDO�YVH�RG�OHWD�������

6� )UDQFR]L� VH� MH� Y� LVWUVNLK� PHVWLK� RE� ÊWHYLOQLK� UH�
IRUPDK�� ]ODVWL� Y� .RSUX�� UD]ÊLULOR� WXGL� IUDPDVRQVWYR�� .R�
SUVND�IUDPDVRQVND�ORÌD��NL�MH�GHORYDOD�RG�PDMD������SD
GR� SURSDGD� ,OLUVNLK� SURYLQF� LQ� NDWHUH� YLGQL� áODQ� MH� ELO
WXGL� SUHIHNW� &DODIDWL�� MH� Y� YHOLNL� PHUL� YSOLYDOD� QD� SROL�
WLáQR�LQ�XSUDYQR�ÌLYOMHQMH�,VWUH��.RW�VUHGLÊáH�SROLWLáQHJD
GRJDMDQMD� LQ�RGORáDQMD� MH�SUL� DYVWULMVNLK�REODVWHK� Y]EX�
MDOD�VWUDK�LQ�]DVNUEOMHQRVW��VDM�VH�MH�QMHQ�YSOLY�SUHNR�IUDQ�
FRVNHJD� NRQ]XOD� 0DXULFHD� 6pJXLHUMD� ÊLULO� WXGL� QD� 7UVW�
NDPRU� MH� &DODIDWL� VNULYDM� SRÊLOMDO� WXGL� �)RJOLR� SHULRGLFR
LVWULDQR��� XUDGQR� JODVLOR� LVWUVNH� SUHIHNWXUH� �4XDUDQWRWWL�
������������3RGSRUQLNL�,WDOLMDQVNHJD�NUDOMHVWYD���WXGL�]D�
WR�� NHU� VR� ELOL� IUDPDVRQL� �� VR� SRVWDOL� DSRVWROL� ERQD�
SDUWL]PD� NRW� LGHRORJLMH�� REHQHP� SD� MH� ELOR�� ÊLUÊH� JOH�
GDQR��REGREMH�RG������GR������REGREMH�URPDQWLáQHJD
SUHEXMDQMD� LWDOLMDQVNHJD�PHÊáDQVWYD�Y� ,VWUL�� NL� VH� MH� SUL�
áHOR� ]DYHGDWL� VYRMH� QDFLRQDOQH� SULSDGQRVWL� LQ� MH� ELOR
]DWR� QDYGXÊHQR� QDG� SULNOMXáLWYLMR� N� ,WDOLMDQVNHPX� NUD�
OMHVWYX�

.OMXE�GHMDQVNL�YNOMXáHQRVWL�Y�,WDOLMDQVNR�NUDOMHVWYR�SD
MH� ELOD� ,VWUD� Y� OHWLK� ���������� RG� QMHJRYHJD� R]HPOMD
ORáHQD� V� SDVRP� DYVWULMVNHJD� R]HPOMD�� NDWHUHJD� VUHGLÊáH
MH� ELO� 7UVW�� NL� MH� NOMXE� FHOLQVNL� ]DSRUL� JRVSRGDUVNR
QDSUHGRYDO� LQ� VL� SULVYDMDO� WUJRYVNL� SURPHW� %HQHWN�� 7XGL
PHG� ,VWUR� LQ� 'DOPDFLMR� MH� OHÌDO� R]HN� SDV� DYVWULMVNHJD
R]HPOMD� ]� 5HNR� NRW� VUHGLÊáHP�� $YVWULMD� MH� 1DSROHRQX
OHWD� ����� VLFHU� GRYROLOD� XSRUDER�FHVWH� ]D� SUHKRG� IUDQ�
FRVNLK�YRMDÊNLK�HQRW�SUHNR�VYRMHJD�R]HPOMD�LQ� OHWR�NDV�

� ,� =H=B=PEFARE�LKHEPEÜJE�G=NEANE� EJ�@AHKR=JFQ�LK@NK>JAFA� KOO=N�  �������������
�*=NQ
EÜ�  ������������
��EPGK�  ����������
� EJ
�LKHHKJEK� ������������
�
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6O�����6SRURàLOR�R�1DSROHRQRYHP�LPHQRYDQMX�SUHIHNWD�&DODIDWLMD�]D�EDURQD�,WDOLMDQVNHJD�NUDOMHVWYD�
���RNWREUD�������3$.��'UXËLQVNL�DUKLY�&DGDPXUR�����������

)LJ�����0HVVDJH�RQ�1DSROHRQ£V�DSSRLQWPHQW�RI�3UHIHFW�&DODIDWL�DV�%DURQ�RI�WKH�.LQJGRP�RI�,WDO\�
2FWREHU��������3$.��)DPLO\�$UFKLYHV�&DGDPXUR�����������

QHMH� WXGL�SULYROLOD� Y�SRSUDYHN�PHMH�RE�6RáL�� YHQGDU� VR
ELOH� WR� VSULáR� 1DSROHRQRYLK� VWUDWHÊNLK� LQ� JRVSRGDUVNLK
QDáUWRY�OH�QH]QDWQH�NRQFHVLMH��

3R� OHWX� ����� VH� MH� 1DSROHRQ� YHáNUDW� XNYDUMDO� ]

PLVOLMR� R� DQHNVLML� 7UVWD�� 5HNH� R]LURPD� FHORWQH� Y]KRG�
QRMDGUDQVNH� REDOH�� SUHGYVHP� Y� ]YH]L� V� VYRMR� Y]KRGQR
SROLWLNR��3RJRVWR�MH�ELOD�QD�WDSHWL�WXGL�PHMD�QD�6RáL��WRUHM
VWUDWHÊNR� SRPHPEQD� ORáQLFD� PHG� ,WDOLMDQVNLP� NUDOMHVW�

� -KCK@>=�K�RKF=
GED�GKIQJEG=?EF=D�IA@�>AJA
GK�#QNH=JEFK� &OPNK�EJ�!=HI=?EFK�LNAGK�=ROPNEFOGAC=�PANEPKNEF=�R�@AHQ�0=H=PA�  ���������
���"����������=LNEHA����3EAJJ=� KJRAJVEKJA�LAN�HA�?KIQJE?=VEKJE�IEHEP=NE�PN=�EH�#NEQHE�RAJAPK�A�)	&OPNE=�A�H=�!=HI=VE=�=PPN=RANOK�EH
PANNEPKNEK�=QOPNE=?K
��,�PAF�LNK>HAI=PEGE�PQ@E�.Q=N=JPKPPE� ������������
�EJ�7SEPPAN� �������
�
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YRP�LQ�$YVWULMR��/HWD������PX�MH�]XQDQML�PLQLVWHU� -HDQ�
%DSWLVWH�1RPSqUH�GH�&KDPSDJQ\�SUHGODJDO��GD�DQHNWLUD
YVH�DYVWULMVNR�R]HPOMH�MXÌQR�RG�UHN�9LSDYH�LQ�.ROSH��.DU
]DGHYD�ERGRáR�RUJDQL]DFLMR�DYVWULMVNLK�R]HPHOM��NL�VR�MLK
QDPHUDYDOL�)UDQFR]L�]DVHVWL��MH�&KDPSDJQ\MHYR�SRURáLOR
1DSROHRQX�IHEUXDUMD������QXGLOR�GYRMH�PRÌQRVWL��]GUX�
ÌLWHY� ]� ,WDOLMDQVNLP� NUDOMHVWYRP� DOL� SD� XVWDQRYLWHY� SR�
VHEQH�GUÌDYQH� WYRUEH�� NL� QDM� EL� MR� VHVWDYOMDOH� OH� GHÌHOH
QD�Y]KRGQL�REDOL�-DGUDQD��=ZLWWHU�����������������

7R�]DPLVHO� MH�1DSROHRQ� ODKNR�XUHVQLáLO� ÊHOH�]�QRYR
YRMQR� SURWL� $YVWULML�� NL� MH� V� VSUHPLQMDMRáR� VH� VUHáR� SR�
WHNDOD� VSRPODGL� LQ� SROHWL� ����� QD� LWDOLMDQVNHP� LQ� VH�
YHUQHP� ERMLÊáX�� ]DNOMXáLOD� SD� VH� MH� V� VFK{QEUXQQVNLP
PLURP�����RNWREUD�������=�]PDJR�QDG�$YVWULMR� MH�1D�
SROHRQ� Y� RNYLUX� VYRMH� Y]KRGQH� SROLWLNH� ODKNR� NRQáQR
XVWYDULO� R]HPHOMVNR� SRYH]DYR�PHG� ,WDOLMR�� ,VWUR� LQ� 'DO�
PDFLMR�� REHQHP� SD� SUHSUHáLO� VOHKHUQR� SRYH]DYR� PHG
$YVWULMR�LQ�-DGUDQVNLP�PRUMHP��*RVSRGDUVNL��VWUDWHÊNL�LQ
HWQLáQL�UD]ORJL�VR�1DSROHRQD�WRUHM�SULYHGOL�GR�WHJD��GD�MH
]� GHNUHWRP� ���� RNWREUD� ����� XVWYDULO� ,OLUVNH� SURYLQFH�
NDPRU� MH�ELOD�RE�NRQFX�GHFHPEUD� LVWHJD� OHWD� NOMXE� RG�
SRUX� $�� &DODIDWLMD� LQ� PLODQVNH� YODGH� SULNOMXáHQD� WXGL
,VWUD� �SULP��ÉXPUDGD�����������������5HLVS��=HOLQNRYD�
������$SROORQLR�����������������

/(72�����������2%'2%-(�1(*2729267,�
'929/$'-$�,1�835$91,+�635(0(0%

1$�,6756.,+�7/(+

)UDQFRVNR�DYVWULMVND� YRMQD� OHWD� ����� MH� Y� ,VWUL
SRY]URáLOD�YHOLNR�QHJRWRYRVWL�LQ�]PHGH��2E�L]EUXKX�VR�
YUDÌQRVWL� Y� ]DáHWNX� DSULOD�� NR� MH� YHáML� GHO� DYVWULMVNH
YRMVNH� SR� ]PDJL� QDG� SRGNUDOMHP� (XJqQRP� %HDXKDU�
QDLVRP� ]DY]HPDO� %HQHáLMR�� REOHJDO� 3DOPDQRYR� LQ
EORNLUDO�%HQHWNH�� VR�RGGHONL� �/DQGZHKUD�� SUHNR�%X]HWD
YGUOL�Y�,VWUR�LQ�VH�XVPHULOL�SURWL�.RSUX��L]�3D]LQD�SD�SURWL
3RUHáX��5RYLQMX�LQ�3XOMX�

1HNDWHUH� UHGQH� IUDQFRVNR�LWDOLMDQVNH�HQRWH� VR�]DSX�
VWLOH� LVWUVNL� GHSDUWPD�� HGLQL� RGSRU� MH� QXGLOD� QDFLRQDOQD
JDUGD� Y� .RSUX�� ]DWR� VR� PHVWR� ]� PRUVNH� VWUDQL� ERP�
EDUGLUDOL�$QJOHÌL��WRGD�&DODIDWL�MH�SR�SUYL�ÊNRGL�LQ�ÌUWYDK
SULVWDO�QD�SUHGDMR��'D�QH�EL�SDGHO�Y�URNH�$QJOHÌHY��VH�MH
UDMH�SUHGDO�$YVWULMFHP��NL�VR�JD�GHSRUWLUDOL� Y�PHVWR�.R�
PRUQ�QD�2JUVNHP��$SROORQLR�������������

$YVWULMVND�]DVHGED�,VWUH�MH�WUDMDOD�RG�����DSULOD�GR����
PDMD� ������ 9RMQD� VUHáD� VH� MH� REUQLOD� ÊHOH� SR� SUYLK
1DSROHRQRYLK� ]PDJDK� QD� VHYHUQLK� ERMLÊáLK� LQ� ÌH� ���
PDMD� VR� DYVWULMVNH� áHWH� ]DSXVWLOH� 7UVW�� NL� JD� MH� ]DVHGHO
IUDQFRVNL� JHQHUDO� 6FKLOW�� ���� PDMD� SD� WXGL� .RSHU�� 2E
NRQFX� PDMD� VH� MH� &DODIDWL� ]QRYD� SRMDYLO� Y� .RSUX� LQ
VNXÊDO� Y]SRVWDYLWL� REODVW� Y� ,VWUVNHP� GHSDUWPDMX�� YHQGDU
MH�QDOHWHO� QD� SUHFHMÊQMH� WHÌDYH�]DUDGL� SRPDQMNDQMD� YR�
MDÊWYD�� WXGL� SRVNXV� SRQRYQH� Y]SRVWDYLWYH� QDFLRQDOQH
JDUGH�QL�XVSHO��%RMD]HQ�SUHG�SRQRYQLP�XMHWQLÊWYRP�JD
MH� MXOLMD� ����� SULVLOLOD�� GD� VH� MH� ]DWHNHO� Y� %HQHWNH�� 3R�
VWRSQR� MH� SRVWDMDO� WXGL� GUXJ� áORYHN� ]� PQRJR� PDQM
DYWRULWDUQRVWL� LQ�XND]RYDOQH�GRPLÊOMDYRVWL�� VDM� MH� L]JXELO
YHOLN�GHO�QHNGDQMH�REODVWLÌHOMQRVWL�LQ�VDPR]DYHVWL��$SRO�
ORQLR�������������

3R�PHVHFLK�QHJRWRYRVWL� LQ� WHÌNLK�SUHL]NXÊHQM� MH�&D�
ODIDWL�Y�]DáHWNX� MHVHQL������]QRYD�Y]SRVWDYLO� VYRMR�RE�
ODVW�� RNXVLO� SD� WXGL� QHNDM� VODYH� LQ� áDVWL�� NR� JD� MH� 1D�
SROHRQ� ��� RNWREUD� ����� ]D� XVSHÊQR� YRGHQMH� ,VWUVNHJD
GHSDUWPDMD� LPHQRYDO� ]D� EDURQD� ,WDOLMDQVNHJD� NUDOMHVWYD
�&RVVDU�� ��������� �������� 7XGL� GHMVWYR�� GD� QHNGDQMD
EHQHÊND� ,VWUD� Y� VFK{QEUXQQVNHP� GHNUHWX�� V� NDWHULP� MH
1DSROHRQ�����RNWREUD������XVWDQRYLO�,OLUVNH�SURYLQFH��QL
ELOD� SRVHEHM� QDYHGHQD�� JD� MH� VNXSDM� ]� PLODQVNR� YODGR
SUHSULáDOR��GD�,VWUVNL�GHSDUWPD�ÊH�QDGDOMH�RVWDMD�Y�RNYLUX
,WDOLMDQVNHJD� NUDOMHVWYD��'HMDQVNR� YVH� GR� ���� GHFHPEUD
������ NR� MH�1DSROHRQ� L]GDO� GHNUHW�� SR� NDWHUHP� MH� ELOD
WXGL�QHNGDQMD�EHQHÊND�,VWUD�YNOMXáHQD�Y�,OLUVNH�SURYLQFH�
QMHQ� SUDYQL� VWDWXV� QL� ELO� GRORáHQ�� WR� SD� MH� GRSXÊáDOR
UD]OLáQH�LQWHUSUHWDFLMH�LQ�YQDÊDOR�GRORáHQR�]PHGR��8UH�
GLWHY�QRYR�IRUPLUDQLK�GHÌHO�]�QD]LYRP�,OLUVNH�SURYLQFH�
]ODVWL� ILQDQF� LQ� XSUDYH�� QDM� EL� 1DSROHRQ� WDNRM� SR
VFK{QEUXQQVNHP�PLUX�SUHSXVWLO� LWDOLMDQVNHPX�SRGNUDOMX
(XJqQX� %HDXDUKDLVX� NRW� YUKRYQHPX� SRYHOMQLNX� MXÌQH
DUPDGH�� SDá� SD� VL� MH� SULGUÌDO� SUDYLFR�� GD� SR]QHMH� VDP
GRORáL� XVRGR� WHK� GHÌHO�� 2UJDQL]DFLMD� WHK� GHÌHO� QDM� EL
ELOD� WRUHM� SUHGYVHP� YRMDÊND�� GUÌDYQL� VYHWQLN� /XF�
-DFTXHV�eGRXDUG� 'DXFK\�� NL� QDM� EL� RGSRWRYDO� Y� /MXE�
OMDQR�� SD� QDM� EL� SUHY]HO� ILQDQáQR� XSUDYR��1DSROHRQ� VH
WRUHM�Y�]DáHWQHP�REGREMX�QL�PRJHO�RWUHVWL�]DPLVOL��GD�EL
ELOH� ,OLUVNH� SURYLQFH� QHNDNÊHQ� SULYHVHN� R]LURPD� SUHG�
VWUDÌD� ,WDOLMDQVNHJD�NUDOMHVWYD�� ]DWR� WXGL� QL� ELOR� SRYVHP
MDVQR�� NDNR� VL�]DPLÊOMD�RUJDQL]DFLMR�QMHQH� REODVWL� �9RÊ�
QMDN��������������

� !N�=RJE�ORAPJEG�!=Q?DU�GE�FA����JKRAI>N=������LNEOLAH�R�)FQ>HF=JK�EJ�LNEÜAH�O�BKNIEN=JFAI�KONA@JFA�?EREHJA�QLN=RA�FA�>EH�V=�CH=RJAC=
EJPAJ@=JP=� BEJ=J?� R� &HENOGED� LNKREJ?=D� EIAJKR=J� DGN=PE� O� ?AO=NOGEI� @AGNAPKI� K� QOP=JKREPRE� LNKREJ?� ���� KGPK>N=� ������ $AJAN=HJE
CQRANJAN�&HENOGED�LNKREJ?�I=N
=H��QCQOPA�#NÀ@ÀNE?�)KQEO�3EAOOA�@A�*=NIKJP�FA�>EH�OH=RJKOPJK�OLNAFAP�R�)FQ>HF=JE�����JKRAI>N=������
 AO=NOGE�@AGNAP�K�KNC=JEV=?EFE� RH=@A� &HENOGED�LNKREJ?�V�@JA�����@A?AI>N=������ FA� K>HEGKR=H� KONA@JFK�RH=@K� &HENEFA� GE� FE� FA� J=ÜAHKR=H
CH=RJE� CQRANJAN� RKF=
GE� LKRAHFJEG� V� J=@VKNKI�J=@� ?AHKPJK� =@IEJEOPN=?EFK� EJ� EV@=F=H� OLHK
JA� LNA@LEOA� R� K>HEGE� K@HKGKR��,ONA@JFK
?EREHJK�QLN=RK�EJ�BEJ=J?A�FA�RK@EH�CH=RJE�EJPAJ@=JP�V=�BEJ=J?A�CH=RJE�GKIEO=N�V=�LN=RKOK@FA�L=�FA�>EH�LNEOPKFAJ�V=�OK@OPRK�EJ�LNELN=RK
V=GKJKR�
+KRKEIAJKR=J=�BN=J?KOG=�?EREHJ=�QLN=R=�FA�GKJA?�HAP=������LNARVAH=�K>OPKFAÜA�EJPAJ@=J?A�GE�OK�OA�BKNIEN=HA��A�LK�OGHAJEPRE�LNAIENF=
R�7JKFIQ�ONA@E�FQHEF=������EJ�FED�@AHKI=�V@NQ�EH=!�LNRE�KNC=JEV=?EFOGE�@AGNAP�V�@JA�����@A?AI>N=������FA�PKNAF�&HENEFK�N=V@AHEH�J=�@AOAP
EJPAJ@=J?�V�QRA@>K�KNC=JEÜJAC=�@AGNAP=�����=LNEH=������L=�OA�FA�QOP=HEH�LNE�
AOPED�?EREHJED�LNKREJ?=D�GE�OK�>EHA�R�QLN=RJAI�LKCHA@Q
N=V@AHFAJA�J=�@EOPNEGPA�G=JPKJA�EJ�K>ÜEJA�LKHAC�PAD�L=�FA�GKP�LKOA>J=� EJPAJ@=J?=�KV��LNKREJ?=�K>OP=F=H=�3KFJ=�GN=FEJ=�  (KH=JKREÚ
	QIN=@=���������
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6O�����&DODIDWLMHY�SRSRWQL�GQHYQLN�LQ�VWURÉNRYQLN�L]�àDVD�QMHJRYHJD�ELYDQMD�Y�3DUL]X�����������
�2VUHGQMD�NQMLËQLFD�6UHàND�9LOKDUMD�.RSHU��ÉW�������

)LJ�����&DODIDWL£V�WUDYHO�GLDU\�DQG�ELOO�RI�FRVWV�IURP�KLV�VWD\�LQ�3DULV�����������
�6UHàNR�9LOKDU�3XEOLF�/LEUDU\�.RSHU��QR�������

7HPEROM� ]DWR� SUHVHQHáD� RGNORQLOQR� VWDOLÊáH� (XJqQD
%HDXKDUQDLVD�GR�L]ORáLWYH�,VWUH�L]�,WDOLMDQVNHJD�NUDOMHVWYD�
NL� JD� MH� 1DSROHRQX� L]UD]LO� ���� GHFHPEUD� ����� LQ� Y
NDWHUHP� JD� RSR]DUMD�� GD� ,VWUD� WYRUL� XSUDYQR� XUHMHQ� LQ
RUJDQL]LUDQ� GHSDUWPD�� NL� MH� QDVWDO� NRW� SRVOHGLFD� ]GUX�
ÌLWYH� ,WDOLMDQVNHJD� NUDOMHVWYD� ]� QHNGDQMLPL� EHQHÊNLPL
SURYLQFDPL�SR�EUDWLVODYVNHP�PLUX������GHFHPEUD������
ÉH� WHKWQHMÊL� VH� PX� MH� ]GHO� DUJXPHQW�� GD� ,WDOLMDQVNR
NUDOMHVWYR� L]� ,VWUH�GRELYD�YHáML�GHO�VROL�]D� VYRMH�SRWUHEH
LQ� OHV� ]D� SRWUHEH� EHQHÊNHJD� DU]HQDOD� R]LURPD� Y� JUDG�
EHQLÊWYX��6DODWD�������������

1DSROHRQ� MH� NOMXE� WHP� SRPLVOHNRP�� NRW� ÌH� UHáHQR�
����GHFHPEUD������V� VYRMLP�GHNUHWRP� ,VWUVNL�GHSDUWPD
YNOMXáLO�Y�,OLUVNH�SURYLQFH��V�WR�L]MHPR��GD�MH�V�SRVHEQLP
GHNUHWRP�����MDQXDUMD������L]�HNRQRPVNLK�UD]ORJRY�LVWU�
VNH� LQ� NYDUQHUVNH� VROLQH� WHU� JR]GRYH� SXVWLO� Y� ODVWL� ,WD�
OLMDQVNHJD�NUDOMHVWYD��6DODWD�������������

1D� SRGODJL� REHK� GHNUHWRY� MH� JHQHUDOQL� JXYHUQHU
,OLUVNLK� SURYLQF�� PDUÊDO� 0DUPRQW�� &DODIDWLMX� RE� NRQFX
MDQXDUMD� ����� VSRURáLO�� GD� ,VWUVNL� GHSDUWPD� SUHKDMD� Y
RNYLU� ,OLUVNLK� SURYLQF�� KNUDWL� SD� MH� WXGL� GUÌDYQL� VYHWQLN
R]LURPD� JHQHUDOQL� LQWHQGDQW� 'DXFK\� RG� &DODIDWLMD� ]D�
KWHYDO�SRURáLOR�R� VWDQMX� ILQDQF� LQ�XSUDYH� WHU�Y�VNODGX�V
WHP�SULSUDYR�SURUDáXQD�]D�WHNRáH�OHWR�

&DODIDWL�VH�MH�Y�QHJRWRYRVWL�REUQLO�QD�PLODQVNR�YODGR
R]LURPD� SRGNUDOMD� (XJqQD� %HDXKDUQDLVD� V� SURÊQMR� SR
MDVQHMÊLK� QDYRGLOLK�� ]DWR� QD� ]DKWHYR� OMXEOMDQVNH� LQWHQ�
GDQWXUH� QL� RGJRYRULO�� VDM� L]� /MXEOMDQH� QL� SUHMHO� XUDGQH
RGUHGEH� R� L]ORáLWYL� ,VWUH� L]� ,WDOLMDQVNHJD� NUDOMHVWYD�� 0L�
ODQVND� YODGD� MH� &DODIDWLMX� VYHWRYDOD�� QDM� LQWHQGDQWXUL� Y
/MXEOMDQL�SRÊOMH�]DSURÊHQH�SRGDWNH� LQ� VSRÊWXMH�RGUHGEH
JHQHUDOQHJD�JXYHUQHUMD��NL�MH�KNUDWL�WXGL�YUKRYQL�SRYHOM�
QLN�YVHK�YRMDÊNLK�HQRW�QD�REPRáMX�,OLUVNLK�SURYLQF��6DOD�
WD�������������

àHSUDY� MH� ELOD� QHNGDQMD� EHQHÊND� ,VWUD� RG� ���� GH�
FHPEUD������ WRUHM�XUDGQR�YNOMXáHQD�Y� ,OLUVNH�SURYLQFH�
SD�Y�SUYHP�REGREMX�QL�GRÌLYOMDOD�YLGQHMÊLK�VSUHPHPE�Y
VYRMLK�XSUDYQLK�VWUXNWXUDK��VNRUDM�YVH�MH�RVWDOR�SR�VWDUHP
LQ� WXGL� &DODIDWL� MH� ÊH� NDU� QHNDM� PHVHFHY� REGUÌDO� QD]LY
SUHIHNWD��)UDQFRVNH�REODVWL�Y�/MXEOMDQL�VR�]DáHOH�SRÊLOMDWL
XUHGEH� QD� NRSUVNR� SUHIHNWXUR� VLFHU� ÌH� V� ��� IHEUXDUMHP
������ D� MH� ELOD� OH�WD� SUHXUHMHQD� Y� LQWHQGDQFR� ÊHOH� ]
0DUPRQWRYLP� RGORNRP� ��� VHSWHPEUD� ������ NR� MH� ELOD
XNLQMHQD� SUHIHNWXUD� ,VWUD�� ILQDQáQD� LQWHQGDQFD� LQ� SRG�
SUHIHNWXUD�Y�5RYLQMX��4XDUDQWRWWL�������������

0RUGD�MH�ELO�UD]ORJ�]D�WROLNÊQR�SRáDVQRVW�Y�VSRUX��NL
MH�L]EUXKQLO�PHG�PDUÊDORP�0DUPRQWRP�LQ�'DXFK\MHP�
Y�áLJDU� NRPSHWHQFH� MH�JHQHUDOQL� JXYHUQHU�� NL� MH� Y� ,OLULML
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YODGDO� VNRUDM� QHRGYLVQR� RG� 3DUL]D� LQ� UD]SRODJDO� WXGL� V
ILQDQáQLPL�VUHGVWYL��SRJRVWR�SRVHJDO��áHSUDY� MH�1DSROH�
RQRY� GHNUHW� R� RUJDQL]DFLML� YODGH� ,OLUVNLK� SURYLQF� WR
L]UHFQR� SUHSRYHGDO�� 6SRU�PHG� REHPD� QDMYLÊMLPD� SUHG�
VWDYQLNRPD�IUDQFRVNH�REODVWL� VH� MH�VLFHU�QDYLGH]�NRQáDO
]�0DUPRQWRYR�]PDJR��VDM�MH�ELO�'DXFK\�RGSRNOLFDQ�LQ�]
GHNUHWRP� ]� GQH� ���� MXQLMD� ����� ]D� QRYHJD� JODYQHJD
LQWHQGDQWD�LPHQRYDQ��PDtWUH�GHV�UHTXpWHV��Y�'UÌDYQHP
VYHWX��EDURQ�&KDUOHV�*RGHIUR\�5HGRQ�GH�%HOOHYLOOH��YHQ�
GDU�SD�VR�ELOH�Y�GUXJDáQLK�]XQDQMHSROLWLáQLK�RNROLÊáLQDK
SR� 1DSROHRQRYL� SRURNL� ]� DYVWULMVNR� QDGYRMYRGLQMR
0DULMR� /XL]R� WXGL� 0DUPRQWRYH� YHOLNH� SULVWRMQRVWL� ELVW�
YHQR�]PDQMÊDQH�� V� WHP�SD� WXGL�QMHJRYD� UHODWLYQD�QHRG�
YLVQRVW� RG� RVUHGQMH� IUDQFRVNH� YODGH��1HNDWHUH� SULSUDYH
QD� XSUDYQR� UHRUJDQL]DFLMR� ,OLULMH� VR� SRWHNDOH� ÌH� SUHG
VUHGLQR�OHWD�������NRQHF�MXOLMD�LVWHJD�OHWD�SD�VR�VH�]DáHOL
Y�3DUL]X�SRG�SUHGVHGVWYRP�SUHGVHGQLND�YRMDÊNH�VHNFLMH
Y�'UÌDYQHP�VYHWX�JHQHUDOD�$QWRLQD�)UDQoRLVD�$QGUpRV�
V\MD�RE�DNWLYQHP�VRGHORYDQMX�GYDMVHWáODQVNH� LOLUVNH�GH�
SXWDFLMH� SULSUDYOMDWL� QD� WHPHOMLWR� XSUDYQR�SUDYQR� UHRU�
JDQL]DFLMR� SURYLQF�� 9DQMH� VH� MH� MHVHQL� ����� DNWLYQHMH
YNOMXáLOD�WXGL� LOLUVND�YODGD�Y�/MXEOMDQL��]ODVWL�QMHQ�JODYQL
NRPLVDU�]D�SUDYRVRGMH�EDURQ�-RVHSK�&RIILQKDO�'XQR\HU�
NL�MH�SULVSHO�QD�VYRMH�GHORYQR�PHVWR�Y�/MXEOMDQR�ÊHOH����
VHSWHPEUD�������7HPHOMQL�QDPHQ�XSUDYQH�SUHXUHGEH�MH
ELOR� SRYHáDWL� SULVWRMQRVWL� FHVDUVNH� RVUHGQMH� YODGH� LQ� Y
,OLULMR� SRVWRSRPD� Y� FHORWL� YSHOMDWL� IUDQFRVNL� XSUDYQR�
SUDYQL�VLVWHP�R]LURPD�L]YHVWL�SRVWRSQR�LQWHJUDFLMR�,OLULMH
V�IUDQFRVNLP�FHVDUVWYRP��ÉXPUDGD�������������

$1*(/2�&$/$)$7,�1$�Ý(/8�,/,56.(�'(387$&,-(
9�3$5,=8��75$*,Ý1,�'2*2'.,�2%�32È$58

1$�$9675,-6.,�$0%$6$',�,1�5$=3/(7�32*$-$1-
2�%2'2Ý,�85(',79,�,675(

,OLUVND� GHSXWDFLMD� MH� QD� áHOX� ]� $QJHORP�&DODIDWLMHP
NUHQLOD� SURWL� 3DUL]X�PDMD� ����� ]� QDPHQRP�� GD� VH� SR�
NORQL� IUDQFRVNHPX� FHVDUMX� LQ� VH� XGHOHÌL� VORYHVQRVWL� RE
QMHJRYL�SRURNL�]�0DULMR�/XL]R��XUDGQL�QDPHQ�SD� MH�ELO�
NRW� ÌH� UHáHQR�� VRGHORYDWL� SUL� XSUDYQR�SUDYQL� UHRUJD�
QL]DFLML�,OLUVNLK�SURYLQF��NL�VR�MR�SRG�YRGVWYRP�JHQHUDOD
$QWRLQD�)UDQoRLVD� $QGUpRVV\MD� ]DáHOL� VQRYDWL� Y� RNYLUX
'UÌDYQHJD�VYHWD�

0DUÊDO�0DUPRQW��NL�MH�Y�VYRMLK��0nPRLUHV��&DODIDWLMD
SRKYDOQR� R]QDáLO� ]� L]UD]L� �GDOPDW� IRUW� FRQVLGHUn�� LQ
�KRPPH� G
HVSULW��� MH� Y� LVWUVNHP� SUHIHNWX� YLGHO� QDMEROM
XVWUH]QR� RVHEQRVW� ]D� YRGMR� LOLUVNH� GHSXWDFLMH�� SD� WXGL
]YHVWHJD�1DSROHRQRYHJD�SULYUÌHQFD�� NL�EL�PRUGD�XVSHO
SUL� FHVDUMX� L]ERULWL� ÊH� NDNÊQR� NRQFHVLMR� Y� SULG� QHNGD�
QMHJD�,VWUVNHJD�GHSDUWPDMD�

'HSXWDFLMD� VH� MH� ]DáHOD� ]ELUDWL� Y� 7UVWX�� ,]� GYHK� GR�
SLVRY� WUÌDÊNHJD� LQWHQGDQWD�� DYGLWRUMD� /XFLHQ�ePLOD� $U�
QDXOWD�� JHQHUDOQHPX� LQWHQGDQWX� ,OLUVNLK� SURYLQF� 'DX�
FK\MX�MH�UD]YLGQR��GD�MH�����R]LURPD�����PDMD������SUL�
SRWRYDOR�QDMSUHM�����NDVQHMH�SD�ÊH���áODQRY�GHSXWDFLMH�]
]DGROÌQLFDPL�]D�L]SODáLOR�SRWQLK�VWURÊNRY��GYD�SUHRVWDOD
SD�ÊH����MXQLMD��

3UHIHNW� &DODIDWL� MH� SRWRYDO� Y� VSUHPVWYX� VYRMH� ÌHQH
0DULDQQH� 8UEDQL�� KáHUNH� $QWRQLH� (OHQH� $QQH� �$QWRL�
QHWWH�� LQ� QMHQHJD� ]DURáHQFD� %DUWRORPHD� &DGDPXUD�
0RUJDQWHMD�� WHU� VOXÌLQáDGL�� 7XGL� L]� SLVPD� 0DULDQQH
8UEDQL��NL�JD�MH�L]�7UVWD�SLVDOD�VYRML�PDWHUL�(OHQL�����PDMD
������� MH� UD]YLGQLK� QHNDM� LPHQ� áODQRY� GHSXWDFLMH� L]
'DOPDFLMH�� WDNR� L]� 'XEURYQLND�� 6SOLWD� LQ� =DGUD��� 'H�
SXWDFLMD� MH�SRWRYDOD�SUHNR�0RQIDOFRQD��0LODQD��7RULQD�
/\RQD�LQ�GDOMH�SURWL�3DUL]X�

ËH�L]�SLVPD��NL�JD�MH�%DUWRORPHR�����PDMD������SLVDO
VYRMHPX�RáHWX�0DUFX�&DGDPXUX�� MH� UD]YLGQR�� GD� VH� MH
PRUDOD�GHSXWDFLMD�SR�QDURáLOX�PDUÊDOD�0DUPRQWD� XVWD�
YLWL� Y�0LODQX�� GD� MH� SRáDNDOD� ÊH� QD� RVWDOH� áODQH� GHSX�
WDFLMH��NL�VR�NDVQHMH�NUHQLOL�L]�7UVWD��áHSUDY����MXQLMD�SR�
URáD�� �QRFRM� ERPR� RGSRWRYDOL� SURWL� 7RULQX�� /\RQX� LQ
3DUL]X�]� YHßMLP�GHORP�GHSXWDFLMH�� ÈWHYLOR� NDWHUH� MH� QD�
UDVOR�QD�����9� WHP�ßDVX� VPR�VL�RJOHGDOL�0LODQR��3DYLMR
LQ�&HUWRVR��=HOR�VHP�]DGRYROMHQ�LQ�SUHVHQHßHQ�QDG�NUDML
LQ�VWYDUPL��NL�VHP�MLK�YLGHO��D�SUDYLMR�PL��GD�ERP�YLGHO�ÈH
PQRJR� OHSÈH� NUDMH� LQ� ER� WDNR� PRMH� ]DGRYROMVWYR� ÈH
PQRJR�YHßMH���

.UDWHN�SRVWDQHN�Y�0LODQX�MH�&DODIDWL�L]NRULVWLO�]D�SR�
JRYRUH� ]� PLQLVWUL� ]D� ILQDQFH�� QRWUDQMH� ]DGHYH� LQ� RE�
UDPER�� GD� EL� MLK� VH]QDQLO� ]� UD]PHUDPL� Y� ,VWUL�� NL� VR
QDVWDOH� RE� DYVWULMVNL� ]DVHGEL�� ]ODVWL� SD� RG� RGKRGD� DYV�
WULMVNLK� HQRW� SD� GR� SRQRYQH� Y]SRVWDYLWYH� SUHMÊQMLK� RE�
ODVWQLK� VWUXNWXU� ,WDOLMDQVNHJD�NUDOMHVWYD�� ÉOR� MH� SUHGYVHP
]D�DGPLQLVWUDWLYQH�LQ�ILQDQáQH�]DGHYH��NL�VR�VH�SRND]DOH
Y�VWDQMX�GHSDUWPDMVNH�EODJDMQH�LQ�NL�QDM�EL�VH�XUHGLOH�SR
&DODIDWLMHYL�YUQLWYL�L]�3DUL]D��&RVVDU���������������

� �/0�$E&-�����������0&��0����!ALQP=?EF=�&HENOGED�LNKREJ?�G�?AO=NFQ�B=O?��
P����
� -HAIE
G=�@NQ�EJ=� =@=IQNK�FA�EVREN=H=�EV�1NAREO=�LK��AJOGE�HEJEFE�FA�G=OJAFA�OLNAFAH=�
A�LNEEIAG�*KNC=JPA��*=N?K� =@=IQNK�NKFAJ�R

+KRAJPE� HAP=� ����� OA� FA� LK� LKNKGE� J=OAHEH� R� (KLNQ� EJ� LNARVAH�IAOPK� @ENAGPKNF=� (N=HFARA� PK>=ÜJA� QLN=RA�  /ACEK� #ANI=� 1=>=??DE
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LK�=NQ�J=�=ROPNEFOGE�=I>=O=@E�R�-=NEVQ�
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6O�����3RSRWQL�NROHGDUàHN�]D�GDPH�L]�OHWD�������2VUHGQMD�NQMLËQLFD�6UHàND�9LOKDUMD�.RSHU��ÉW�������
)LJ�����6PDOO�WUDYHO�FDOHQGDU�IRU�ODGLHV�IURP�������6UHàNR�9LOKDU�3XEOLF�/LEUDU\�.RSHU��QR�������

9�QDVOHGQMHP�SLVPX��RGSRVODQHP�L]�/\RQD���� MXQLMD
������ RáHWX� SLÊH�� �3R� WHÊDYQHP� SRWRYDQMX� VPR� SUHNR�
UDßLOL� $OSH� LQ� SULVSHOL� Y� /\RQ� NDU� GREUHJD� ]GUDYMD� LQ
SRßXWMD��1H�PRUHP�9DP�RSLVDWL��NDNR�VODEH�VR�FHVWH��NL
VPR� MLK� SUHYR]LOL� ]ODVWL� Y� 6DYRML�� NL� VHGDM� WYRUL� GHO
IUDQFRVNHJD� FHVDUVWYD� ���� -XWUL� ERPR� QDGDOMHYDOL� SRW� LQ
XSDPR��GD�ERPR�SULVSHOL�Y�3DUL]�Y�VUHGR�]YHßHU��*RYRUL
VH��GD�VH�ERGR�VORYHVQRVWL�SULßHOH�����W��P���NDU�MH�]D�QDV
SULMHWQD�QRYLFD��VDM�VH� MLK�ERPR�ODKNR�ÈH�XGHOHÊLOL� ������

3R�SULKRGX�Y�3DUL]������MXQLMD�������MH�%DUWRORPHR�RáHWX
QHPXGRPD� VSRURáLO�� GD� VR� VH� ÌDO� VORYHVQRVWL� Y� 3DUL]X
SULáHOH�ÌH�����MXQLMD�LQ�QDPHVWR�GD�EL�QDOHWHOL�QD�XUHMHQH
SRWL��NRW�MLP�MH�ELOR�REOMXEOMHQR��VR�ELOH�Y�GRNDM�VODEHP
VWDQMX�� NDU� MH� SRWRYDQMH� XSRáDVQLOR�� �3DUL]� MH� ßXGRYLW��
QDGDOMXMH�� �WRGD� ]DJRWDYOMDP� 9DP�� GD� ]DKWHYD� YHOLNR
GHQDUMD� SD� WXGL� SRWUSOMHQMD�� 8SDMPR�� GD� ERPR� GHOHÊQL
ÈH� NDNHJD� FHVDUMHYHJD� SUD]QRYDQMD�� VDM� VR� ELOD� WLVWD�� NL
VPR� MLK� XVSHOL� XMHWL�� DEVROXWQR� ßXGRYLWD�� 0L� VPR� YVL
GREUHJD�]GUDYMD��PXßL�SD�PH��GD�ÈH�QLVHP�SUHMHO�9DÈHJD
SLVPD�

3R]GUDYLWH� YVR� GUXÊLQR� SD� WXGL� *UDYLVLMH�� %UDWWLMH�
EUDWH� $OPHULJRWWLMH�� %RULVLMH�� 'DULQHWWR�� %HUQDUGHOOLMD� LQ

GUXJH�� &HVDU� 1DSROHRQ� MH� Y� 6DLQW�� &ORXGX� LQ� ER� ]HOR
WHÊNR��GD�EL�JD�YLGHOL����

9DÈ�YGDQL�VLQ�%RUWROR

9� SLVPX� ]� GQH� ���� MXQLMD� ����� %DUWRORPHR� RáHWX
VSRURáD�� GD� JD� MH� SUHIHNW� &DODIDWL� Y� PDWULNROR� SDULÊNH
SROLFLMH�YSLVDO�NRW� WDMQLND�LOLUVNH�GHSXWDFLMH�R]LURPD�NRW
VYRMHJD� RVHEQHJD� WDMQLND�� �+NUDWL� PL� MH� QDURßLO�� QD�
GDOMXMH���GD�VL�QDEDYLP�VYHßDQR� WHPQR�REOHNR��GD�ERP
ÈHO� ODKNR� VNXSDM� ]� GHSXWDFLMR� Y� DYGLHQFR� N� FHVDUMX�
9ßHUDM� ]YHßHU� VPR� LPHOL� QHSULßDNRYDQR� VUHßR� LQ� YLGHOL
FHVDUMD�LQ�QMHJRYR�YHOLßDVWQR�QHYHVWR�Y�WHDWUX��&RPHGLD
)UDQFHVH��� 3ULKRGQMR� QHGHOMR� ER� LVWUVNL� YRMYRGD� �PDUÊDO
-HDQ�%DSWLVWH� %HVVLqUHV�� RS�� S��� Y� ßDVW� FHVDULFH� SULUHGLO
YHOLNR�VORYHVQRVW��NL�VH�MH�ERPR�XGHOHÊLOL�WXGL�PL�������

7R� MH� ELOR� ]DGQMH� SLVPR�� NL� JD� MH� %DUWRORPHR� SLVDO
VYRMHPX�RáHWX�SUHG� WUDJHGLMR��NL�VH� MH�SULSHWLOD���� MXOLMD
����� QD� DYVWULMVNL� DPEDVDGL� RE� VYHáDQHP� VSUHMHPX� Y
áDVW�FHVDUVNHJD�SDUD��0HG�XGHOHÌHQFL�MH�ELO� WXGL�SUHIHNW
&DODIDWL�]�ÌHQR�0DULDQQH��KáHUNR�$QWRLQHWWH� LQ�PODGLP
%DUWRORPHRP�&DGDPXURP��3RÌDU��NL� MH�L]EUXKQLO�NPDOX
SR�]DáHWNX�VORYHVQRVWL��MH�SRY]URáLO�SUHFHMÊQMR�SDQLNR�LQ

� 3$.��'$&0��6,�������������
� 3$.��'$&0��6,�������������
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YHOLNR� ÌUWHY��PHG� KXGR� RSHáHQLPL� VR� L]� JRUHáH� DPED�
VDGH� UHÊLOL� WXGL� &DODIDWLMD�� NL� MH� GRELO� ]ODVWL� PRáQH
RSHNOLQH� SR� QRJDK�� QMHJRYR� ÌHQR� LQ� KáHUNR���� %DUWR�
ORPHR�� NL� VH� MH� XVSHO� UHÊLWL� EUH]� SRÊNRGE�� VDPHJD� GR�
JRGND�QL�RSLVDO��VDM�QMHJRYR�SUYR�SLVPR��NL�JD�MH�SRVODO
RáHWX��QRVL�GDWXP���� MXOLM� ������9�QMHP�RáHWD�REYHÊáD
SUHGYVHP� R�PQHQMX� ]GUDYQLNRY�� NL� VR� VNUEHOL� ]D� &DOD�
IDWLMHYH��PHGWHP�NR�MH�RQ�VDP��NRW�UD]EHUHPR�L]�SLVPD�
QRá� LQ� GDQ� EHGHO� QDG� UDQMHQLPL�� NL� VR� SUHQDÊDOL� KXGH
EROHáLQH��0LPRJUHGH� VUHGL� SLVPD�RSWLPLVWLáQR�RPHQMD�
�GD�� ßH� ER� FHVDU� ÈH� Y� WHP�PHVHFX� VSUHMHO� LOLUVNR� GHSX�
WDFLMR�� ER� EROMH�� GD� V� SUHIHNWRP� RVWDQHWD� GRPD� ]DUDGL
QMHJRYH� EROH]QL�� NL� YVDM� GR� ]DßHWND� DYJXVWD� QH� ER
R]GUDYOMLYD��������

9�QDVOHGQMHP�SLVPX�]� GQH����� MXOLMD� MH�%DUWRORPHR
RáHWX� VSRURáLO�� GD� VH� VWDQMH� SUHIHNWD�� SD� WXGL� QMHJRYH
ÌHQH�LQ�KáHUNH�QHNROLNR�L]EROMÊXMH��WHU�XSD��GD�FHVDU�LOLU�
VNH�GHOHJDFLMH�QH�ER�VSUHMHO��GRNOHU�VH�SUHIHNWRYR�VWDQMH

6O�����3RUWUHW�0DULDQQH�8UEDQL�&DODIDWL��3RNUDMLQVNL�PX�
]HM�.RSHU��
)LJ�� ��� 3RUWUDLW� RI�0DULDQQH�8UEDQL� &DODIDWL� �5HJLRQDO
0XVHXP�.RSHU��

QHNROLNR� QH� L]EROMÊD�� ÉH� EROM� RSWLPLVWLáQR� MH� QDVOHGQMH
SLVPR�]�GQH�����MXOLMD��NR�%DUWRORPHR�L]UDÌD�XSDQMH��GD
ERVWD� SUHIHNW� LQ� QMHJRYD� VRSURJD� ]D� FHVDUMHY� JRG� ÌH
RNUHYDOD��=�ÌDORVWMR�SD�GRGDMD��GD�MH�VWDQMH�QMXQH�KáHUNH
$QWRLQHWWH�]HOR�VODER�LQ�MH�SR�PQHQMX�]GUDYQLNRY�QHPR�
JRáH��GD�EL�SUHÌLYHOD��=�JRWRYRVWMR�QDWR�RáHWX�]DWUGL��GD
áODQL�LOLUVNH�GHSXWDFLMH�QH�ERGR�VSUHMHWL�SUL�FHVDUMX�SUHG
&DODIDWLMHYLP� RNUHYDQMHP�� áHSUDY� VL� ]D� VSUHMHP� ]HOR
SUL]DGHYDMR�� �=YHGHOL� VPR��� QDGDOMXMH�� �GD� ER� FHVDU� SR
VORYHVQRVWLK�RGSRWRYDO�Y�$PVWHUGDP��NL� MH�SURJODÈHQ�]D
WUHWMH� QDMYHßMH� PHVWR� FHVDUVWYD�� ÞH� QDV� QH� ER� VSUHMHO
SUHG�VYRMLP�RGKRGRP��VH�QDP�L]SODßD��GD�SRßDNDPR�QD
QMHJRYR� YUQLWHY�� DOL� SD�� GD� PX� VOHGLPR� QD� +RODQGVNR
�������

2E� NRQFX� MXOLMD� MH� %DUWRORPHR� RáHWX� VSRURáLO�� GD
LOLUVND� GHSXWDFLMD� QH� PRUH� ]DSURVLWL� ]D� DYGLHQFR� SUL
FHVDUMX��VDM�PDQMND�ÊH�HQ�áODQ�L]�'DOPDFLMH��VDP�SD�GD
MH�SUHMHO�YDELOR� DYVWULMVNHJD�DPEDVDGRUMD�QD� VORYHVQRVW�
NL�QDM�EL�ELOD�QDVOHGQMR�QHGHOMR��2áLWQR�MH�Y�WHP�áDVX�ÌH
SULKDMDOR�GR�VSRURY�PHG�&DODIDWLMHP�LQ�áODQL�GHSXWDFLMH�
VDM� %DUWRORPHR� JRYRUL� R� QMLKRYL� YHURORPQRVWL� LQ� ]D�
KUEWQRVWL�� SRWHP�SD� RáHWX� SRMDVQMXMH�� �9HVWH�� GD�PH� MH
PRM� ]DÈßLWQLN� LPHQRYDO� ]D� WDMQLND� GHSXWDFLMH� LQ� Y� WHM
IXQNFLML�VHP�KRGLO�QD�UD]QH�VSUHMHPH�LQ�SUD]QRYDQMD�WHU
QD�NRVLOR�N�FHVDUMX��QH�GD�EL�VH�NGR�XSDO�NDM�RSRUHNDWL�
3RWHP� SD� NR� EL� VH� PRUDOL� ßODQL� GHSXWDFLMH� XUDGQR
SUHGVWDYLWL�FHVDUMX��VR�ELOL�]DUDGL�SUHIHNWRYH�EROH]QL�WDNR
QHVUDPQL�� GD� VR� HQHJD� RG� ßODQRY� GHSXWDFLMH� SRVODOL� N
SUHIHNWX�V�VSRURßLORP��GD�WDMQLND�VSORK�QH�SR]QDMR�LQ�GD
QDVSURWXMHMR� WHPX�� GD� EL� VH� VNXSDM� ]� QMLPL� XGHOHÊLO
DYGLHQFH�SUL�FHVDUMX��VDM�GD�PH�QH�SULSR]QDMR�]D�ßODQD
LOLUVNH� GHSXWDFLMH�� 3UHIHNW�PH� MH� SRWRODÊLO�� GD� VH� ER� QD
YVR�PRß�SRWUXGLO�LQ�PH�Y]HO�V�VHERM��NR�VH�ER�VSRVREHQ
SUHGVWDYLWL� FHVDUMX�� 6SUHMHP� SUL� FHVDUMX� VR� ]QRYD� SUH�
VWDYLOL�LQ�QH�YHPR�QD�NDWHUL�GDWXP��6LFHU�SD�Y�3DUL]X�RG
]DßHWND� VORYHVQRVWL� QL� ELOR� YLGHWL� GHSXWDFLMH� V� WDNR
]OREQLPL��]DKUEWQLPL��GRPLÈOMDYLPL�LQ�Y]NLSOMLYLPL�ßODQL�
NDNUÈQD� MH� LOLUVND�� 3UHIHNW� VH� ERML�� GD� VR� FHVDUMX� ]QDQH
QMLKRYH� ODVWQRVWL� LQ� GD� MLP�QH� XLGH�NDND� QMHJRYD� JUDMD�
7XGL�VDP�VH�VWULQMDP��GD�PRUDPR�ELWL�SRWUSHÊOMLYL��YHQ�
GDU�QH�PRUHP�YHUMHWL��GD�MH�ODKNR�WROLNR�]OREH�Y�OMXGHK�
NL�VSUHPOMDMR�QDÈHJD�SUHIHNWD��������

9�SLVPX�]�GQH�����DYJXVWD������MH�%DUWRORPHR�RáHWX
VSRURáLO��GD�MH�ELOD�LOLUVND�GHSXWDFLMD�NRQáQR�VSUHMHWD�SUL
FHVDUMX��NL�QDM�EL�ML�GREURKRWQR�VSRURáLO��GD�ERGR�ODKNR
JOHGH�ERGRáH�XUHGLWYH�,OLUVNLK�SURYLQF�SUHEUDOL�Y�LWDOLMDQ�
VNHP� áDVRSLVMX�� 3RWHP� SUHKDMD� QD� ]GUDYVWYHQR� VWDQMH
VYRMLK� GREURWQLNRY� LQ� SUL]QDYD�� GD� MH� NOMXE� WHPX�� GD

�� &DODIDWL�MH�QHNROLNR�SRGUREQHMH�R�SRÌDUX�QD�DYVWULMVNL�DPEDVDGL��VYRML�UHÊLWYL�LQ�SRÊNRGEDK�WHU�SUYLK�WHGQLK�]GUDYOMHQMD�RSLVDO�Y�SLVPX�
NL�JD�MH�QDVORYLO�QD�NDQRQLNH�NRSUVNHJD�NDSLWOMD�]�GQH�����DYJXVWD�������3LVPR�MH�REMDYOMHQR�Y�GHOX�&RVVDU������������� �����

�� 3$.��'$&0��6,�������������
�� 3$.��'$&0��6,�������������
�� 3$.��'$&0��6,�������������
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SRYLÊDQH� WHPSHUDWXUH� QLPDWD� YHá�� GR� QMXQH� R]GUDYLWYH
ÊH� GDOHá� LQ� GD� ER� SRWUHEQR� Y� 3DUL]X� RVWDWL� YVDM� ÊH� GR
NRQFD� VHSWHPEUD�� %DUWRORPHR� QLNMHU� QH� RPHQMD� XVRGH
VYRMH� ]DURáHQNH� $QWRLQHWWH�� NL� MH� YHUMHWQR� ]D� SRVOHGL�
FDPL� UDQ�ÌH�XPUOD��7XGL�Y�SLVPX� ]� GQH����� DYJXVWD� VH
UD]RGHYD�QMHJRYD�KXGD�SRWUWRVW��VDM�RáHWX�VSRURáD��GD�VL
ÌHOL� YUQLWYH� GRPRY�� SD� QH� ]DWR� NHU� EL� ELO� 3DUL]� GROJR�
áDVHQ�� WHPYHá� ]DWR� NHU� MH� WHGQH� LQ� WHGQH� SULNOHQMHQ� N
EROQLÊNL� SRVWHOML� VYRMLK� GREURWQLNRY� LQ� PX� MH� HGLQR
]DGRYROMVWYR��GD�NDNH�SRO�XUH�QD�GDQ� VORQL�RE�RNQX� LQ
RSD]XMH�SDULÊNL�YUYHÌ�

9HVW�R�VPUWL�QMHJRYH�]DURáHQNH�$QWRLQHWWH� MH�YHUMHW�
QR� Y� WHP� áDVX� SULÊOD� ÌH� WXGL� GR� QMHQLK� VWDULK� VWDUÊHY�
(OHQH� LQ� ]GUDYQLND� /HRQD�8UEDQLMD�� NL� VWD� VNXSDM� V� &D�
ODIDWLMHYR�GUXÌLQR�ÌLYHOD�Y�NRSUVNL�SDODáL�2UODQGLQL��2áH
MH� %DUWRORPHX� Y� VYRMHP� SLVPX� RáLWQR� SRURáDO� R� KXGL
SUL]DGHWRVWL� REHK� VWDULK� VWDUÊHY�� �3UL]DGHWRVW� LQ� VNUEL
JRVSH� (OHQH� VHP� VL� SUHGVWDYOMDO��� VSRURáD� %DUWRORPHR
VYRMHPX� RáHWX�� �SUHSULßDQ� SD� VHP�� GD� MR� ERVWD� PRMD
GREURWQLND� ]QDOD� SRWRODÊLWL� LQ� RGYUQLWL� RG� EULGNRVWL�� WHU
MR� RSRJXPLWL� V� WHP�� GD� JRVSRG� SUHIHNW� RNUHYD� LQ� VH
QMHJRYD� RSHßHQD� NRÊD� SRßDVL� ]DUDÈßD�� NDU� SD� ER� ]D�
KWHYDOR�ÈH�SUHFHM�ßDVD��������

2E�NRQFX� DYJXVWD� ����� MH� Y� 3DUL]X� QDVWRSLOD� KXGD
YURáLQD� LQ� %DUWRORPHR� Y� SLVPLK� RáHWX� VSRURáD�� GD� VWD
SUHIHNW�&DODIDWL�LQ�QMHJRYD�VRSURJD�L]JXELOD�DSHWLW� LQ�GD
VNRUDM�QLáHVDU�YHá�QH�]DXÌLMHWD��Y�SLVPX�]�GQH�����VHS�
WHPEUD� SD� %DUWRORPHR� RáHWX� QHNROLNR� SRGUREQHMH� SR�
URáD� R� VPUWL� 0DULDQQH� 8UEDQL�� &DODIDWLMHYH� VRSURJH�
9]URN� VPUWL� QDM� EL� ELO� SR� PQHQMX� ]GUDYQLNRY� GHORPD
]DUDGL�KXGH�YURáLQH��SUHGYVHP�SD�]DUDGL�WHOHVQH�ÊLENRVWL
LQ�JULÌH��NL�VL�MR�MH�QDNRSDOD���*RVSRG�SUHIHNW�MH�JORERNR
SUHWUHVHQ��� SRURáD� %DUWRORPHR� VYRMHPX� RáHWX� �LQ� ERML
VH��NDNR�ERVWD�WR�YHVW�VSUHMHOD�QMHQD�VWDUÈD��SRWHP�NR�VWD
ÊH�L]JXELOD�YQXNLQMR��3URVLWH�PRMH�VHVWUH��GD�PROLMR�]DQM
LQ�QMHJRYR�]GUDYMH��-D]�VHP�VLFHU�GREUHJD�]GUDYMD��D�QH
YLGLP�WUHQXWND��GD�EL�]EHÊDO�L]�WHJD�WXUREQHJD�ELYDOLÈßD
LQ� VH� YUQLO� GRPRY� ������0DULDQQH�8UEDQL� VR�� NRW� SULáDMR
GRNXPHQWL�� SRNRSDOL� ���� VHSWHPEUD� ����� Y� �3DURLVVH
,PSnULDOH�GH�OD�0DGHODLQH����

9�SLVPX�]�GQH����RNWREUD�%DUWRORPHR�RáHWX�NRQáQR
SRURáD�� �GD� MH�SUHIHNW�SUYLNUDW� ]DSXVWLO� KLÈR��NMHU� SUHEL�
YDMR��YHQGDU�QH�EUH]�WHÊDY��VDM�ÈH�QL�PRJHO�KRGLWL� LQ�VR
JD�PRUDOL�L]�SRVWHOMH�SUHQHVWL�Y�NRßLMR�LQ�QD�VYHÊ�]UDN��NL
VH�JD� MH� ODKNR�NRQßQR�QDGLKDO��7D�QDSRUQL��D�QXMQL�NR�
UDN�� NL� VR� QDP� JD� VYHWRYDOL� ]GUDYQLNL�� MH� Y� NUDWNHP
SULSRPRJHO� N� QMHJRYHPX� EROMÈHPX� SRßXWMX�� VDM� MH� WR

HGLQR� ]GUDYLOR� ]DUDGL� QMHJRYH� IL]LßQH� ÈLENRVWL� LQ� YVHK
GXÈHYQLK�PXN��NL�MLK�MH�Y�]DGQMHP�ßDVX�SUHVWDO��8SDMPR�
GD�VH�PX�ERGR�]�ERÊMR�SRPRßMR�GR�NRQFD�WHJD�PHVHFD
UDQH� WROLNR� ]DFHOLOH�� GD� ER� ODKNR� ]DßHO� KRGLWL� YVDM� SR
VYRML� VREL��=LPD� MH�SUHG�QDPL� LQ� NGR� YH� NGDM�9DV� ERP
ODKNR�REMHO��3ULPDQMNXMH�PL�GHQDUMD�LQ�]ODVWL�VHGDM��NR�QL
YHß� JRVSH� EDURQLFH�� NL� PL� MH� SUHM� QHQHKQR� VWDOD� RE
VWUDQL�� QH� YHP�� NDNR� QDM� VH� ]DQM� REUQHP� QD� JRVSRGD
SUHIHNWD�� NL� LPD� ]DUDGL� ]GUDYOMHQMD� WXGL� VDP� YHOLNDQVNH
VWURÈNH�������

9� QDVOHGQMLK� SLVPLK� %DUWRORPHR� RáHWD� REYHÊáD�� GD
SUHIHNW� QDGDOMXMH� V� VSUHKRGL�� NL� PX� ODMÊDMR� EROHáLQH� LQ
SRPDJDMR�SUL�]GUDYOMHQMX�LQ�SUL�WHP�XSD��GD�ER�QMHJRYD
OHYD� QRJD� GR� NRQFD� RNWREUD� R]GUDYHOD� LQ� GD� VH� ER
NRQáQR� ]DáHOD� ]GUDYLWL� WXGL� GHVQD� QRJD�� 3RURáD� WXGL� R
SUHFHMÊQMHP�PUD]X� LQ� HSLGHPLML� NR]�� NL� MH� ]DáHOD� UD]�
VDMDWL�SR�3DUL]X��]ODVWL�PHG�RWURNL�� NL�QLVR�ELOL� FHSOMHQL�
2EHQHP�RáHWX�L]UDÌD�VRáXWMH�]DUDGL�EROHáLQ�LQ�WUSOMHQMD�
NL� VWD� MX�SUHVWDMDOD�PDWL� LQ�RáH�0DULDQQH�8UEDQL�� VDM� MH
QRYLFD�R�QMHQL�VPUWL�Y�WHP�áDVX�ÌH�SULÊOD�Y�.RSHU�

9� SLVPX� ]� GQH� ���� RNWREUD� ����� %DUWRORPHR� SR
GDOMÊHP� áDVX� QHNDM� SR]RUQRVWL� ]QRYD� SRVYHáD� SROLWLá�
QHPX� GRJDMDQMX� LQ� QDYDMD�� �9ßHUDM� MH� FHVDUVNL� GHNUHW
RGUHGLO�QRYR�XUHGLWHY�+RODQGVNH�LQ�L]�WHJD�VNOHSDPR��GD
ERGR� NPDOX� SULÈOH� QD� YUVWR� WXGL� ,OLUVNH� SURYLQFH�� ÞODQL
QMHQH�GHSXWDFLMH� VR�]DJRWRYLOL�� GD� ERGR� VYRMH� GHOR� GR�
NRQßDOL�Y�QHNDM�GQHK��7ROLNR�VODEÈH�]D�QDV��������

%DUWRORPHR��NL�PX�áODQL�LOLUVNH�GHSXWDFLMH�QLVR�KRWHOL
SUL]QDWL� IXQNFLMH� WDMQLND�� VH� Y� YVHP� WHP� áDVX�� NR� VR� Y
RNYLUX� 'UÌDYQHJD� VYHWD� SRWHNDOD� SRJDMDQMD� LQ� XVNODMH�
YDQMD� SRG� SUHGVHGVWYRP� JHQHUDOD� JURID� $QWRLQD�)UDQ�
oRLVD�$QGUpRVV\MD��QL�PRJHO� VNXSDM�]�QMLPL�XGHOHÌHYDWL
VHM�� QD� NDWHULK� VR� UD]SUDYOMDOL� R� XSUDYQR�SUDYQL� UHRUJD�
QL]DFLML� ,OLUVNLK�SURYLQF��V� WHP�SD� MH�ELO� VHYHGD�VNXSDM�V
SUHIHNWRP�&DODIDWLMHP�SULNUDMÊDQ�]D�QDGDOMQML�UD]SOHW�GR�
JRGNRY�LQ�VYRMR�QDGDOMQMR�XVRGR�

6UHGL� QRYHPEUD� MH� %DUWRORPHR� RáHWX� NRQáQR� SRUR�
áDO��GD� MH� LOLUVND�GHSXWDFLMD�]DNOMXáLOD�]�GHORP� LQ�GD� MH
RE� NRQFX� FHVDU� GHVHWHULFR� áODQRY� RGOLNRYDO� ]� /HJLMR
áDVWL� �/HJLRQH� G
RQRUH��� ÊHVWHULFR� V� .UDOMHYLP� UHGRP
ÌHOH]QH� NURQH� �5HDOH� RUGLQH� GHOOD� &RURQD� GL� )HUUR��
WURMLFR�SD�]�2GOLNRYDQMHP�áDVWQLNRY�OHJLMH��'HFRUD]LRQH
GH�8IILFLDOL�GHOOD�/HJLRQH���0HG�RGOLNRYDQFL�MH�ELO�NOMXE
VYRML� RGVRWQRVWL� WXGL� SUHIHNW� &DODIDWL���� NL�PX� MH� ELOR� V
WHP�YVDM�QHNROLNR�SRSODáDQR�WUSOMHQMH�LQ�SUL]DGHWRVW�]D�
UDGL�L]JXEH�QMHJRYLK�QDMGUDÌMLK�

�� -�(�!� *�0&�����������
�� -�(�!� *�0&�����������>�
�� -�(�!� *�0&�����������
�� -�(�!� *�0&�����������
�� $HA@A� =H=B=PEFARAC=�K@HEGKR=JF=�FA�JAGKHEGK�JAOGH=@JKOPE�IA@�J=RA@>K��=NPKHKIA=� =@=IQN=�*KNC=JPAF=�GE�R�ORKFAI�LEOIQ�J=R=F=

@=�FA�>EH� =H=B=PE�K>�
GKBQ�/EVVEFQ�EJ�GKI=J@=JPQ�RKF=
GED�AJKP�R�3KFJE�GN=FEJE�K@HEGKR=J�V�)ACEFK�Ü=OPE�IA@PAI�GK�$��.Q=N=JPKPPE�R
ORKFAI�@AHQ� ��������
�J=R=F=�@=�FA�LNAFAH�NA@��AHAVJA�GNKJA�GE�C=�FA�+=LKHAKJ�OE?AN�RLAHF=H�R�*EH=JQ����FQJEF=������
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6O�������1DVORY�QD�RYRMQLFL�LQ�SLVPR�%DUWRORPHD�&DGDPXUD�0RUJDQWHMD�RàHWX
0DUFX�&DGDPXUX��3$.��'UXËLQVNL�DUKLY�&DGDPXUR�������I������

)LJ�������$GGUHVV�RQ�WKH�HQYHORSH�DQG�OHWWHU�RI�%DUWRORPHR�&DGDPXUD�0RUJDQWH
WR�KLV�IDWKHU�0DUFR�%DUWRORPHR��3$.��)DPLO\�$UFKLYHV�&DGDPXUR�������I������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

6DOYDWRU�Ë,7.2��35()(.7�$1*(/2�&$/$)$7,��'$/0$7�)257�&216,'(5e��1$�à(/8�,/,56.(�'(387$&,-(�9�3$5,=8�������������

���

6O�����5DàXQ�LQ�SRWUGLOR�R�SRJUHEQLK�VWURÉNLK�]D�0DULDQQH�8UEDQL�&DODIDWL��SRNRSDQR�Y�3DUL]X
����VHSWHPEUD�������3$.��'UXËLQVNL�DUKLY�&DGDPXUR�������I����E��

)LJ�����,QYRLFH�DQG�FHUWLILFDWH�RI�IXQHUDO�FRVWV�IRU�0DULDQQH�8UEDQL�&DODIDWL��EXULHG�LQ�3DULV
RQ����6HSWHPEHU��������3$.��)DPLO\�$UFKLYHV�&DGDPXUR�������I����E��

.OMXE� IL]LáQL� SUL]DGHWRVWL� LQ�PRUDOQL� SRWUWRVWL� MH� &D�
ODIDWL� YHQGDUOH� VOHGLO� GRJDMDQMX� Y� VYRML� LVWUVNL� SUHIHNWXUL
LQ� ]DWHP� Y� LQWHQGDQFL�� NMHU� PX� MH� ELOD�� NRW� UHáHQR�� ]
0DUPRQWRYR� UHRUJDQL]DFLMR� ,OLUVNLK� SURYLQF� QDPHQMHQD
IXQNFLMD�LQWHQGDQWD��D�MR�MH�Y�QMHJRYL�RGVRWQRVWL�RSUDYOMDO
*��9HUJRWWLQL��QHNGDQML�SRGSUHIHNW�Y�5RYLQMX�

3RVHEHQ�VWDWXV�,VWUVNH�LQWHQGDQFH�V�VHGHÌHP�Y�.RSUX
MH�1DSROHRQ�]DGUÌDO�GR�NRQFD�MXQLMD�������NR�MH�ELOD�OH�
WD� SRGUHMHQD� SURYLQFLDOQL� LQWHQGDQFL� Y� 7UVWX�� 'QH� ���
MXQLMD� ����� MH� QRYL� JHQHUDOQL� JXYHUQHU� ,OLUVNLK� SURYLQF
+HQUL� %HUWUDQG� QDPUHá� L]GDO� XND]�� GD� VR� XNLQMHQH� YVH
VWDUH� LQWHQGDQFH�� WXGL� WLVWD� Y� .RSUX�� NL� MH� SRVWDOD� SRG�
UHMHQD�QHSRVUHGQR�VYRML�SURYLQFLDOQL�LQWHQGDQFL�Y�7UVWX�
%HUWUDQGRYD� ÊWXGLMD� R� EROMÊL� FHVWQL� SRYH]DYL� ]� ,VWUR� LQ
WHQGHQFD� SR� ]DXVWDYLWYL� LWDOLMDQVNHJD� QDFLRQDOL]PD� Y
,VWUL�VWD�����VHSWHPEUD������SULYHGOL�GR�1DSROHRQRYHJD
GHNUHWD�R�RGFHSLWYL�SD]LQVNHJD�NDQWRQD�L]�&LYLOQH�+UYDW�
VNH� WHU� QMHJRYL� YNOMXáLWYL� N� ,VWUL�� 7DNR� MH� ELOD� SRG� LVWR
XSUDYR� ]GUXÌHQD� FHORWQD� ,VWUD�� QHNGDQMD� EHQHÊND� ,VWUD�
7UVW�LQ�3D]LQVND�JURILMD��&HORWHQ�LVWUVNL�SRORWRN�]DKRGQR
RG�8áNH�VH�MH�WDNR�SR�YHá�NRW�����OHWLK�]QRYD�]QDÊHO�Y
HQRWQL� SRNUDMLQL� NRW� �,OLUVNL� GHSDUWPD��� V� WHP�SD� MH� WXGL

SUYLá�SULÊOR�GR�SRHQRWHQMD�XSUDYQHJD� VLVWHPD�QHNGDQMH
EHQHÊNH� LQ� DYVWULMVNH� ,VWUH�� REHQHP� SD� MH� 7UVW� SRVWDO
JODYQR�PHVWR�LVWUVNH�LQWHQGDQFH��&UQNRYLß�������������

)XQNFLMR� LQWHQGDQWD� MH� SUHY]HO� PODGL� /XFLHQ�ePLOH
$UQDXOW� LQ�MR�MH�V�SUHFHMÊQMR�PHUR�VWURJRVWL�RSUDYOMDO�GR
]DáHWND�PDUFD�������$QJHOR�&DODIDWL��NL�MH�ELO�ÊH�YHGQR
QD�RNUHYDQMX� Y� 3DUL]X� LQ� MH� ]DUDGL� VWURÊNRY� ]GUDYOMHQMD
]DÊHO� Y� KXGR� ILQDQáQR� VWLVNR�� MH� ]DHQNUDW� ]DPDQ� áDNDO
SULORÌQRVWL�QD�NDNR�YLGQHMÊR�IXQNFLMR�Y�QRYL�VHVWDYL� ,OLU�
VNLK� SURYLQF�� 2G� VHSWHPEUD� ����� WDNR� VOHGLPR� QMHJR�
YLP�SUL]DGHYDQMHP��GD�EL�V�SURÊQMDPL��QDVORYOMHQLPL�QD
GUÌDYQHJD�VHNUHWDUMD�'DUXMD��SD�WXGL�VDPHJD�1DSROHRQD�
]QRYD� SULGRELO� QMHJRYR� ]DXSDQMH� LQ� QDNORQMHQRVW� WHU
PRUGD� NDNR� RG� SRPHPEQHMÊLK� IXQNFLM� Y� ,OLUVNLK� SUR�
YLQFDK��,]áUSQR�SRURáLOR��NL�JD�MH�1DSROHRQX�JOHGH�&D�
ODIDWLMHYHJD� VWDQMD� LQ� QMHJRYLK� GRWHGDQMLK� ]DVOXJ� SRVODO
$QWRQLR�$OGLQL��GUÌDYQL�VHNUHWDU� ,WDOLMDQVNHJD�NUDOMHVWYD�
VLFHU�UD]RGHYD�QMHJRY� WHÌDN�JPRWQL� LQ�SVLKLáQL�SRORÌDM�
WRGD� 1DSROHRQ� VH� MH� ]D� &DODIDWLMHYR� LPHQRYDQMH� ]D
LQWHQGDQWD� ,VWUVNH� SURYLQFH� RGORáLO� ÊHOH� PDUFD� �������

9HUMHWQR�VR�SUHGYVHP�WHÌNH�UD]PHUH��NL�VR�NOMXE�1DSR�
OHRQRYLP� ]PDJDP�QD�QHPÊNLK� ERMLÊáLK� VSRPODGL� ����

�� +AG=F� =H=B=PEFARED�EJ��H@EJEFARED�LEOAI�CNKBQ�!=NQFQ�KVENKI=�+=LKHAKJQ�K>F=RHF=�0=>=� ���������������
��&V�JFED�FA�N=VRE@JK�@=�FA
 =H=B=PEF=� >ER=JFA� EJ� V@N=RHFAJFA� R� -=NEVQ� OP=HK� ������� BN=JGKR� RGHFQÜJK� O� OPNK
GE� LKCNA>=� DÜANGA��JPKEJAPPA� EJ� OKLNKCA�*=NE=JJA
2N>=JE�
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6O�����&DODIDWLMHY�SRWQL�OLVW�RE�SRYUDWNX�L]�3DUL]D��PDUFD�������3RNUDMLQVNL�PX]HM�.RSHU��
)LJ�����&DODIDWL£V�SDVVSRUW�DIWHU�KLV�UHWXUQ�IURP�3DULV��0DUFK�������5HJLRQDO�0XVHXP�.RSHU��

]DYODGDOH� Y� ,OLUVNLK� SURYLQFDK�� SULSRPRJOH�� GD� MH� IUDQ�
FRVNL� FHVDU� ÊH� HQNUDW� L]NRULVWLO� &DODIDWLMHYR� SULYUÌHQRVW�
VSRVREQRVW� LQ� SUL]DGHYQRVW� WHU� PX� NRQáQR� ��� DSULOD
����� SRYHULO� IXQNFLMR� LVWUVNHJD� LQWHQGDQWD�� 7DNR� VH� MH
SULáHOR� ÊH� ]DGQMH�� NUDWNR� REGREMH� VODYH�� D� WXGL� ]DWRQ
QMHJRYH�NDULHUH�

=$./-8Ý(.

&HORWQR� REGREMH� RG� ����� SD� GR� SURSDGD� ,OLUVNLK
SURYLQF� R]LURPD� GXQDMVNHJD� NRQJUHVD� �������� ODKNR
R]QDáLPR� NRW� QHNDNÊQR� SUHKRGQR� REGREMH�� Y� NDWHUHP
VR� YVH� QRWUDQMH� XSUDYQR�WHULWRULDOQH� VSUHPHPEH� LPHOH
EROM�DOL�PDQM�SURYL]RULáHQ�]QDáDM��.OMXE� WHPX�VR�YVH� WH

NUDWNRURáQH�XSUDYQH�LQ�VRGQH�VSUHPHPEH�LPHOH�WXGL�YH�
OLN�SROLWLáQL� SRPHQ�� VDM� VR� SURFHVL� OLNYLGDFLMH� IHYGDOQLK
SROLWLáQLK� VWUXNWXU� LQ� SULáHWNL� QMLKRYH� SUHREUD]EH� RPR�
JRáLOL�REOLNRYDQMH�PHÊáDQVNH�GUXÌEH�LQ�GUÌDYH�

6� SURSDGRP� %HQHÊNH� UHSXEOLNH� MH� ,VWUD� SULÊOD� L]
RNYLUD� GRNDM� DQDKURQLVWLáQHJD� GUÌDYQHJD� VLVWHPD�� NL� MH
QD�]DáHWNX�LQGXVWULMVNH�GREH�LQ�YHOLNLK�UHIRUPQLK�JLEDQM
���� VWROHWMD� ND]DO� OH�PDOR� SULODJRGOMLYLK� VSRVREQRVWL� ]D
QRYH�SURGXNFLMVNH�RGQRVH� LQ�KLWUHMÊL� GUXÌEHQR�SROLWLáQL
UD]YRM�� 6� SDGFHP� 6HUHQLVVLPH� MH� ELOD� KNUDWL� XNLQMHQD
VNRUDM�����NP�GROJD�PHGGUÌDYQD�PHMD��NL�MH�QHQDUDYQR
GHOLOD� LVWUVNL� SRORWRN� LQ� ÊH� GRGDWQR� DWRPL]LUDOD� ÌH� WDNR
PDMKQH�XSUDYQH�HQRWH�LQ�HWQLMH��GURELOD�QMHQH�SULURGQR�
JHRJUDIVNH�UHVXUVH�LQ�RGYUDáDOD�EHQHÊNR�,VWUR�RG�QMHQHJD
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QDUDYQHJD�]DOHGMD��DYVWULMVNR� ,VWUR�SD�RG�QMHQLK�QDMEOLÌ�
MLK�QDUDYQLK�SULVWDQLÊá��&UQNRYLß�������������

9�SUYHP�DYVWULMVNHP�REGREMX�VR�VH�WDNR�ÌH�OHWD�����
]DáHOH� QDND]RYDWL� YHOLNH� VSUHPHPEH� Y� SRNUDMLQVNHP
VLVWHPX�V�WHP��GD�MH�SULÊOR�GR�VSRMLWYH�QHNGDQMH�EHQHÊNH
,VWUH� LQ� 7UVWD� Y� ]GUXÌHQL� WUÌDÊNR�LVWUVNL� JXEHUQLM� V� VHGH�
ÌHP� Y� 7UVWX�� 8SUDYQD� VSRMLWHY� MH� LPHOD� SUHGYVHP� EOD�
JRGHMQH�HNRQRPVNH�XáLQNH�]D�LVWUVNR�JRVSRGDUVWYR��NL�MH
ODKNR� RGVOHM� VYRERGQR� L]YDÌDOR� VYRMH� SURGXNWH� QD
WUÌDÊNL�WUJ��D�MH�L]JXED�SROLWLáQH�VDPRVWRMQRVWL�Y�QHNGDQML
EHQHÊNL� ,VWUL� L]]YDOD�GRORáHQR�REÌDORYDQMH� LQ�RGSRU�GR
DYVWULMVNHJD� ELURNUDWVNHJD� VLVWHPD� ]ODVWL� SUL� PHÊáDQVNLK
NURJLK� LQ� L]REUDÌHQVWYX�� NL� MH� ELOR� ÌH� SRG� PRáQLP
YSOLYRP� IUDQFRVNLK� UHYROXFLRQDUQLK� LGHM� LQ� IUDQNRILOVNH
VWUXMH�RNURJ�$QJHOD�&DODIDWLMD� �4XDUDQWRWWL�� ������ ����
�����

7H�WHÌQMH�LQ�SULáDNRYDQMD�VR�NXOPLQLUDOD�Y�áDVX�SUYH
IUDQFRVNH� ]DVHGEH�� Y� ]DáHWQHP� REGREMX� URPDQWLáQHJD
SUHEXMDQMD� LWDOLMDQVNHJD� PHÊáDQVWYD�� NL� VH� MH� ]DáHOR
]DYHGDWL� VYRMH� QDFLRQDOQH� SULSDGQRVWL� LQ� MH� ELOR� ]DWR
QDYGXÊHQR� QDG� SULNOMXáLWYLMR� N� ,WDOLMDQVNHPX� NUDOMHVWYX
�0DUXÊLá������������

9HOLNH�VSUHPHPEH�Y� WUDGLFLRQDOQLK�XUEDQLK� LQ� UXUDO�
QLK� VNXSQRVWLK�� NL� VR� L]]YDOH� UDGLNDOQR� ODLFL]DFLMR� MDY�
QHJD�ÌLYOMHQMD�SD�WXGL�VWURJ�QDG]RU�GUÌDYQLK�REODVWL�QDG
FHUNYHQLPL�]DGHYDPL��WHU�QHQD]DGQMH�QRY�GDYáQL�VLVWHP�
YRMDÊND� NRQVNULSFLMD� LQ� FHOLQVND� ]DSRUD�� SD� VR� RE� SUL�
YUÌHQFLK�QRYH�IUDQFRVNH�REODVWL�PQRÌLOH�WXGL�ÊWHYLOR�QDV�
SURWQLNRY�� ]ODVWL� PHG� SRGHÌHOVNLP� SUHELYDOVWYRP�� ]
XYHGER�FHOLQVNH�]DSRUH�SD�WXGL�PHG�WUJRYFL�LQ�REUWQLNL�

1DSROHRQ� MH� SR� OHWX� ����� Y� SURFHVX� LQVWDOLUDQMD
,OLUVNLK�SURYLQF�LQ�RGUHGE�R�GRNRQáQHP�RUJDQL]DFLMVNR�
SROLWLáQHP�VLVWHPX��NL�MH�WUDMDO�YVH�GR�MHVHQL�������]ODVWL
JOHGH�XSUDYQR�SUDYQH�XUHGLWYH�GHÌHO�NDVQHMÊHJD�$YVWULM�
VNHJD� SULPRUMD�� OH� GRNRQáDO� SURFHV�� NL� JD� MH� OHWD� ����

SULáHOD� ÌH� $YVWULMD� ]� ]GUXÌLWYLMR� ELYÊH� EHQHÊNH� ,VWUH� LQ
7UVWD��1DSROHRQ�SD�VH�MH�QD�SRGODJL�%HUWUDQGRYH�ÊWXGLMH
RGORáLO�ÊH�]D�YNOMXáLWHY�SD]LQVNHJD�NDQWRQD��7DNR�MH�ELOD
SRG� LVWR� XSUDYR� ]GUXÌHQD� FHORWQD� ,VWUD�� QHNGDQMD� EH�
QHÊND�,VWUD��3D]LQVND�JURILMD�LQ�DYVWULMVNL�7UVW��V�WHP�SD�MH
WXGL�SUYLá�SULÊOR�GR�SRHQRWHQMD�XSUDYQHJD� VLVWHPD�QHN�
GDQMH�EHQHÊNH� LQ� DYVWULMVNH� ,VWUH� V�7UVWRP�NRW�XSUDYQLP
VUHGLÊáHP��%HQXVVL������������

/HWR���������VH�WRUHM�WDNR�Y�RÌMHP�UHJLRQDOQHP��NRW
ÊLUÊHP�QDFLRQDOQHP�RNYLUX�NDÌH�NRW�HQR�SUHORPQLK�RE�
GRELM� LVWUVNH� ]JRGRYLQH�� Y� NDWHUHP� VR� VH� SUYLNUDW� L]SR�
VWDYLOL� ÊLUÊL�GUXÌEHQR�HNRQRPVNL��SROLWLáQL� LQ�QDFLRQDOQL
YLGLNL��NL�VR�PHG�����VWROHWMHP�]�QDFLRQDOQR�SUHEXMR� LQ
RVYHÊáHQRVWMR� WXNDM� ÌLYHáHJD� SUHELYDOVWYD� SUHUDÊáDOL� Y
áHGDOMH�KXMÊH�QDFLRQDOQH�DQWDJRQL]PH�

5D]SRORÌOMLYL�DUKLYVNL�YLUL��]ODVWL�L]�GUXÌLQVNHJD�IRQGD
&DGDPXUR�0RUJDQWH�� NL� YNOMXáXMHMR� YHáML� GHO� &DODIDWL�
MHYH� ]DSXÊáLQH�� NDNRU� WXGL� OLWHUDWXUD� ]� REMDYR� GRNX�
PHQWRY� &DODIDWLMHYHJD� SROLWLáQHJD� GHORYDQMD�� QXGLMR
YSRJOHG�Y�PQRJH�GRVOHM�ÊH�SUHPDOR�UD]LVNDQH�VHJPHQWH
WHJD�GRJDMDQMD��YHQGDU�ER�SRWUHEQR�]D�NRPSOHNVQHMÊR�LQ
EROM�SRJOREOMHQR�SRGRER�R�GHORYDQMX� LVWUVNH�GHSXWDFLMH
Y� XSUDYQR�SUDYQL� UHRUJDQL]DFLML� ,OLUVNLK� SURYLQF�� NL� MH� Y
SROHWQLK� LQ� MHVHQVNLK� PHVHFLK� OHWD� ����� SRWHNDOD� Y
3DUL]X��NDNRU�R�WHP�REGREMX�QD�VSORÊQR��SRVHáL�WXGL�SR
IUDQFRVNLK�LQ�LWDOLMDQVNLK�DUKLYVNLK�YLULK�SD�WXGL�WHGDQMHP
áDVRSLVMX�

9VHNDNRU� YHOMD� WHPHOMQH� SULGRELWYH� IUDQFRVNH� GREH
VSRÊWRYDWL� WXGL� QD� RVQRYL� DGPLQLVWUDWLYQLK� RGUHGE� NDV�
QHMÊH� DYVWULMVNH� GUÌDYQH�XSUDYH�� Y� NDWHUL� VH� NDÌH� NRQWL�
QXLWHWD�SUHGKRGQLK�NRQFHSFLM��VDM� MH�ELO�HGLQL�NRKH]LYQL
GHMDYQLN� QD� ]JRGRYLQVNR�LQVWLWXFLRQDOQL� UDYQL� SUDY� áDV
1DSROHRQD��NL�MH��áHSUDY�OH�]D�NUDWHN�áDV��SRG�LVWR�XSUD�
YR� LQ� ]DNRQLNRP� ]GUXÌLO� R]HPOMD�� NL� VR� NDVQHMH� WYRULOD
$YVWULMVNR�SULPRUMH��'RUVL�������������

35()(&7�$1*(/2�&$/$)$7,���'$/0$7�)257�&216,'(5e���$7�7+(�+(/0
2)�7+(�,//<5,$1�'(387$7,21�,1�3$5,6�$1'�7+(�,1&25325$7,21�2)�,675,$

,172�7+(�,//<5,$1�3529,1&(6�������

6DOYDWRU�É,7.2
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��VDOYDWRU�]LWNR#JPDLO�FRP

6800$5<

+HDGHG�E\�WKH�3UHIHFW�$QJHOR�&DODIDWL��WKH�,VWULDQ��DQFLHQ�UnJLPH��ZLWQHVVHG�D�UHODWLYHO\�UDSLG�DGDSWDWLRQ�WR�QHZ
SROLWLFDO�� DGPLQLVWUDWLYH�� MXGLFLDO� DQG� VRFLDO� FRQGLWLRQV� ������������ UHVXOWLQJ� IURP� WKH� QHZ� )UHQFK� OHJLVODWLRQ
LQWURGXFHG� LQ� WKH�DIWHUPDWK�RI� WKH� IDOO�RI� WKH�9HQHWLDQ�5HSXEOLF� LQ������DQG�DIWHU� WKH� ILUVW�$XVWULDQ�SHULRG� ������
������

'XULQJ� WKH� SHULRG� RI� 5RPDQWLF� QDWLRQDO� DZDNHQLQJ�� WKH� ,WDOLDQ� SRSXODWLRQ� DSSODXGHG� WKH� LQFRUSRUDWLRQ� RI� WKH
,VWULDQ�'HSDUWPHQW�LQWR�WKH�.LQJGRP�RI�,WDO\���D�PHDVXUH�WKURXJK�ZKLFK�1DSROHRQ�HQFRXUDJHG�DQG�LPSOHPHQWHG�WKH
QDWLRQDO�SULQFLSOH��+RZHYHU��QRW�RQO\� WKH� ,WDOLDQV� LQ� ,VWULD��EXW�DOVR� WKH� ,WDOLDQ�JRYHUQPHQW� LQ�0LODQ�� DQG�&DODIDWL�
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ZKR�KDG�EHHQ�DSSRLQWHG�%DURQ�RI� WKH�.LQJGRP�RI� ,WDO\� IRU�KLV�DFKLHYHPHQWV� LQ�JRYHUQLQJ� WKH� ,VWULDQ�'HSDUWPHQW�
DFFHSWHG� WKH� LQFRUSRUDWLRQ� RI� ,VWULD� LQ� WKH� ,OO\ULDQ� SURYLQFHV� ������������ ZLWK� FRQVLGHUDEOH� UHVLVWDQFH�� :KHQ
&DODIDWL�KHDGHG�WKH�,OO\ULDQ�GHSXWDWLRQ��ZKLFK�LQ�-XO\������DWWHQGHG�WKH�FHUHPRQ\�FHOHEUDWLQJ�WKH�ZHGGLQJ�EHWZHHQ
1DSROHRQ� DQG� 0DULH� /RXLVH� DQG� WKH� WDONV� RQ� WKH� IXWXUH� DGPLQLVWUDWLYH� DQG� OHJDO� UHRUJDQL]DWLRQ� RI� WKH� ,OO\ULDQ
3URYLQFHV�KHOG�LQ�WKH�&RXQFLO�RI�6WDWH��KH�ZDQWHG�WR�FRQYLQFH�WKH�(PSHURU�WR�NHHS�,VWULD�LQ�WKH�.LQJGRP�RI�,WDO\��\HW
WKH�ILUH�DW�WKH�$XVWULDQ�(PEDVV\�FODLPHG�WKH�OLYHV�RI�KLV�GDXJKWHU�DQG�ZLIH��URRWHG�KLP�WR�WKH�EHG�IRU�PRUH�WKDQ�WZR
\HDUV� DQG�� FRQVHTXHQWO\�� UHPRYHG� KLP� IURP� WKH� SROLWLFDO� DUHQD�� 'XULQJ� KLV� DEVHQFH�� ,VWULD� ZLWQHVVHG� GUDVWLF
DGPLQLVWUDWLYH�DQG�VRFLDO�FKDQJHV�� LQ�6HSWHPEHU�������1DSROHRQ�XQLILHG� WKH� IRUPHU�9HQHWLDQ�DQG�$XVWULDQ� ,VWULDV�
LQFOXGLQJ�7ULHVWH�� LQWR�WKH��,OO\ULDQ�'HSDUWPHQW���ZKLFK�PHDQW�WKDW� WKH�WZR�DGPLQLVWUDWLYH�V\VWHPV�PHUJHG�LQWR�RQH
DQG�WKDW�7ULHVWH�EHFDPH�WKH�FDSLWDO�RI�WKH�,VWULDQ�,QWHQGDQFH��&DODIDWL�ZDV�ILQDOO\�DSSRLQWHG�,QWHQGDQW�DV�ODWH�DV�$SULO
�����ZKHQ�WKH�HQG�RI�WKH�,OO\ULDQ�3URYLQFHV�ZDV�QHDU�

.H\�ZRUGV��,VWULDQ�'HSDUWPHQW��3UHIHFW�$QJHOR�&DODIDWL��,OO\ULDQ�GHSXWDWLRQ��3DULV��,OO\ULDQ�3URYLQFHV

9,5,�,1�/,7(5$785$

$56��*L,3�������������$UKLY�UHSXEOLNH�6ORYHQLMH��$56��
*ODYQL�LQWHQGDQW�,OLUVNLK�SURYLQF��,QWHQGDQW�*nQnUDO�GHV
3URYLQFHV� LOO\ULHQQHV�� ���������� �*L,3� ������������ 6,
$6�����'HSXWDFLMD�,OLUVNLK�SURYLQF�N�FHVDUMX��IDVF��ÊW����
2.69.��'2����� ��2VUHGQMD� NQMLÌQLFD� 6UHáND�9LOKDUMD
.RSHU� �2..��� 'RPR]QDQVNL� RGGHOHN� ������ �'2� �����
�/LEUR�VSHVH�GL�$QJHOR�&DODIDWL�GXUDQWH� LO� VXR�YLDJJLR�D
3DULJL�������������
3$.��'$&0���3RNUDMLQVNL�DUKLY�.RSHU��3$.���'UXÌLQVNL
DUKLY�&DGDPXUR�0RUJDQWH��'$&0���6,���������

$SROORQLR��$�� ��������/
,VWULD�9HQHWD�GDO������DO������
*RUL]LD�� ,VWLWXWR� 5HJLRQDOH� SHU� OD� &XOWXUD� ,VWULDQD� �
/LEUHULD�(GLWULFH�*RUL]LDQD�
%HQXVVL��%����������3ROD�QHOOH�VXH�LVWLWX]LRQL�PXQLFLSDOL
GDO������DO�������$WWL�H�PHPRULH�GHOOD�6RFLHWD
�,VWULDQD
GL�$UFKHRORJLD�H�6WRULD�3DWULD������3DUHQ]R�3RUHá�����
&RVVDU�� 5�� 0�� ����������� /
DYYRFDWR� $QJHOR� &DODIDWL�
3UHIHWWR�� EDURQH� HG� LQWHQGDQWH� QDSROHRQLFR� ������
�������$UFKHRJUDIR�7ULHVWLQR���������7ULHVWH��������
&UQNRYLÜ��*����������$GPLQLVWUDWLYQR�WHULWRULMDOQR�XVWURM�
VWYR�XSUDYQLK� L� VXGEHQLK�REODVWL�X� ,VWUL� X�YULMHPH�QMHQH
SROLWLáNH� LQWHJUDFLMH������������3UREOHPL�VMHYHUQRJ� -D�
GUDQD�����5LMHND����������
'RUVL�� 3�� �������� 'HÌHOQD� XVWDYD� LQ� QDáHOR� SUHGVWDY�
QLÊWYD�Y� ,VWUL� Y�GREL� UHVWDYUDFLMH��$QQDOHV����
���� .RSHU�
��������
0DUXÇLÞ�� *�� �������� $QJHOR� &DODIDWL�� 3ULVSHYNL� N� ELR�
JUDILML��$QQDOHV����
����.RSHU����������
0HOLN��9����������,OLUVNH�SURYLQFH�Y�VORYHQVNL�]JRGRYLQL�
=JRGRYLQVNL�áDVRSLV������/MXEOMDQD����������
5HLVS�� %�� =HOLQNRYD�� '�� �HGV��� �������� 1DSROHRQRYH
,OLUVNH� SURYLQFH� ���������� �� /HV� 3URYLQFHV� ,OO\ULHQQHV
GH�1DSROHRQ��/MXEOMDQD��1DURGQL�PX]HM�

.RODQRYLÜ�� -��� ÆXPUDGD�� -�� �HGV��� �������� 1DSROHRQ� LQ
QMHJRYD� XSUDYD� RE� Y]KRGQHP� -DGUDQX� LQ� QD� R]HPOMX
Y]KRGQLK�$OS������������$UKLYVNL�YRGQLN��=DJUHE��+U�
YDWVNL�GUÌDYQL�DUKLY�
4XDUDQWRWWL��*�� ��������7ULHVWH� H� /
,VWULD� QHOO
HWj� QDSR�
OHRQLFD��)LUHQ]H��)HOLFH�OH�0RQQLHU�
5RNVDQGLÜ��'����������+UYDWVNH�]HPOMH�� IUDQFXVND�UHYR�
OXFLMD�L�QDSROHRQVNL�UDWRYL��9��7RPLáLß�� -��HG����+UYDWVNH
]HPOMH� L� IUDQFXVND� UHYROXFLMD�� =DJUHE�� 3RYLMHVQL� PX]HM
+UYDWVNH��������
6DED�� *�� �������� 5HJHVWR� GHL� GRFXPHQWL� ULJXDUGDQWL
7ULHVWH�H�/
,VWULD�GXUDQWH�LO�SHULRGR�QDSROHRQLFR�HVLVWHQWL
QHJOL� DUFKLYL� GL� 3DULJL�� $UFKHRJUDIR� 7ULHVWLQR�� ������
7ULHVWH����������
6DODWD�� )�� �������� ,O� GLULWWR� G
,WDOLD� VX� 7ULHVWH� H� O
,VWULD�
7RULQR��%RFFD�
6FDUDEHOOR��*����������'D�&DPSRIRUPLR�DO�&RQJUHVVR�GL
9LHQQD�� O
LGHQWLWj� YHQHWD� VRVSHVD�� 9�� $UQDOGL�� *��� 3D�
VWRUH�� 6WRFFKL�� 0�� �HGV���� 6WRULD� GHOOD� FXOWXUD� 9HQHWD�
'DOO
HWj� QDSROHRQLFD� DOOD� SULPD� JXHUUD� PRQGLDOH�� ��
9LFHQ]D��1HUL�3R]]D�HGLWRUH�������
ÆXPUDGD��-����������/HV�SULQFLSDX[�WUDLWV�GH�OD�SROLWLTXH
QDSROpRQLHQQH� GDQV� OHV� 3URYLQFHV� LOO\ULHQQHV�� 9�� ÉXP�
UDGD�� -�� �HG���� 1DSROHRQ� QD� -DGUDQX� �� 1DSROpRQ� GDQV
/
$GULDWLTXH��.RSHU���=DGDU��=DORÌED�$QQDOHV��������
9RÇQMDN�� %�� �������� 8VWDYD� LQ� XSUDYD� LOLUVNLK� GHÌHO
������������� 3ULVSHYNL� N� QDXNX� R� UHFHSFLML� MDYQHJD
SUDYD� SUYHJD� IUDQFRVNHJD� FHVDUVWYD�� /MXEOMDQD�� 0DWLFD
VORYHQVND�
=ZLWWHU��)�� ��������2�VORYHQVNHP�QDURGQHP�YSUDÊDQMX�
/MXEOMDQD��6ORYHQVND�PDWLFD�
ÈLWNR��6����������9ORJD�LVWUVNHJD�SUHIHNWD�$QJHOD�&DODID�
WLMD�Y�NRQWHNVWX�SROLWLáQLK�LQ�GUXÌEHQLK�VSUHPHPE�Y�,VWUL
Y� OHWLK� ����������� 9�� ÉXPUDGD�� -�� �HG���� 1DSROHRQ� QD
-DGUDQX� �� 1DSROpRQ� GDQV� /
$GULDWLTXH�� .RSHU� �� =DGDU�
=DORÌED�$QQDOHV��������
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L]YLUQL�]QDQVWYHQL�áODQHN 8'.��������������������������
SUHMHWR������������

�67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,
/(7$�����

$OHNVHM�.$/&
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��,QÊWLWXW�]D�]JRGRYLQVNH�ÊWXGLMH��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DOHNVHM�NDOF#]UV�XSU�VL�

,=9/(Þ(.

3ULVSHYHN�SUHGVWDYOMD�SULND]�XSUDYQHJD�VLVWHPD�LQ�GUXÊEHQR�JRVSRGDUVNLK�UD]PHU�Y�PHVWX�7UVW�LQ�RNROLFL��NL�VR�JD
QDURßLOH� IUDQFRVNH� YRMDÈNH� REODVWL� RE� WUHWML� ]DVHGEL� OHWD� ������ 3ULND]� MH� GHOR� QDPHQVNR� LPHQRYDQH� VWDWLVWLßQH
NRPLVLMH��VHVWDYOMHQH�L]�IXQNFLRQDUMHY�NUDMHYQLK�DYVWULMVNLK�XSUDYQLK�REODVWHY��LQ�VHVWRML�L]����SRURßLO��QDQDÈDMRßLK�VH
QD� VWUXNWXUQH�� RUJDQL]DFLMVNH� LQ� ILQDQßQH� YLGLNH� MDYQH� XSUDYH� LQ� GUXÊEHQLK� XVWDQRY�� QD� ]QDßLOQRVWL� PHVWQHJD� LQ
SRGHÊHOVNHJD�JRVSRGDUVWYD��ELURNUDWVNH�SUDNVH�LQ�OHWQH�ELODQFH�MDYQLK�LQVWLWXFLM�WHU�GDYßQHJD�VLVWHPD�

.OMXÞQH�EHVHGH��VWDWLVWLND��7UVW��,OLUVNH�SURYLQFH��XSUDYQR�SROLWLáQL�VLVWHP��GUXÌEHQR�JRVSRGDUVNH�UD]PHUH

127,=,(�67$7,67,&+(�',�75,(67(�92/87(�1(/������'$/�*29(512�)5$1&(6(

6,17(6,

,O�WHPD�GHO�FRQWULEXWR�o�OD�SDQRUDPLFD��VWDWLVWLFD��VXO�VLVWHPD�DPPLQLVWUDWLYR�H�VXOOH�FRQGL]LRQL�VRFLRHFRQRPLFKH
QHOOD�FLWWi�H�QHO�WHUULWRULR�GL�7ULHVWH��FRPPLVVLRQDWD�GDO�JRYHUQR�IUDQFHVH�DOO
LQL]LR�GHOOD�WHU]D�RFFXSD]LRQH�QHO������
(ODERUDWR�GD�XQ
DSSRVLWD�FRPPLVVLRQH�GL� IXQ]LRQDUL�GHOO
H[� DPPLQLVWUD]LRQH�DXVWULDFD�GHOOD� FLWWi�� LO� GRFXPHQWR� VL
FRPSRQH� GL� ��� UHOD]LRQL� QHOOH� TXDOL� YHQJRQR� GHVFULWWL� JOL� DVSHWWL� VWUXWWXUDOL�� RUJDQL]]DWLYL� H� ILQDQ]LDUL� GHOO
DP�
PLQLVWUD]LRQH�SXEEOLFD��JOL�LVWLWXWL�VRFLDOL�HG�L�FDUDWWHUL�GHOO
HFRQRPLD�GHOOD�FLWWi�H�GHO�VXR�FLUFRQGDULR�UXUDOH��9LHQH
LQROWUH�GDWD�QRWL]LD�GHOOH�SUDWLFKH�EXURFUDWLFKH��GHJOL�XOWLPL�ELODQFL�GHJOL�LVWLWXWL�DPPLQLVWUDWLYL�H�GHO�VLVWHPD�ILVFDOH�

3DUROH�FKLDYH��VWDWLVWLFD��7ULHVWH��3URYLQFLH�,OOLULFKH��VLVWHPD�DPPLQLVWUDWLYR�H�SROLWLFR��FRQGL]LRQL�VRFLR�HFRQRPLFKH
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����LQ�����PDMD������VH�MH�V�SULKRGRP�SUHGKRGQLFH
LQ� GYHK� EDWDOMRQRY� KX]DUMHY� SRG� SRYHOMVWYRP� EULJDG�
QHJD� JHQHUDOD� EDURQD� 6FKLOGD� ]DáHOD� WUHWMD� IUDQFRVND
]DVHGED� 7UVWD�� 0HG� SUHELYDOVWYRP� �� ]� L]MHPR� IUDQ�
NRILOVNLK� QDYGXÊHQFHY�� LQ� ]ODVWL� PHG� WLVWLPL�� NL� MLK� MH
VNUEHOR�]D�JRVSRGDUVNR�ERGRáQRVW�PHVWD��WDNR�WHVQR�RG�
YLVQHJD�RG�PHGQDURGQHJD� WUJRYVNHJD�SUHWRND��� MH� WOHOR
XSDQMH��GD�ER� WXGL� WRNUDW�NUDWND� LQ�NROLNRU� WROLNR�QHER�
OHáD� �0DLQDWL�� ������ ���� 7DVVLQL�� ������ ������'HMDQVNR
SD� MH� ]D� UD]OLNR� RG� SUHMÊQMLK� GYHK�� OHWD� ����� LQ� �����
LPHOD� WUDMQHMÊL� HSLORJ� ]� YNOMXáLWYLMR� 7UVWD� Y� IUDQFRVNR
XSUDYQR�VIHUR�Y�RNYLUX�QRYRQDVWDOH�GUÌDYQH� WYRUEH� ,OLU�
VNLK� SURYLQF�� 7UVW� VH� MH� Y� WHP� NRQWHNVWX�� ]DUDGL� 1DSR�
OHRQRYLK� SROLWLáQR�JRVSRGDUVNLK� VWUDWHJLM� LQ� PHGQDURG�
QLK� GRJDMDQM�� ]QDÊHO� Y� GRNDM� QHXJRGQHP�SRORÌDMX�� NDU
MH� RE� L]JXEL� SULYLOHJLUDQHJD� SURVWRSULVWDQLÊNHJD� VWDWXVD
]D�QHNDM�OHW�SUHNLQLOR�GRWHGDQML�YVHVWUDQVNL�Y]SRQ�PHVWD�
+NUDWL� MH�ELO�7UVW�NRW�GUXJH�GHÌHOH�Y� WHP�]JRGRYLQVNHP
REGREMX� SULáD� XSUDYQR�LQVWLWXFLRQDOQLP� VSUHPHPEDP�
NL� MLK� MH� YSHOMDOD� QRYD� REODVW�� YNOMXáQR� V� SULODJRGLWYLMR
VWDWLVWLáQHJD�VLVWHPD�LQ�]DQM�]DGROÌHQLK�NUDMHYQLK�VOXÌE�
7L� YLGLNL�� NL� VR� SRPHPEQL� SUL� UD]ELUDQMX� VWDWLVWLN� L]
WLVWHJD�REGREMD� LQ�]D� VDPR�YUHGQRWHQMH�SRPHQD� WHU� UH�
FHSFLMH� IUDQFRVNLK� DGPLQLVWUDWLYQLK� SUDNV�� RVWDMDMR� SR�
GUREQHMH� QHSR]QDQL� LQ� QMLKRYD� RVYHWOLWHY� áDND� QD� PL�
QXFLR]QH�SUHJOHGH� GRNDM� OXNQMLáDVWHJD� WUÌDÊNHJD� �LQ� QH
VDPR� WUÌDÊNHJD�� DUKLYVNHJD� JUDGLYD�� 'RNXPHQWDFLMD�� NL
MH� SUHGPHW� SULáXMRáH� REUDYQDYH�� MH� SR� YVHM� YHUMHWQRVWL
VDG� SUYH� SRL]YHGEH�� NL� VR� MR� )UDQFR]L� L]SHOMDOL� QD
7UÌDÊNHP� ÊH� SUHG� VFK{QEUXQQVNLP� PLURP� LQ� URMVWYRP
,OLUVNLK�SURYLQF��LQ�SUHGVWDYOMD�XYRG�Y�]JRGRYLQR�XSUDY�
QH�VWDWLVWLNH�WHJD�REGREMD��$QNHWQR�JUDGLYR�KUDQL�GDQHV
'LSORPDWVNL� DUKLY� WUÌDÊNH� PHVWQH� NQMLÌQLFH� SRG� QDVOR�
YRP�1RWL]LH� VWDWLVWLFKH� GL� 7ULHVWH� YROXWH� QHO� ����� GDO
*RYHUQR�IUDQFHVH��

'D�EL� IUDQFRVNH� REODVWL� GRELOH� YSRJOHG� Y� JRVSRGDU�
VNH� LQ� GUXÌEHQH� UD]PHUH�� VR� NPDOX� SR� ]DVHGEL� DYVWULM�
VNLK� GHGQLK� GHÌHO� ]DáHOH� ]ELUDWL� GHPRJUDIVNH� LQ� GUXJH
VWDWLVWLáQH�SRGDWNH��6SUYD�VR�VH�SRVOXÌLOH� VWDWLVWLN��NL� MLK
MH�XVWYDULO�DYVWULMVNL�XSUDYQL�DSDUDW�QD�RVQRYL�NRQVNULSFLM�
VNHJD�SRSLVRYDOQHJD�VLVWHPD���QDWR�SD� VR�]D�]DGRVWLWHY
YRMDÊNLP� LQ� DGPLQLVWUDWLYQLP� SRWUHEDP� ]DáHOH� ]� QHSR�
VUHGQLPL�SRL]YHGEDPL��ÉXPUDGD����������������9�7UVWX
MH� GR� WHJD� SULÊOR� SRWHP�� NR� VR� VH� ��� MXOLMD� NRQáDOL� ÊH
]DGQML� VSRSDGL� ]DUDGL� SRVNXVRY� RGSRUD� SURWL� IUDQFRVNL

]DVHGEHQL� YRMVNL� LQ� VH� MH� REODVW� ODKNR�SRVYHWLOD� XWUGLWYL
VYRMH� SULVRWQRVWL� WHU� UHRUJDQL]DFLML� MDYQH� XSUDYH� �4XD�
UDQWRWWL�� ������ ������ /H�WD� MH� ELOD� SRGUHMHQD� QDG]RUX
LQWHQGDQWD�-RXEHUWD��NL�JD�MH�IUDQFRVND�FHQWUDOQD�YODGD�V
WHP�QDVORYRP�LPHQRYDOD�]D�QDáHOQLND�WUÌDÊNH�LQ�JRULÊNH
SURYLQFH�� 1D� ]DáHWNX� DYJXVWD� MH� LQWHQGDQW� -RXEHUW� RG�
UHGLO� L]GHODYR� VWDWLVWLáQHJD� SULND]D� 7UVWD� LQ� QMHJRYHJD
REáLQVNHJD�R]HPOMD��6WDWLVWLFD�GL�7ULHVWH�H�VXR�7HUULWRULR�
]�QDYHGER�YVHK�GRKRGNRY��NL�MLK�MH�QD�WHP�R]HPOMX�XÌL�
YDOD� KDEVEXUÊND� GUÌDYD�� 8ND]� MH� ELO� QDVORYOMHQ� WUÌDÊ�
NHPX�PHVWQHPX�PDJLVWUDWX��NL�MH�]D�WR�QDORJR�LPHQRYDO
SRVHEQR� NRPLVLMR� ]� GYHPD� SUHGVHGQLNRPD�� GD� EL� RE
PRUHELWQL� RGVRWQRVWL� DOL� ]DVWUDQ� GUXJLK� RYLU� GHOR� QH
WUSHOR��7R� VWD�ELOD� REáLQVNL� VYHWQLN�*LDPEDWWLVWD� GH� 3D�
VFRWWLQL� LQ� JXEHUQLMVNL� VYHWQLN� LQ� SLVDUQLÊNL� GLUHNWRU
*LDPEDWWLVWD�5LQQD��NL�MH�NRPLVLML�GHMDQVNR�SUHGVHGRYDO�
GRORáDO�VHVWDQNH�LQ�RGUHMDO�QDORJH�QMHQLP�áODQRP��0HG
LPHQRYDQLPL�Y�NRPLVLMR�]D� VWDWLVWLNR� MH�ELO� WXGL�DUKLWHNW
3LHWUR� 1RELOH� �������������� RG� OHWD� ����� XVOXÌEHQHF
WUÌDÊNH� JUDGEHQH� GLUHNFLMH�� NL� MH� SR]QDQ� SUHGYVHP� ]D�
UDGL� SR]QHMÊH� GXQDMVNH� VWURNRYQH� NDULHUH�� PHG� GUXJLP
NRW�UDYQDWHOM�XPHWQRVWQH�DNDGHPLMH�'LH�HUVWH�6FKXOH�GHV
5HLFKV��*XLGL�������������9�QMHJRYL�RVHEQL�]DSXÊáLQL�VR
VH� RKUDQLOL� WXGL� L]ND]L� WH� SUYH� IUDQFRVNH� SRL]YHGEH� L]
OHWD� ������ =� QMR� MH� MDYQRVW� SUYL� VH]QDQLO� LVWUVNL� ]JRGR�
YLQDU�*LRYDQQL�4XDUDQWRWWL�Y�VYRMHP�GHOX�R�7UVWX�LQ�,VWUL
Y� 1DSROHRQRYHP� áDVX�� LQ� VLFHU� SR� SRVUHGRYDQMX� SURI�
0DULQD�GH�6]RPEDWKpOL\MD��4XDUDQWRWWL��������������NL�MH
OHWD� ����� WD� VYHÌHQM� GRNXPHQWRY� L]� 1RELOHMHYH� ]DSX�
ÊáLQH� GDURYDO� WUÌDÊNL� PHVWQL� NQMLÌQLFL��� 'RNXPHQWDFLMR
MH� XSRUDELO� WXGL� WUÌDÊNL� ]JRGRYLQDU� $OPHULJR�$SROORQLR
LQ�MR�REMDYLO�Y�VWUQMHQL�REOLNL�Y�VYRML�ÊWXGLML�R�IUDQFRVNLK
YRMQLK�NRQWULEXFLMDK��$SROORQLR�����������������

'RNXPHQWDFLMD�� VNRUDM�Y�FHORWL�Y� LWDOLMDQVNHP� MH]LNX
LQ� YH]DQD� Y� WUGH� SODWQLFH�� YVHEXMH� UD]OLáQH� VSLVH�� NL� VR
QDVWDOL�L]�LQIRUPDWLYQLK�SRWUHE��D�MLP�MH�WHÌNR�SUDYLOQHMH
GRORáLWL�L]YRUQL�RNYLU��2VUHGQML�GHO�MH�YVHNDNRU�VHVWDYOMHQ
L]����SRL]YHGE�R]LURPD�SRURáLO��NL� MLK� MH�SULSUDYLOD�VWD�
WLVWLáQD�NRPLVLMD�WUÌDÊNHJD�PDJLVWUDWD�Y�VNODGX�]�QDPHQ�
VNLP�DQNHWQLP�YSUDÊDOQLNRP�R]LURPD�QDYRGLOQLNRP��.HU
WD�QL�SULORÌHQ�LQ�R�QMHP�SRVUHGQR�SULáDMR�OH�SRURáLOD�LQ
RGUHGEH� SRVDPH]QLK� SRL]YHGE�� QH� YHPR�� áH� VR� PHG
QMLPL� ]DVWRSDQH� YVH� SUHGYLGHQH� UXEULNH�� 3RL]YHGEH
�LPHQRYDQH� ULFHUFKH�� VR� RÊWHYLOáHQH� �3ULPD� ULFHUFD�� 6H�
FRQGD� ULFHUFD� LWG��� LQ� QRVLMR� QDVORY� UXEULNH� R]LURPD
YSUDÊDQMD��QD�NDWHUD�VH�QDQDÊDMR��3UL�YHáLQL�JUH�]D�HQHJD
RG�YHá�SULSUDYOMHQLK�L]YRGRY��NRW�RSR]DUMD�SULSLV�&RSLD��
SUL� QHNDWHULK� VSLVLK� L]� VYHÌQMD� SD� MH�PRJRáH� XJRWRYLWL�

� � 1��!�#N=J?AOA�  $KR�
�+KPEVEA�OP=PEOPE?DA�@E�1NEAOPA�RKHQPA�JAH������@=H�$KRANJK� BN=J?AOA�  $NQLLK�@E� NAH=VEKJE�OQHHA�?KJ@EVEKJE@AHH=�?EPP¸�JAE�OQKE�@ERANOE�=OLAPPE
�� ,�GKJOGNEL?EFOGAI�OP=PEOPEÜJAI�OEOPAIQ�CHAF�7SEPPAN� ����
��H=VJEG�E@N�� ����������
�OLA?EBEÜJK�V=�1NOP�EJ�PN�=
GE�PANEPKNEF��NAO?DE�E@N�
 ������������
�EJ�(=H?� ����
�� � 1��!�#N=J?AOA�  $KR�
�+KPEVEA�OP=PEOPE?DA�@E�1NEAOPA�RKHQPA�JAH������@=H�$KRANJK� BN=J?AOA�  $NQLLK�@E� NAH=VEKJE�OQHHA�?KJ@EVEKJE@AHH=�?EPP¸�JAE�OQKE�@ERANOE�=OLAPPE
�

� 1=GK�EV�LNELEO=�J=�DN>PJE�OPN=JE�J=OHKRJA�LH=PJE?A�@=PEN=JAC=�����=RCQOP=������
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GD�JUH�]D�SULSUDYOMDOQR�JUDGLYR��2KUDQMHQH�SUHGVHGQLÊNH
RGUHGEH�SRL]YHGE�R]LURPD�]DGROÌLWYH�áODQRP�VWDWLVWLáQH
NRPLVLMH� QRVLMR� GDWXP� ���� DYJXVW� ������ GDWLUDQD� SRUR�
áLOD�SD���� VHSWHPEHU� �SHW�SULPHURY�� LQ� Y� HQHP�SULPHUX
���� VHSWHPEHU�������1D�NRQFX�R]LURPD�SRG�SRVDPH]�
QLPL�GHOL� VR�SRGSLVDQL� L]YDMDOFL� LQ� WRUHM�áODQL�VWDWLVWLáQH
NRPLVLMH�� 7L� VR� ELOL�� SROHJ� ÌH� RPHQMHQLK�� SUHGVHGQLND
*LDPEDWWLVWD�5LQQH�LQ�3LHWUD�1RELOHMD��ÊH�)HUGLQDQGR�GH
%DMDUGL�� )UDQFHVFR�GH�%DMDUGL� �PDJLVWUDWQL� VYHWQLN��� 6WH�
IDQR�GH�&RQWL��VDQLWHWQL�NRPLVDU���0DXUL]LR�GH�&RVWDQ]L�
)UDQFHVFR�GH�&RVWDQ]L��$QGUHD� )LVWHU�� ,JQD]LR�*DGROOD�
*LXVHSSH�GH�*DU]RQL��*LXVHSSH�GH�+DXVQHU��JXEHUQLMVNL
WDMQLN���)UDQFHVFR�$O��/RUHQ]��*LXVHSSH�/XFFKHVH��*LX�
VHSSH�GH�0DXUL]LR��EDURQ�0{ULQJHU�� )HGHULFR�2VVHW]N\
�GLUHNWRU� JXEHUQLDOQH� UHJLVWUDWXUH��� *�� 3LOOLSLFK� LQ� *LX�
VHSSH�3RVDU��SULVWDQLÊNL�NDSLWDQ���

9�VRVOHGLFL�DQNHWQLK�UXEULN�MH�QD�SUYHP�PHVWX�SULND]
XVWURMD�LQ�VHVWDYH�SRVDPH]QLK�YHM� MDYQH�XSUDYH��RUJDQL�
]DFLMH� LQ� GHORYQLK� SURFHGXU� SROLFLMH�� YUVW� LQ� MXULVGLNFLM
VRGQH�REODVWL�WHU�FHUNYHQH�XSUDYH��6OHGL�RULV�SUHELYDOVWYD
LQ�YLURY��V�NDWHULPL�VH� MH� OH�WR�SUHÌLYOMDOR��9� WUHWMHP�SR�
URáLOX� MH�JRYRU�R�YUVWL� LQ�NROLáLQL�NPHWLMVNH�SURL]YRGQMH
LQ� GUXJLK� SUHKUDPEHQLK� YLURY� QD� XSUDYQHP� R]HPOMX
WUÌDÊNH�REáLQH��Y� áHWUWHP�SD� R� NROLáLQDK� ÌLYLO�� NL� MLK� MH
ELOR� WUHED� XYDÌDWL� ]D� ]DGRÊáDQMH� SRWUHEDP�� 3HWR� SRUR�
áLOR�REUDYQDYD�QHDJUDUQH�REOLNH�JRVSRGDUVWYD��PDQXIDN�
WXUQR� LQ� REUWQR� SURL]YRGQMR�� REOLNH� LQ� VPHUL� WUJRYVNH
L]PHQMDYH��ÊHVWR�LQ�VHGPR�SD�SURPHWQH�LQIUDVWUXNWXUH��Y
SUYHP�SULPHUX�YRGQH��Y�GUXJHP�NRSQH��2VPR�SRURáLOR
MH�SRVYHáHQR�RUJDQL]DFLML� LQ�GHORYDQMX� MDYQLK�]DYRGRY�
GHYHWR�REVHJX�LQ�GRQRVX�GUÌDYQLK�SRVHVWL��Y�GHVHWHP�SD
MH� RSLVDQR� VWDQMH� YRGD� LQ� JR]GRY�� 6OHGLMR� SRURáLOD� R
GDYáQHP� VLVWHPX�� R� KLSRWHNDUQHP� VLVWHPX� LQ� R� NRONR�
YLQDK� WHU� WREDáQHP�PRQRSROX�� ÉWLULQDMVWR� SRURáLOR� JR�
YRUL� R� RUJDQL]DFLML� SRÊWQH� VOXÌEH�� SHWQDMVWR� R� UXGQLK
ERJDVWYLK��ÊHVWQDMVWR�LQ�VHGHPQDMVWR�R�GUÌDYQLK�R]LURPD
PHVWQLK� GDYÊáLQDK�� =DGQML� GYH� SRURáLOL� VWD� SRVYHáHQL
LJUDP�QD�VUHáR�LQ�SULVWDQLÊNLP�SULVWRMELQDP�

.RW� YLGLPR�� MH� DQNHWD� QXGLOD� VWUQMHQ�� D� DUWLNXOLUDQ
YSRJOHG�Y� VWUDWHÊNH� GUXÌEHQR�JRVSRGDUVNH� LQ� SROLWLáQR�
XSUDYQH� VWUXNWXUH�� NL� MLK� MH� IUDQFRVND� ]DVHGEHQD� REODVW
SUHY]HPDOD�Y�VYRMR�XSUDYR��4XDUDQWRWWL�SLÊH��GD�MH�QD�WHM
RVQRYL� -RXEHUW� SULGRELO� VYRMH� �QDWDQáQR� LQ� SRJOREOMHQR
SR]QDYDQMH�GUXÌEHQLK� LQ�SROLWLáQLK� UD]PHU��� LQ�GRPQH�
YD��GD�MH�ELOD�DQNHWD�VDG�QMHJRYH�RVHEQH�LQLFLDWLYH��4XD�
UDQWRWWL�� ������ ������ 7R� WH]R� MH� QD� RVQRYL� VDPHJD� GR�
NXPHQWD�WHÌNR�SRWUGLWL��WDNR�GD�SUDYL�RNYLU�DQNHWH�RVWDMD
QHGRUHáHQ��(QDNR�YHOMD�]D�DQNHWQD�SRURáLOD�Y�GRNXPHQ�
WDUQL� ]ELUNL� L]�1RELOHMHYH� ]DSXÊáLQH�� NL� VH� QDQDÊDMR� QD
GUXJD�REPRáMD��LQ�VLFHU�VSORÊQL�RSLV�R]HPOMD�WHU�SORYQLK
SRWL� QD� REPRáMX� 7UÌLáD� �0RQIDOFRQH�� RE� L]OLYX� 6RáH�

SRURáLOR� R�PRáYLUMLK�� MH]HULK� LQ� VROLQDK� Y�'DOPDFLML� LQ
.RWRUMX�� WHU� SRURáLOR� R� PRVWRYLK� LQ� YR]QLK� SRWHK� Y
'DOPDFLML��REH�Y�IUDQFRÊáLQL��6OHGQMH�SRURáLOR��QDMEUÌ�SD
WXGL�SUHMÊQMH��MH�ÌH�L]�áDVD�,OLUVNLK�SURYLQF�LQ�VRGL�WRUHM�Y
VNORS�SR]QHMÊLK�VWDWLVWLáQR�SRL]YHGRYDOQLK�SREXG�

9VHELQH

3ULND]L� XSUDYQHJD� XVWURMD� LQ� JRVSRGDUVNHJD� VWDQMD
QHNHJD�REPRáMD��SUHFHM�WLSLáQL�]D�SUHORPQH�PRPHQWH�Y
]JRGRYLQL�LQ�ÊH�SRVHEQR�]D�]DPHQMDYH�QD�REODVWL��VR�ÊH
NDNR� GREURGRÊOL� LQ� NRULVWQL� WXGL� ]D� ]JRGRYLQDUMD�� NL� VH
PX�QD�HQHP�PHVWX�SRQXMD�SDQRUDPVNL�SRJOHG�QD� VLWX�
DFLMR� Y�GDQHP�áDVX��7D�SULPHU� MH� GUDJRFHQ� WXGL� ]DUDGL
UDáXQRYRGVNLK� SRGDWNRY�� QDQDÊDMRáLK� VH� QD� OHWR� �����
NL�QDP�SRPDJDMR�UD]XPHWL�ILQDQáQH�R]LURPD�JRVSRGDU�
VNH�YLGLNH� MDYQRXSUDYQHJD� DSDUDWD� LQ� GUXJLK� LQVWLWXFLR�
QDOQLK� VWUXNWXU�� =DWR� VL� MH� YUHGQR� SRGUREQHMH� RJOHGDWL
YVHELQH� SRURáLO�� 3UL� WHP� ERPR� VOHGLOL� YUVWQHPX� UHGX
VSLVRY��GD�ER�RVWDOD�MDVQD�WXGL�VWUXNWXUD�GRNXPHQWDFLMH�
9VHELQH��NL� VH�PHVWRPD� WXGL�SRQDYOMDMR��ERPR�SRGURE�
QHMH� SRY]HOL�� QDPHVWR� SUHYRGD�� NL� EL� VLFHU� QDMEROMH
RKUDQLO� GXK� LQ� L]YLUQRVW� SRURáDQMD�� D� EL� WHUMDO� QHSUL�
PHUQR� YHá� SURVWRUD� SD� WXGL� MH]LNRYQH� REGHODYH� ]D� NR�
OLNRU� WROLNR� ]YHVWR� SRVORYHQMHQMH� QHVWDQGDUGQH� LWDOLMDQ�
ÊáLQH�WLVWHJD�áDVD��6SURWL�ERGR�NRW�Y�RULJLQDOX�QDYHGHQL
WXGL� VHVWDYL� ]DSRVOHQHJD� RVHEMD�� ]QDáLOQRVWL� XUDGRYDQMD
LQ�REUDáXQL�OHWQHJD�SRVORYDQMD�SRVDPH]QLK�XVWDQRY�

���3252Ý,/2��2�5$=/,Ý1,+�9(-$+�-$91(�835$9(

3UYR� SRURáLOR� MH� ELOR�� NRW� RPHQMHQR�� SRVYHáHQR
SROLWLáQRXSUDYQLP��VRGQLP�LQ�FHUNYHQRXSUDYQLP�REODVW�
YRP�� 3UYD� VR� VHVWDYOMDOL� JXEHUQLM�� NRW� QDMYLÊMD� GHÌHOQD
LQÊWDQFD��LQ�QMHPX�SRGUHMHQL�XUDGL��7L�VR�ELOL�
D� &HQ]XUQL� XUDG� �8IIL]LR� GH
� UHYLVLRQH� GH
� /LEUL�

%~FKHUUHYLVLRQVDPW��
E� *ODYQL� GDYáQL� XUDG� �8IIL]LR� JHQHUDOH� GHOOH� WDVVH�

*HQHUDOWD[DPW�
F� )LVNDOQL�XUDG��8IIL]LR�ILVFDOH��)LVNDODPW�
G� 3ROLFLMVND�GLUHNFLMD� �'LUH]LRQH�GHOOD�3ROL]LD��3ROL]HL�

GLUHNWLRQ�
H� 'UÌDYQR�NQMLJRYRGVWYR��5DJJLRQHULD�SURYLQFLDOH�GHO�

OR�6WDWR��3URYLQ]LDOVWDDWVEXFKKDOWXQJ�
I� *ODYQL� SRÊWQL� XUDG� �6XSUHPR� 8IIL]LR� GHOOD� 3RVWD�

2EHUSRVWDPWVYHUZDOWXQJ�
J� 2GSUDYQLÊWYR� SRÊWQLK� NRáLM� �6SHGL]LRQH� GHOOD� &DU�

UR]]D�GL�3RVWD��3RVWZDJHQVH[SHGLWXU�
K� .DPHUDOQL�SODáLOQL�XUDG��&DVVD�FDPHUDOH�H�GL�&HGROH

GL�%DQFR��.DPHUDO]DKODPW�XQG�%DQNR]HWWHONDVVH�

� -KHEPEÜJA�RHKCA�KVENKI=�V=@KH�EPRA�OK�LKRVAPA�LK�0?DAI=PEOIQO� ����
�� &P=HEF=JOGE�J=OHKRE�QOP=JKR�EJ�QN=@KR�OK�R�OGH=@Q�V�KNECEJ=HKI�JAI
GE�OK�@K@=JE�J=�KOJKRE�0?DAI=PEOIQO�  ����
��+=� PAI�IAOPQ� OAV=DR=HFQFAI�@N��!N=CE?E�ÛAÜ�@N��"RE�%KHV�@N���KNEOQ�$KH?Q�EJ�@N���HAGO=J@NQ�-=JFAGQ�V=�LKIKÜ�LNE�LNAR=F=JFQ�LKHEPEÜJKQLN=RJAC=
LNKB���KNQPQ�(K@NEÜQ�L=�>H=CKVJ=JOGAC=�EVN=VKOHKRF=�
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L� *UDGEHQD� LQ� FHVWQD� GLUHNFLMD� �6XSUHPD� 'LUH]LRQH
GHOOH� )DEEULFKH� H� GHOOH� 6WUDGH�� /DQGHVEDX�� XQG
6WUDVVHQGLUHNWLRQ�

N� 3ULVWDQLÊNL� NDSLWDQLMVNL� XUDG� �8IIL]LR� &DSLWDQLDOH� GHO
3RUWR��+DIHQDPW�

O� ÉSHGLFLMVNL� XUDG� �8IIL]LR� GL� &RQVHJQD� GHOOH� 0HUFL�
*~WHUEHVWkWWHUDPW�

P� 'UÌDYQL�PLWQLQVNL�XUDG� �8IIL]LR�GHO�'LULWWR�&DPHUDOH
G
,PPXQL]LRQH�� .DPHUDOVFK~WWIXKUDPW� XQG� GDPLW
YHUHLQWH�VWkGWLVFKH:HJPDXWHLQQHKPHUHL�

Q� 9LÊML� ]GUDYVWYHQL�PDJLVWUDW� �6XSUHPR�0DJLVWUDWR� DOOD
6DQLWD�� HG� $PPLQLVWUD]LRQH� GHOOD� &DVVD� GHOO
,VWLWXWR
GL�0DULQD��2EHUVWHU�6DQLWkWVPDJLVWUDW�XQG�6HHIDKUHU�
LQVWLWXW�

R� 0HVWQL� SROLWLáQL� LQ� HNRQRPVNL� PDJLVWUDW� �0DJLVWUDWR
3ROLWLFR� HG� (FRQRPLFR�� 3ROLWLVFKHU� XQG� yNRQR�
PLVFKHU�0DJLVWUDW���SRG�NDWHULP�VR�GHORYDOL�
�� 0HVWQD�EODJDMQD��&DVVD�&LYLFD��6WkGWLVFKH�.DVVH�
�� 8SUDYD� PHVWQLK� GDYÊáLQ� LQ� YLQVNHJD� GDYND� ]D

XERÌQL� VNODG� �$PPLQLVWUD]LRQH� GH
� 'D]L� GHOOD
&LWWi�� H� GHO� 9LQR� SHU� LO� )RQGR� GHL� 3RYHUL�� 9HU�
ZDOWXQJ� GHU� VWkGWLVFKHQ� 'D]JHIkOOH�� XQG� GHV
$UPHQIRQGVZHLQDXIVFKODJV�

�� 8UDG� ]D� YRMDÊNH� QDPHVWLWYH� LQ� WODNR� �8IIL]LR� FL�
YLFR�SHU� L�TXDUWLHUL�HG�DWWLUDJOL�PLOLWDUL�QRQFKH� OH
URERWWH�� 6WkGWLVFKHV�4XDUWLHUPHLVWHU��� 9RUVSDQQV�
XQG�5RERWDPW�

�� 0LWQLQVNL� XUDG� �8IIL]LR� GHOOD� PXGD� VWUDGDOH� DOOH
GXH�%DUULHUH�

S� 5XGDUVNL�XUDG��)DWWRULD�GHO�&RQVXPR�H�VSHGL]LRQH�GH
SURGRWWL�GHOOH�PLQLHUH�

T� *ODYQL� FDULQVNL� XUDG� �8IIL]LR� JHQHUDOH� GL� 'RJDQD�
+DXSW]ROODPW�

U� 9LÊML�VROQL�XUDG��&DSR�8IIL]LR�GH�6DOL��6DO]REHUDPW�
V� %DQNDOQD� SULVWRMELQVND� DGPLQLVWUDFLMD� �$PPLQLVWUD�

]LRQH�GHOO
8IIL]LR�GHOOH� UHQGLWH�EDQFDOL�� GHO�7DEDFR�
H�FDPHUDOH�GHO�%ROOR��%DQNR���7DEDN��XQG�.DPHUDO�
UHHOJHIDOOHQDPWVYHUZDOWXQJ��
=DGQML� ÊWLUMH� XUDGL� QLVR� ELOL� SRGUHMHQL� GHÌHOQHPX

JXEHUQLMX�� WHPYHá� QHSRVUHGQR� FHQWUDOQLP� GUÌDYQLP
XSUDYDP��2�QHNDWHULK�RG�QDYHGHQLK�XUDGRY�LQ�XSUDY�QL
JRYRUD� Y� WHP� SRURáLOX�� WHPYHá� VR� MLK� REUDYDYDOL� Y
VSHFLILáQLK� SRURáLOLK�� 7R� VR� I�� *ODYQL� SRÊWQL� XUDG� LQ� J�
2GSUDYD�SRÊWQH�NRáLMH� �RED�����SRURáLOR���N��3ULVWDQLÊNL
NDSLWDQLMVNL� XUDG� ����� SRURáLOR��� O� ��� 8SUDYD� PHVWQLK
GDYÊáLQ� LQ� O� ��� 0LWQLQVNL� XUDG� ����� SRURáLOR��� Q�� 9LÊML
]GUDYVWYHQL� PDJLVWUDW� ����� SRURáLOR�� LQ� 8SUDYD� SRPRU�
VNHJD�]DYRGD�����SRURáLOR���T��*ODYQL�FDULQVNL�XUDG� ����
SRURáLOR���U��9LÊML�VROQL�XUDG������SRURáLOR��LQ�V��%DQNDOQD
SULVWRMELQVND�DGPLQLVWUDFLMD������LQ�����SRURáLOR��

&LYLOQRXSUDYQD�REODVWYD

*XEHUQLM
*XEHUQLMX� �� VH� ]DáHQMD� SRURáLOR� �� MH� QDáHORYDO

JXYHUQHU��NL�MH�ELO�WXGL�FLYLOQL�JODYDU�LQ�YRMDÊNL�SRYHOMQLN�

7HM� XVWDQRYL� VR� ELOH� SRGUHMHQH� SROLWLáQH�� ]GUDYVWYHQH�
YRMDÊNH�� VRGQH�� ORWHULMVNH�� JUDGEHQH�� SRPRUVNH�� NRQ]X�
ODUQH�� WUJRYLQVNH�� NDPHUDOQH�� NUHGLWQH�� EDQNDOQH� LQ
SULVWDQLÊNH�]DGHYH��*XEHUQLM� MH� LPHO� QDG]RU� QDG� YVHPL
SROLWLáQLPL� XVWDQRYDPL� WHU� QDG� YVHPL� PHVWQLPL� ]DGH�
YDPL� LQ� MDYQR� YDUQRVWMR�� ,PHQRYDO� MH� NRQ]XOH� L]� ]D�
KRGQLK�GHÌHO��PHGWHP�NR� VR� ELOL� NRQ]XOL� L]� /HYDQWD� LQ
%HUEHULMH��VHYHUQRDIULÊNH�REDOH��Y�SULVWRMQRVWL�FDULJUDMVNH
QXQFLDWXUH��*XEHUQLM� VH� MH� VHVWDMDO� LQ� RGUHMDO� HQNUDW� WH�
GHQVNR�� YHáNUDW�SD� VR� VH� VHVWDMDOH� UD]QH�NRPLVLMH�� 3RG�
UHMHQ� MH�ELO�SRVDPH]QLP�YUKRYQLP�GUÌDYQLP�REODVWYRP
LQ� YUKRYQL� SROLFLMVNL� REODVWL�� 3UL� XSUDYOMDQMX� L]NOMXáQLK
NRPSHWHQF� MH� JXYHUQHUMX� SRPDJDO� SUH]LGLDOQL� WDMQLN�
*XYHUQHU� MH� ELO� WXGL� YUKRYQL� QDáHOQLN� ]GUDYVWYHQHJD
PDJLVWUDWD�LQ�SROLFLMVNH�GLUHNFLMH�

2VHEMH� JXEHUQLMD� VR� VHVWDYOMDOL�� WULMH� VYHWQLNL�� ÊWLUMH
WDMQLNL��WULMH�SRPRÌQL�WDMQLNL���SLVDUML��YORÌQL�SURWRNROLVW�
QDáHOQLN� UHJLVWUDWXUH�� QDPHVWQLN� QDáHOQLND� UHJLVWUDWXUH�
UHJLVWUDWRU��YRGMD�ÊSHGLFLMH��ÊWLUMH�NDQFOLVWL��GYD�DNFHVLVWD�
YUDWDU�� GYD� VOD� LQ� NXUMDá�� /HWQL� L]GDWHN� L]� NRPRUQH�EOD�
JDMQH�]D�SODáH�JXEHUQLMVNHJD�RVHEMD�MH�OHWD������]QDÊDO
�������JOG�

*XEHUQLMX�SRGUHMHQL�XUDGL
$G��D��&HQ]XUQL�XUDG��8IIL]LR�GL�UHYLVLRQH�GH
�/LEUL��MH

L]YDMDO� FHQ]XUR� QDG� NQMLJDPL�� VOLNDPL�� VNXOSWXUDPL� LQ
JUDYXUDPL�� .QMLJH� LQ� WLVNH� L]� LQR]HPVWYD�� QDPHQMHQH
SURGDML�NUDMHYQHPX�SUHELYDOVWYX�� MH�SUHYHUMDO�Y�VNODGX�V
NDWDORJL� LQ� PHVHáQLPL� LQGHNVL� FHQWUDOQHJD� FHQ]XUQHJD
XUDGD�QD�'XQDMX��3UHSRYHGDQH�NQMLJH�MH�]DVHJHO��SRVODO
L]�GUÌDYH�R]LURPD�GDO�XQLáLWL��3UHSUHáHYDO�MH�SURGDMR�LQ
SR� SRWUHEL� XQLáLO� WXGL� VOLNH�� VNXOSWXUH� LQ� JUDYXUH� V
SURWLGUÌDYQR��QHPRUDOQR�LQ�]D�YODGDUMD�ÌDOMLYR�YVHELQR�
.QMLJH�L]�WXMLQH��QDPHQMHQH�Y�QRWUDQMRVW�GUÌDYH��MH�]DSH�
áDWLO� LQ�SRVODO�Y� UHYL]LMR�FHQ]XUQHPX�XUDGX�GHVWLQDFLMH�
8UDG� MH� YRGLO� HGHQ� L]PHG� YODGQLK� VYHWQLNRY� Y� YORJL
UHIHUHQWD�� 8UDG� MH� ]DSRVORYDO� SR� HQHJD� FHQ]RUMD�� UHYL�
]RUMD� LQ� SLVDUMD�� NL� VR� GRELYDOL� SODáR� L]� NRPRUQH� EOD�
JDMQH�

$G�� E�� *ODYQL� GDYáQL� XUDG� �8IIL]LR� JHQHUDOH� GHOOH
WDVVH��MH�SUHMHPDO�SULVWRMELQH��NL�VR�MLK�VWUDQNH�SODáHYDOH
RG� YORÌHQLK� LQ� L]GDQLK� DNWRY� QD� JXEHUQLMX� LQ� Y� VRGQLK
XUDGLK��3ULVWRMELQH�VR�ELOH�NRPRUQH� �RG�DNWRY�JXEHUQLMD
LQ�PHUNDQWLOQHJD�VRGLÊáD��LQ�PHVWQH��RG�DNWRY�PHVWQHJD
LQ�GHÌHOQHJD�VRGLÊáD��SUHWRUQHJD�VRGLÊáD� LQ� LQWDEXODFLM�
VNHJD� XUDGD��� 3UYH� VR� SUHGDMDOL� PHVHáQR� NRPRUQL� EOD�
JDMQL��GUXJH�PHVWQL�EODJDMQL��8UDG� MH�]ELUDO� WXGL�GYRUQH
GDYNH�� SULVWRMELQH� DSHODFLMVNHJD� VRGLÊáD� LQ� YVHK� GUXJLK
VRGLÊá� WHU� MLK� SRVUHGRYDO� SULVWRMQLP� GDYáQLP� XUDGRP�
3ULVWRMELQVNL�XUDGQLN� �WDVVDWRUH�� MH�REGDYáLO�DNWH� LQ� ÊSH�
GLFLMH� QD� SRGODJL� SRURáLO� SRVDPH]QLK� ÊSHGLWHUVNLK� XUD�
GRY�� MLK� SUHGDO� Y� UHJLVWUDWXUR� LQ� UHJLVWUDFLMR� SODáQLNRY�
5HYL]RU� MH� YRGLO� EODJDMQLÊNR� NQMLJR�� UDáXQH� NRPRUQLK
GDYÊáLQ� MH�SRÊLOMDO�YVDNH� WUL�PHVHFH�JXEHUQLMX� LQ�QDWR�Y
UHYL]LMR�GUÌDYQHPX�NQMLJRYRGVWYX�QD�'XQDMX��2EUDáXQH
REáLQVNLK�GDYNRY�VR�SRGDMDOL�PHVHáQR�GUÌDYQHPX�NQML�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OHNVHM�.$/&���67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,�/(7$��������������

���

JRYRGVWYX� Y� 7UVWX�� 2VHEMH� XUDGD� VR� VHVWDYOMDOL� SULVWRM�
ELQVNL� XUDGQLN�� UHYL]RU�� WULMH� XUDGQLNL� LQ� XUDGQLÊNL� SR�
PRáQLN�� NL� VR� SUHMHPDOL� L]� NRPRUQH� EODJDMQH� VNXSQR
������ JOG�� SODáH�� 'YH� WUHWMLQL� WH� YVRWH� ������� JOG��� MH
SULVSHYDOD�PHVWQD�EODJDMQD�

$G�� F�� )LVNDOQL� XUDG� �8IIL]LR� )LVFDOH�� MH� ]DVWRSDO
GUÌDYR� JOHGH� NDPHUDOQLK� SULKRGNRY�� HUDULMD�� GHÌHOQLK
SUDYLF� LQ� YVHK� ]DGHYDK� MDYQHJD� LQWHUHVD�� =DJRWDYOMDO� MH
VSRÊWRYDQMH� GUÌDYQLK� ]DNRQRY� LQ� SULMDYLO� YVDNR� QHSUD�
YLOQRVW�SULVWRMQLP�RUJDQRP��6NOHSDO�MH�SRJRGEH�Y�LPHQX
JXEHUQLMD� LQ� QDG]RURYDO� QMLKRYR� VSRÊWRYDQMH�� 1DVWRSDO
MH� WXGL�Y� LPHQX�PHVWQH�REáLQH��NHU� WD�QL� LPHOD� VYRMHJD
SURNXUDWRUMD� ]D� RPHQMHQH� ]DGHYH�� 2GYLVHQ� MH� ELO� RG
PHVWQHJD� LQ� GHÌHOQHJD� VRGLÊáD� WHU� RG� JXEHUQLMD�� NDWH�
UHPX�MH�SRGDMDO�SRURáLOD�� LQIRUPDFLMH� LQ�PQHQMD�R� VRG�
VWYX��8UDG�MH�YRGLO�NRPRUQL�SURNXUDWRU�V�SRPRáMR�DNWX�
DUMD� LQ� HQHJD� XUDGQLND�� ,]GDWHN�� NL� JD� MH� NRPRUQD� EOD�
JDMQD� QDPHQMDOD� ]D� SODáH� WHJD� RVHEMD�� MH� ]QDÊDO� �����
JOG��3ROHJ� WHJD� MH� LPHO�XUDG�SUDYLFR� ÊH� GR���� LQ� �� RG�
VWRWNRY�YQRYáHQLK�YVRW�

$G��G��3ROLFLMVND�GLUHNFLMD��'LUH]LRQH�GHOOD�3ROL]LD��MH
QDG]RURYDOD� REQDÊDQMH� SUHELYDOFHY� LQ� WXMFHY�� ]DJRWDY�
OMDOD�MDYQL�PLU� LQ�SUHSUHáHYDOD�GHOLNWH�R]LURPD�SUHNUÊNH
YVHK�YUVW��8NUHSDOD�MH�VDPRVWRMQR�DOL�SR�JXYHUQHUMHYHPX
QDURáLOX��9�JODYQHP�QL� LPHOD�SUDYLFH�GR�VRGEH��DPSDN
VDPR� GR� DUHWDFLMH� LQ� SUHGDMH� DUHWLUDQHJD� SULVWRMQHPX
VRGQLNX��8UDG�MH�L]GDMDO�GRYROMHQMD�]D�ELYDQMH� LQ�SRWQH
OLVWH�QD�RVQRYL�SRVHEQLK�QDYRGLO��8UDG�MH�GHORYDO�Y�VNOD�
GX�V�SRVHEQR� LQÊWUXNFLMR�� UDYQR� WDNR� MH�ELOR�SRGYUÌHQR
SRVHEQL�LQÊWUXNFLML�GLUHNWRUMHYR�YRGHQMH�SRVORY��'LUHNWRU
MH�GRELYDO�XND]H�RG�JXEHUQLMD�LQ�RG�JXYHUQHUMD��SRGDMDO
GQHYQD� SRURáLOD� JXYHUQHUMX� R� GRJDMDQMX�� ,QGLYLGXDOQH
]DGHYH�MH�SRGUHMDO�JXYHUQHUMHYL�RGORáLWYL��2VHEMH�XUDGD
VR� WYRULOL� SROLFLMVNL� GLUHNWRU� ]� QD]LYRP� JXEHUQLMVNHJD
VYHWRYDOFD��SUYL��GUXJL� LQ� WUHWML� SROLFLMVNL� NRPLVDU�� NDQF�
OLVW�� VHO� LQ� SROLFLMVND� VWUDÌD�]� HQLP�SRYHOMQLNRP��'LUHN�
WRUMD� MH� SODáHYDOD� NRPRUQD� EODJDMQD�� GUXJR� RVHEMH� SD
PHVWQD�EODJDMQD��VNXSQR�����������JOG�

$G��H��.UDMHYQR�'UÌDYQR�NQMLJRYRGVWYR��5DJJLRQHULD
SURYLQFLDOH�GHOOR� 6WDWR�� MH� LPHOR� QDORJR�SUHJOHGDWL�� SR�
SUDYLWL�� UHJLVWULUDWL� LQ�RGSUDYLWL�YVH�REUDáXQH�Y� VYRML�SUL�
VWRMQRVWL�� LQ� VLFHU��REUDáXQH�PHVWQHJD�PDJLVWUDWD� �REUD�
áXQH�PHVWQH�EODJDMQH��XERÌQLFH��XERÌQHJD�VNODGD��VNOD�
GD� VHPLQDUVNHJD� XUDGD�� VWROQH� FHUNYH�� VNODGD� ]D� FHVWH�
PLWQLQVNHJD� VNODGD�� JODYQH� EROQLÊQLFH� LQ� ]DSRURY�� LQ
REUDáXQH� JXEHUQLMD� �ÊSHGLFLMVNHJD� XUDGD�� NRPRUQHJD
XUDGD�]D�QDGRPHVWLOR�]D�XSRUDER�ERQLILFLUDQLK�VWDYEQLK
]HPOMLÊá�� SULVWDQLÊNHJD� NDSLWDQLMVNHJD� XUDGD�� YLÊMHJD
]GUDYVWYHQHJD�XUDGD��SRPRUVNHJD�LQÊWLWXWD��JOHGDOLÊáD�LQ
SROLFLMVNH�GLUHNFLMH���.QMLJRYRGVWYR�MH�SUHYHUMDOR�PHVHá�
QD�UDáXQVND�SRURáLOD�NRPRUQH�EODJDMQH��ELYÊHJD� MH]XLW�
VNHJD��ÊWXGLMVNHJD�LQ�YHUVNHJD�VNODGD��2VHEMH�VR�VHVWDY�
OMDOL� ÊWLUMH� UDáXQRYRGMH��DNFHVLVW�� GYD� LQJURVLVWD� LQ�XUDG�

QLÊNL� SRPRáQLN�� ,]� NRPRUQH�EODJDMQH� MH� ÊOR� ]D� QMLKRYH
OHWQH�SODáH�������JOG�

$G�� K�� .DPHUDOQL� SODáLOQL� XUDG� �8IIL]LR� FDPHUDOH
GHOOH� FHGROH� GL� %DQFR�� MH� XSUDYOMDO� SHW� EODJDMQ�� ��� NR�
PRUQR� EODJDMQR� �V� SULKRGNL� SRÊWQHJD� XUDGD�� SULVWDQLÊ�
NHJD� NDSLWDQLMVNHJD� XUDGD�� JODYQHJD� GDYáQHJD� XUDGD�
ÊSHGLFLMVNHJD� XUDGD�� NRPRUQHJD� XUDGD� ]D� QDGRPHVWLOR
]D� XSRUDER� ERQLILFLUDQLK� VWDYEQLK� ]HPOMLÊá�� FDULQVNHJD
XUDGD�� GHOD� GDYND� QD� ROMH� LQ� PHVQHJD� GDYND�� PHVWQH
EODJDMQH�LQ�QHNDWHULK�GUXJLK�SRVHEQLK�SULKRGNRY��L]SOD�
áHYDO� SD� MH� SODáH� XUDGQLNRY� LQ� SRNRMQLQH��� ��� EODJDMQR
EDQNDOQLK� NXSRQRY� �SUHY]HPDOD� MH� QHSRVUHGQR� ]� 'X�
QDMD� LQ� WMD� SODáHYDOD��� ��� EODJDMQR� YHUVNHJD� VNODGD� �SR�
ELUDOD�MH�LQWHUHVH�NDSLWDOVNLK�QDORÌE� LQ�V� WHPL� WHU�V�SRG�
SRUDPL�L]�GUXJLK�YHUVNLK�VNODGRY�SODáHYDOD�GXKRYÊáLQR��
���EODJDMQR�ÊROVNHJD�VNODGD� �GRELYDOD� MH� VUHGVWYD� L]�GR�
WDFLM� LQ� SRGSRU� L]� NRPRUQH� EODJDMQH�� EODJDMQH� ]D� L]R�
EUDÌHYDQMH�� PHVWQH� EODJDMQH� LQ� SODáHYDOD� XáLWHOMH� QRU�
PDON��� ��� EODJDMQR� ÊWXGLMVNHJD� VNODGD� �GRELYDOD� MH� VUHG�
VWYD�L]�GRWDFLM�LQ�SRGSRU�NRPRUQH�EODJDMQH�L]�/MXEOMDQH
LQ� NDSLWDORY� QHNDWHULK� QHSUHPLáQLQ� QD� WHULWRULMX�� DOL� Y
RNROLFL��SODáHYDOD� MH�SRORYLFR�SODá�JLPQD]LMVNHJD�RVHE�
MD��� 8UDG� MH� LPHO� ÊH� GUXJH� SUHMHPNH� LQ� SODáHYDO� SODáH
XUDGQLNRY��SRNRMQLQH��QDMHPQLQH�KLÊ�]D�XUDGH��]D�Y]GU�
ÌHYDQMH� SRVORSLM�� SLVDUQLÊNH� LQ� GUXJH� VWURÊNH�� 9RGLO� MH
UDáXQVNH� NQMLJH� LQ� SRURáDO� GYRUQHPX� NQMLJRYRGVWYX�
2VHEMH� MH�ELOR� VHVWDYOMHQR� L]�NRPRUQHJD� LQ� EDQNDOQHJD
EODJDMQLND��NRPRUQHJD�QDG]RUQLND�LQ�EODJDMQLND�EDQNDO�
QLK�NXSRQRY��NRPRUQHJD�LQNDVDQWD��XUDGQLND��EODJDMQLÊ�
NHJD� NRQWURORUMD�� XUDGQLND� NRPRUQH� EODJDMQH� LQ� XUDG�
QLÊNHJD�SRPRáQLND��3ODáH�RVHEMD�VWD�NULOL�NRPRUQD�EOD�
JDMQD� V� ������ JOG�� LQ� EODJDMQD� EDQNDOQLK� NXSRQRY� V
������JOG�

$G�� L�� *UDGEHQD� LQ� FHVWQD� GLUHNFLMD� �6XSUHPD� GL�
UH]LRQH� GHOOH� IDEEULFKH� H� VWUDGH�� MH� ELOD� SULVWRMQD� ]D
VWDYEHQLÊWYR��JUDGEHQLÊWYR��KLGUDYOLNR��KLGURWHKQLNR��FH�
VWH�Y�PHVWX�LQ�RNROLFL��,]SODáHYDQMH�JUDGEHQLK�QDORÌE�LQ
VWURÊNRY�MH�ELOR�Y�SULVWRMQRVWL�JXEHUQLMVNLK�EODJDMQ��XUDG
SD�MH�ELO�GROÌDQ�SRGDMDWL�UDáXQVND�SRURáLOD�R�NDPHUDOQLK
JUDGEHQLK� VWURÊNLK�GXQDMVNHPX�NQMLJRYRGVWYX��R�REáLQ�
VNLK� SD� GUÌDYQHPX� NQMLJRYRGVWYX� Y� 7UVWX�� 2VHEMH� VR
VHVWDYOMDOL� GLUHNWRU�� WULMH� LQÌHQLUML�� DNWXDU� LQ� SURWRNROLVW�
GYD� ULVDUMD�� NQMLJRYRGMD�� XSUDYQLN� VNODGLÊáD� JUDGEHQLK
PDWHULDORY�� GYD� NDQFOLVWD� LQ� XUDGQLÊNL� SRPRáQLN�� 3ODáH
]D� RVHEMH� VR� EUHPHQLOH� SRO� NRPRUQR�� SRO� PHVWQR� EOD�
JDMQR� V� VNXSQLP� OHWQLP� ]QHVNRP� ������ JOG�� 8SUDYLWHOM
VNODGLÊáD��SUYL�NDQFOLVW� WHU�XUDGQLÊNL�SRPRáQLN� VR� LPHOL
EUH]SODáQR�VWDQRYDQMH��2VHEMH� VR�VHVWDYOMDOL� ÊH�QDG]RU�
QLN� YRGQMDNRY�� DVLVWHQW� VNODGLÊáD�� PL]DUVNL� PRMVWHU� LQ
NRYDÊNL�PRMVWHU��SUYL�V�VWDOQR�SODáR��GUXJL�VR�ELOL�SODáDQL
QD�GDQ�� LPHOL�SD� VR�EUH]SODáQR�VWDQRYDQMH��3ODáH�]D� WD
GHO� RVHEMD� ���������� JOG��� VR� ÊOH� L]� PHVWQH� EODJDMQH�
3ROHJ� RPHQMHQLK� MH� ]DSRVORYDOD� JUDGEHQD� GLUHNFLMD� ÊH

� -K@A�AHOGE�@AH�PN�=
GAC=�K>ÜEJOGAC=�KVAIHF=��3�����OPKHAPFQ�OA�FA�R�OHKRAJ
ÜEJE�V=JF�QRAHF=REH�EVN=V�KGKHE?=�
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GYD� DVLVWHQWD� ]D� WUJRYVNH� FHVWH�� ÊWLUL� SROLUMH� LQ� áXYDMD
NDPHUDOQHJD�JR]GD�)UQHG��3UYD�GYD�MH�SODáHYDOD�PHVWQD
EODJDMQD� ������� JOG���� WUHWMHJD� NRPRUQD� EODJDMQD� ����
JOG��LQ�VWDQRYDQMH��

$G�� O�� ÉSHGLFLMVNL�XUDG� �8IILFLR�GHOOD� FRQVHJQD�GHOOH
PHUFL��MH�VNUEHO�]D�YDUQRVW�LQ�GREUR�NDNRYRVW�EODJD��NL�VR
JD�RGSUDYOMDOL�R]LURPD�NL�MH�SULKDMDOR�Y�7UVW�SR�NRSQHP�
3UHGDMDO�MH�EODJR�RVHEDP�]�GRND]LOL�]D�SUHY]HP��3UL�WHP
MH� SRELUDO� GDYHN� QD� YVDN� SR� NRSQHP� SULKDMDMRáL� LQ
RGKDMDMRáL�NRV��YRGLO�UHJLVWUH�REGDYáHQHJD�EODJD��SRGD�
MDO� PHVHáQD� SRURáLOD� ]� GRNXPHQWL� GUÌDYQHPX� NQMLJR�
YRGVWYX� Y� UHYL]LMR�� QDEUDQL� GHQDU� SD� SUHGDMDO� NRPRUQL
EODJDMQL��2VHEMH�VR�VHVWDYOMDOL�NRQVLJQDWRU��GUXJL�NRQVLJ�
QDWRU�LQ�SLVDU��NL�VR�SUHMHPDOL�]D�VYRMH�SODáH�L]�NRPRUQH
EODJDMQH�������JOG�

$G�� P�� .RPRUQL� XUDG� ]D� QDGRPHVWLOR� ]D� XSRUDER
ERQLILFLUDQLK� VWDYEQLK� ]HPOMLÊá� �8IILFLR� GHO� GLULWWR� FD�
PHUDOH� GHOO
LPPXQL]LRQH�� MH� ELO� PLWQLQVNL� XUDG�� NL� MH
SRELUDO�PLWQLQR�RG�QDWRYRUMHQLK�YR]QLK�YSUHJ� ���NU�� QD
NRQMD�� �� NU�� QD� SDU� YRORY�� RE� YVWRSX� Y�PHVWR� áH]�PLW�
QLFR��3UD]QL� YR]RYL�� YRMDÊNL� WRYRUL� LQ� YR]RYL�� NL� VR� RG�
KDMDOL��VR�ELOL�GDYÊáLQH�RSURÊáHQL��7RYUVWQD�XUDGD�VWD�ELOD
QD� REHK� WUJRYVNLK� FHVWDK�� QRYD�PLWQLFD�� NL� MH� ]DSRVOR�
YDOD� LQNDVDQWD�� NRQWURORUMD� LQ� áXYDMD�� LQ� VWDUD� PLWQLFD�
NMHU� VWD� ELOD� GUXJL� LQNDVDQW� LQ� áXYDM�NRQWURORU�� ,]GDWHN
NRPRUQH�EODJDMQH�]D�QMLKRYH�SODáH�MH�]QDÊDO��������JOG�

$G��R��0HVWQL�SROLWLáQL� LQ�HNRQRPVNL�PDJLVWUDW� �0D�
JLVWUDWR� SXEEOLFR� SROLWLFR� HFRQRPLFR�� MH� XSUDYOMDO� YVH
SROLWLáQH�LQ�JRVSRGDUVNH�]DGHYH�PHVWD�LQ�RNROLFH��.HU�MH
ELOR�]�QMLP�]GUXÌHQR� WXGL�RNURÌQR�JODYDUVWYR�� VR�ELOL�Y
QMHJRYL� GRPHQL� WXGL� SRÌDUQD� YDUQRVW�� MDYQH� SULUHGLWYH�
UHNUXWDFLMD�� ÊROH��XERÌQLFD��QDVWDQLWHY�YRMDÊWYD�� YRMDÊNH
SULSUHJH�� LVNDQMH� GH]HUWHUMHY� LQ� SUHVNUED� ]� ÌLYLOL�� 0D�
JLVWUDW� MH� RGORáDO� WXGL� R� SUHNUÊNLK� SROLFLMVNH� QDUDYH�
SUHGYLGHQLK� Y� ]DNRQLNLK�� UD]HQ� WLVWLK�� ]D� NDWHUH� MH� ELOD
SULVWRMQD� SROLFLMD�� ,]GDMDO� MH� GRYROMHQMD� ]D� RGSLUDQMH
PDORSURGDMQLK� ÌLYLOVNLK� WUJRYLQ� LQ� JRVWLÊá� WHU� ]D� ORY�
*XEHUQLMX� MH� SRVUHGRYDO� ]DSLVQLNH� VYRMLK� UHGQLK� VHM�� NL
VR� SRWHNDOH� YVDNR� VRERWR��1D� WHK� VR� VYHWQLNL� SUHWUHVDOL
]DGHYH�� L]GDMDOL� RGORáEH� LQ� Y� QDMEROM� SRPHPEQLK� SUL�
PHULK� SUHGDMDOL� GRNXPHQWDFLMR� LQ� VYRMD� PQHQMD� JXEHU�
QLMX��NL�MH�R�QMLK�RGORáDO��0DJLVWUDW�MH�XSUDYOMDO�SULKRGNH
PHVWD�� VSORÊQH� EROQLÊQLFH�� XERÌQH� XVWDQRYH�� VNODGD
XNLQMHQHJD�VHPLQDUMD��,PHO�MH�YHá�SRGUHMHQLK�XUDGRY��LQ
VLFHU� PHVWQR� EODJDMQR�� XSUDYR�PHVWQLK� GDYÊáLQ� LQ� YLQ�
VNHJD�GDFD��PLWQLQVNL�XUDG�LQ�XUDG�]D�YRMDÊNH�QDPHVWLWYH
LQ�URERWH��,PHO�MH�WXGL�DUKLY��NL� MH�KUDQLO�YVH�RSRURNH�LQ
NRGLFLOH��WHU�MDYQR�NQMLÌQLFR��2VHEMH�VR�VHVWDYOMDOL�SUHG�
VWRMQLN�� WULMH� VYHWQLNL�� WDMQLN�� GYD� DNWXDUMD�� UHJLVWUDWRU� LQ
ÊSHGLWHU��GUXJL�UHJLVWUDWRU��YORÌQL�SURWRNROLVW��WUL�NDQFOLVWL�
DNFHVLVW� LQ� GYD� VOD��1MLKRYH� OHWQH� SODáH� L]�PHVWQH� EOD�
JDMQH�VR�]QDÊDOH�����������JOG�

2G�PHVWQHPX�PDJLVWUDWX� SRGUHMHQLK� XUDGRY� MH� VWD�
WLVWLND�Y�QDGDOMHYDQMX�SRURáDOD�R�PHVWQL�EODJDMQL� LQ�YR�
MDÊNHP� QDPHVWLWYHQHP� XUDGX�� PHGWHP� NR� MH� R� XSUDYL
PHVWQLK� LQ� YLQVNH� GDYÊáLQH� WHU� R� PLWQLFDK� SRURáDOD
ORáHQR�Y�����SRURáLOX�

$G��R����0HVWQD�EODJDMQD��&DVVD�FLYLFD��MH�SUHMHPDOD
SULKRGNH�PHVWD��RG�YLQVNLK�GDYNRY��VROQHJD�GDYND��GHOD
PHVQHJD�GDYND��QDMHPQLQH�SRVORSLM��REUHVWL�RG�QDORÌH�
QLK�NDSLWDORY�� IHYGDOQH�FHQ]XVH�� OLEHODULáQH�QDMHPQLQH�
SULVWRMELQH� VRGQLK� XUDGRY�� PDJLVWUDWD�� VWDOQH� NRQWULEX�
FLMH�� GDYND� ]D� MDYQR� UD]VYHWOMDYR�� LQ� L]SODáHYDOD� SODáH
RVHEMD�� SRNRMQLQH�� VWURÊNH� ]D� Y]GUÌHYDQMH� FHVW� LGU�� 9R�
GLOD�MH�UHJLVWUH�R�YVHK�]DGHYDK��%ODJDMQD�MH�ELOD�]DXSDQD
EODJDMQLNX� LQ� QDG]RUQLNX�� NL� VWD� LPHOD� YVDN� VYRM� GHO
GYRMQHJD� NOMXáD�� NL� MH� RGSLUDO� EODJDMQR�� %ODJDMQLN� MH
QDG]RURYDO� XSUDYOMDQMH� MDYQLK� SRVORSLM�� VNOHSDO� QDMHP�
QLÊNH� SRJRGEH�� REYHÊáDO� R� ]DSDGORVWL� QDMHPQLQ�� VH
XGHOHÌHYDO� QDMHPQLQVNLK� LQ� SURGDMQLK� OLFLWDFLM�� OLFLWDFLM
YLQVNHJD� GDYND� Y� RNROLFL�� SULVRVWYRYDO�PDJLVWUDWQLP� VH�
MDP��NMHU�MH�SRVUHGRYDO�EUHYL�PDQX�VYRMH�PQHQMH�Y�]YH]L
]� EODJDMQLÊNLPL� ]DGHYDPL� LQ� DNWL�� 2VHEMH� VR� VHVWDYOMDOL
EODJDMQLN� �WD� MH�ELO� REHQHP�PHVWQL� SURNXUDWRU��� QDG]RU�
QLN��URáQL�EODJDMQLN��GYD�XUDGQLND��SLVDU� LQ�VHO��1MLKRYD
SODáD�MH�]QDÊDOD�VNXSQR����������JOG�

$G��R����0HVWQL� XUDG� ]D�YRMDÊNH� QDVWDQLWYH�� YRMDÊNH
YSUHJH� LQ� WODNR� �8IILFLR� FLYLFR� SHU� L� TXDUWLHUL�� DWWLUDJOL
PLOLWDUL� H� OH� URERWWH�� MH� VNUEHO� ]D� QDMHP� VWDQRYDQM� ]D
áDVWQLNH��D�VDPR�Y�SULPHUX��GD�MH�Y�YRMDÊQLFDK�SULPDQM�
NRYDOR� SURVWRUD�� NHU� MH� ELO� 7UVW� GUXJDáH� RSURÊáHQ� QD�
PHÊáDQMD� YRMDÊWYD� L]YHQ� YRMDÊQLF�� 6NUEHO� MH� ]D� YRMDÊNH
SULSUHJH�� SUL� áHPHU� MH� SODáHYDOD� YRMVND� ]D� SDU� YRORY
R]LURPD� NRQMD� QD� QHPÊNR�PLOMR�� QD� SRGODJL� REVWRMHáH
WDULIH��PHVWQD� REáLQD� SD� MH� SULVSHYDOD� GRGDWHN� N� WDULIL�
2VHEMH�XUDGD�MH�ELOR�VHVWDYOMHQR�L]�PRMVWUD�]D�QDVWDQLWYH�
NDQFOLVWD� LQ� VOD�� NL� VR� SUHMHPDOL� SODáR� ������ JOG�� L]
PHVWQH� EODJDMQH�� 3R�PHVWQHP� VWDWXWX� WODND� QL� ELOD� RE�
YH]QD��8YHGHQD�MH�ELOD�]D�GUXJH�SRWUHEH��SODáDOD�VH�MH��
JOG��QD�GDQ�QD�GHODYFD����JOG��SD�QD�SDU�YRORY�]�YR]RP�
$G��S��5XGDUVNL�XUDG��)DWWRULD�GHO�FRQVXPR�H�VSHGL]LRQH
GHL�SURGRWWL�GHOOH�PLQLHUH�HG�XIIL]LR�GL� VDJJLDWXUD�� VH� MH
XNYDUMDO� V� SURGDMR� LQ� RGSUDYR� Y� WXMLQR� LQ� SRVHEQR� Y
,WDOLMR�YVHK�PRQWDQLVWLáQLK�SURGXNWRY��NL� MLK�MH�SUHMHPDO
WXGL�]�'XQDMD�LQ�GHOQR�L]�,GULMH��1DNXSH�]ODWD� LQ�VUHEUD
MH� QDG]RURYDO� NRQWURORU�� NL� MH� SUHWRSOMHQR� NRYLQR
RGSRVODO�V�SRÊWQLP�YR]RP�Y�GUÌDYQR�NRYQLFR��2VHEMH�VR
VHVWDYOMDOL� XSUDYLWHOM�� NRQWURORU� LQ� FHQLOHF� GHQDUMD�
DVLVWHQW� FHQLOFD� LQ� SHáDWQL� QDG]RUQLN�� EODJDMQLN� LQ
SHáDWQLNDU�� 9� áDVX� QDVWDQND� SRURáLOD� VR� XUDGQLNL� WHJD
XUDGD�RGÊOL�� LQ�NHU�XUDG�QL�ELO�QHSRVUHGQR�SRGUHMHQ�JX�
EHUQLMX��WHPYHá�JODYQHPX�UXGDUVNHPX�XUDGX�QD�'XQDMX�
NRPLVLMD�QL�PRJOD�SRGDWL�UDáXQRYRGVNHJD�SRURáLOD�

� �����GI�=HE������GI�
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2UJDQL]DFLMD�VRGVWYD

3UDYRVRGQD� REODVWYD� VR� ELOD�0HVWQR� LQ� GHÌHOQR� VR�
GLÊáH�V�SULGUXÌHQLPD�.D]HQVNLP�VRGLÊáHP�LQ�,QWDEXODFLM�
VNLP� XUDGRP�� 0HUNDQWLOQR� LQ� PHQLáQR� VRGLÊáH� WHU
SRPRUVNL�NRQ]XODW� LQ�3UHWRUQR�VRGLÊáH��0LURYQL� VRGQLN�
NL� VR� JD� SR]QDOL� Y� )UDQFLML� LQ� SR� NDWHUHP� MH� DQNHWD
VSUDÊHYDOD��SD�QL�REVWDMDO�

D�� 0HVWQR� LQ� GHÌHOQR� VRGLÊáH� �*LXGL]LR� FLYLFR� H
SURYLQFLDOH��MH�ELOD� UHGQD�VRGQD�REODVW��SULVWRMQD�]D�YVH
VRGQH� ]DGHYH�� ]� L]MHPR� WLVWLK�� NL� VR� VSDGDOH� SRG� PHU�
NDQWLOQR� VRGLÊáH�� ,QÊWDQFD� MH� RGORáDOD� WXGL� R� SUDYGDK
ILVNDOQHJD� XUDGD� LQ� WXUÊNLK� SRGDQLNRY�� 6RGLÊáH� VH� MH
VHVWDMDOR�GYDNUDW� WHGHQVNR�]D�REUDYQDYR� WHNRáLK�]DGHY�
GYD�GQL�SD� MH�SRVYHáDOR�XVWQLP�REUDYQDYDP��5D]VRMDOR
MH� NROHJLDOQR�� SUL� áHPHU� MH� RE� HQDNHP� ÊWHYLOX� JODVRY
RGORáDO�SUHGVHGQLNRY�JODV��=D�SULWRÌEH�LQ�SUL]LYH�MH�ELOR
SULVWRMQR� DSHODFLMVNR� LQ� YLÊMH� ND]HQVNR� VRGLÊáH� Y� &H�
ORYFX��QDG�WHP�SD�NDVDFLMVNR�VRGLÊáH�QD�'XQDMX�

.D]HQVNR�VRGLÊáH��*LXGL]LR�FULPLQDOH��MH�ELOR�SULVWRM�
QR� ]D� YVH� SUHELYDOFH� PHVWD�� RNROLFH� LQ� ]D� WX� SULVRWQH
WXMFH�YVHK�GUÌDY�LQ�VWDQRY��3UHN�SRYHUMHQHJD�VYHWQLND�LQ
RE�QDY]RáQRVWL�SLVDUMD�WHU�GYHK�VYHWQLNRY�Y�VYRMVWYX�SULá
MH� RSUDYOMDOR� SUHLVNRYDOQD� ]DVOLÊDQMD�� QDNDU� MH� VRGQLN
SRURáDO� R� ]DGHYL� VRGQHPX� VYHWX�� NL� MH� VSUHMHPDO� UD]�
VRGEH� ]� JODVRYDQMHP��=D� REVRGER� MH� ELOD� SRWUHEQD� YH�
áLQD�JODVRY��9áDVLK�MH�R�UD]VRGEDK�VRGLOR�FHORYÊNR�DSH�
ODFLMVNR�VRGLÊáH�NRW�UHYL]LMVNR�VRGLÊáH��Y�SULPHULK�VPUWQH
REVRGEH�SD� VR� ELOH� UD]VRGEH� YVHOHM� SUHSXÊáHQH�YODGDU�
MHYL�RGORáLWYL�

2� ,QWDEXODFLMVNHP�DOL�]HPOMLÊNRNQMLÌQHP�XUDGX� �8I�
IL]LR� WDYRODUH�� VR� SRURáDOL� Y� ���� SRURáLOX�� 2VHEMH
RPHQMHQLK�VRGLÊá�LQ�LQWDEXODFLMVNHJD�XUDGD�VR�VHVWDYOMDOL
SUHGVWRMQLN�� VHGHP� VYHWQLNRY�� WDMQLN�� WULMH� ]DSLVQLNDUML�
GYD� ND]HQVND� DNWXDUMD�� UHJLVWUDWRU�� SRPRÌQL� UHJLVWUDWRU�
YORÌQL� SURWRNROLVW�� RGSUDYOMDOHF� SRÊWH�� GHVHW� NDQFOLVWRY�
UDáXQRYRGVNL�UHYL]RU��SHW�VORY��]HPOMLÊNRNQMLÌQL�UHJLVWUD�
WRU�� WULMH� ]HPOMLÊNRNQMLÌQL� NDQFOLVWL�� WULMH� NDQFOLVWL�� VHO�
]DSRUQL� áXYDM�� WULMH� SRGáXYDML� LQ� ÊWLUMH� SD]QLNL�� ,PHQR�
YDQMH�VYHWQLNRY� MH�ELOR�Y� L]PHQLáQL�SULVWRMQRVWL�YODGDUMD
LQ�PHVWQHJD�SDWULFLMVNHJD� VYHWD� �&RQVLJOLR�GHL� 3DWUL]L�� ]
YODGDUMHYR� SRWUGLWYLMR�� 3DWULFLMVNL� VYHW� MH� LPHQRYDO� WXGL
VRGQH�XUDGQLNH��DNWXDUMH�LQ�SRPRÌQHJD�UHJLVWUDWRUMD��VOH
SD�VRGQL�XUDG��/HWQL�L]GDWHN�L]�PHVWQH�EODJDMQH�]D�SODáH
RVHEMD� MH� ]QDÊDO� ������� JOG�� 3R� SRWUHEL� VR� ]DSRVORYDOL
GRGDWQH�RVHEH�NRW�GLXUQLVWH�]�GQHYQR�SODáR���JOG�

E�� 0HUNDQWLOQR� LQ� PHQLáQR� VRGLÊáH� WHU� SRPRUVNL
NRQ]XODW� �7ULEXQDOH�GL�FDPELR�H�PHUFDQWLOH�H�FRQVRODWR
GHO� PDUH�� MH� ELOR� VRGLÊáH� ]D� SULYLOHJLUDQH� ]DGHYH� LQ
RVHEH�� LQ� VLFHU� SURWRNROLUDQH� JURVLVWLáQH� WUJRYFH�� UH]L�
GHQWQH� NRQ]XOH�� WUJRYVNH� SUHGVWDYQLNH� LQ� DNWLYQH� GR�
PDáH� LQ� WXMH� NDSLWDQH� WHU�PRUQDUMH� WUJRYVNLK� ODGLM�� 3UL�
VWRMQR� MH� ELOR� ]D� PHQLáQH� LQ� WUJRYLQVNH� ]DGHYH� WHU� ]D

SRPRUVNH� SUDYGH�� NL� VR� ]DGHYDOH�PXVOLPDQH�� ]� L]MHPR
WXUÊNLK��NL�VR�VRGLOH�Y�SULVWRMQRVW�PHVWQHJD�LQ�GHÌHOQHJD
VRGLÊáD�� 'HORYDOR� MH� SR� HQDNLK� SUDYLOLK� NRW� PHVWQR� LQ
GHÌHOQR� VRGLÊáH�� OH� V� NUDMÊLPL� áDVRYQLPL� WHUPLQL� LQ� Y
PQRJLK� ]DGHYDK� ]� XVWQR� SURFHGXUR�� 3UHN� GHOHJLUDQHJD
VYHWQLND� MH� SUHYHUMDOR� VSRVREQRVWL� LQ� PDWHULDOQH� ]PRJ�
OMLYRVWL�RVHE��NL�VR�SURVLOH�]D�VWDWXV�JURVLVWLáQLK�WUJRYFHY�
1D� RVQRYL� PQHQMD� JXEHUQLMD� MLK� MH� SUHSXÊáDOR� K� JUR�
VLVWLáQHPX�XGHMVWYRYDQMX�Y�7UVWX��.RPLVLMVNL�]DSLVQLN� LQ
GRND]LOD�R�XVWUH]QRVWL�PDWHULDOQHJD� IRQGD�� NL� VR�JD� ]D�
EHOHÌLOL� WXGL� Y� PDWULNXOR� JURVLVWLáQLK� SRGMHWLM�� VR� ELOL
YNOMXáHQL� Y� UHJLVWUDWXUR� VRGLÊáD�� NL� VR� JD� ODKNR� XSQLNL
SURVLOL� ]D� NRSLMH� GRNXPHQWRY�� 7XGL� WR� VRGLÊáH� MH� ELOR
SRGUHMHQR� DSHODFLMVNHPX� VRGLÊáX� Y� &HORYFX�� YLÊMHPX
VRGLÊáX�QD�'XQDMX�LQ�YUKRYQLP�LQÊWDQFDP�REUDYQDYDQLK
]DGHY�� =DSRVORYDOR� MH� SUHGVWRMQLND�� SHW� UHIHUHQWRY�� WUL
RGERUQLNH��WUL�QDGRPHVWQH�RGERUQLNH�L]�YUVW�PHUNDQWLOQH
VNXSQRVWL��WDMQLND��GYD�YORÌQD�SURWRNROLVWD��ÊSHGLWHUMD�LQ
UHJLVWUDWRUMD�� SRPRáQLND� UHJLVWUDWRUMD�� ÊHVW� NDQFOLVWRY� LQ
WUL�VOH��3ODáH�RPHQMHQHJD�RVHEMD�MH�L]SODáHYDOD�NRPRUQD
EODJDMQD�Y�]QHVNX��������JOG�QD�OHWR�

F�� 3UHWRUQR� VRGLÊáH� �*LXGL]LR� SUHWRULR�� MH� ELOR� SUL�
VWRMQR� ]D� SUHELYDOVWYR� WUÌDÊNHJD� SRGHÌHOMD� LQ� ]D� SUHEL�
YDOFH� PHVWD�� ]� L]MHPR� SOHPVWYD�� GXKRYÊáLQH� LQ� JURVL�
VWLáQLK�WUJRYFHY��3UHG�WHP�VRGLÊáHP�VR�SRWHNDOH�SUDYGH
XVWQR��3UHWRU�MH�VNUEHO�Y�SUYL�YUVWL�]D�GRVHJR�VSUDYH�PHG
VWUDQHPD� LQ� MLP� SRPDJDO� SUL� HNVSR]LFLML� ]DGHY� WHU� GR�
ND]RY�� áH� QLVR� UD]SRODJDOL� ]� RGYHWQLNRP�� 3UHWRUQR� VR�
GLÊáH�MH�ELOR�GHOHJLUDQR�REODVWYR�PHVWQHJD�LQ�GHÌHOQHJD
VRGLÊáD�]D�SRWUHEH�RNROLFH�Y�FLYLOQLK�]DGHYDK�LQ�PDQMÊLK
SUHNUÊNLK� LQ� NRW� WDNR� MH� LPHOR� Y� VYRMHP� VHVWDYX� WXGL
DNWXDUMD�]D�SXSLODUQH�]DGHYH���NL�MH�ELO�SULVWRMHQ�]D�SUR�
WRNRO� YDURYDQFHY��QMLKRYLK� LPHWLM� LQ� XSRUDEH�QMLKRYHJD
GHQDUMD�� 7R� VRGLÊáH� MH� GHORYDOR� SR� HQDNLK� SUDYLOLK� NRW
GUXJD��OH�]�QLÌMLPL�VRGQLPL�SULVWRMELQDPL��2VHEMH�VR�VH�
VWDYOMDOL� SUHWRU�� DNWXDU� ]D� VRGQH� ]DGHYH�� DNWXDU� ]D� YD�
UXÊWYR�� NDQFOLVW� LQ� WULMH� VOL�� 9VH� MH� L]YROLO� VYHW� PHVWQLK
SDWULFLMHY��SUHGVWRMQLND�SD�SRWUGLO�YODGDU��/HWQL�VWURÊHN�]D
SODáH� RVHEMD�� Y� YLÊLQL� ������ JOG��� MH� ÊHO� L]� PHVWQH� EOD�
JDMQH��Y�NDWHUR�VR�VH�VWHNDOH�SUHWRUQH�SULVWRMELQH�

&HUNYHQD�REODVWYD

&HUNYHQR� REODVWYR� LQ� SRGUHMHQH� XVWDQRYH� VR� ELOH
ÊNRILMD� V� NDSLWOMHP� LQ� NRQ]LVWRULMHP�� ÉNRIRYR� PHVWR� MH
ELOR�RE�QDVWDQNX�SRURáLOD�YDNDQWQR��.DSLWHOM�VY��-XVWD�VR
VHVWDYOMDOL� SURÊW� LQ� JHQHUDOQL� ÊNRIRY� YLNDU�� GHNDQ�� RVHP
NDQRQLNRY�� RG� NDWHULK� VWD� ELOD� GYD� ÌXSQLND� VWDUHJD� LQ
QRYHJD�PHVWD��ÊWLUMH�YLNDUML��PHÌQDU� LQ�NDSLWHOMVNL� VOXJD�
.RQ]LVWRULM� VR� VHVWDYOMDOL� RE� ÊNRIX� SURÊW� LQ� JHQHUDOQL
YLNDU�� GHNDQ�� ÊWLUL� HIHNWLYQL� NDQRQLNL�� WULMH� VYHWQLNL�� RG
NDWHULK� MH� ELO� HGHQ� NDQFOLVW�� ÊWLUMH� SURVLQRGDOQL� HNVDPL�
QDWRUML�� ÊWLUMH� RNURÌQL� GHNDQL�� NDQFOLVW�� SLVDU� LQ� VOXJD�

� 3=NQ
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ÉNRIRYD� OHWQD� NRQJUXD� MH� ]QDÊDOD� ������ JOG�� LQ� ���
JOG�� ]D� VWDQRYDQMH�� NHU� ÊNRILMD� ÊH� QL� ELOD� ]JUDMHQD�
'RKRGHN� MH� L]SODáHYDO�GHOQR�YHUVNL� VNODG��GHOQR� MH�SUL�
KDMDO� RG� UHQW� NDSLWDOVNLK� QDORÌE�� ÉNRI� MH� LPHO� LQ�
ÊSHNFLMVNR�SULVWRMQRVW�QDG�QRUPDONDPL� LQ� WULYLDONDPL� WHU
Y� YHUVNLK� ]DGHYDK� QDG� ODWLQVNLPL� ÊRODPL�� 3UHGODJDO� MH
WXGL� NDQRQLNH�� 3URÊWRY� LQ� YLNDUMHY� OHWQL� GRKRGHN� MH
]QDÊDO�SR�������JOG��]�GRGDWNRP�����JOG��]D�VWDQRYDQMH�
GHNDQ� MH� GRELYDO� ���� JOG��� NDQRQLND�� NL� QLVWD� ELOD
ÌXSQLND������JOG���SUHRVWDOL�NOHULNL� LQ�RVHEMH�SD� VNXSQR
������JOG�

9�PHVWX�VWD�ELOL�ÌXSQLML�VWDUHJD�LQ�QRYHJD�PHVWD����9
SUYL� MH� ELOR� SROHJ� ÌXSQLND�� NL� JD� MH� LPHQRYDOD� NURQD�
RVHP� NRRSHUDQWRY�� RG� WHK� HQ� SUHGLNDWRU�� LQ� HQ� NR�
RSHUDQW� Y�SRGUXÌQLáQL� FHUNYL� VY��0DULMH� 3RPDJDM�� ËXS�
QLMD�QRYHJD�PHVWD�MH�ÊWHOD�SROHJ�ÌXSQLND��NL�VWD�JD�LPH�
QRYDOD� L]PHQLáQR� YODGDU� LQ� ÊNRI�� ÊHVW� NRRSHUDQWRY� LQ
NDSODQD�Y�SRGUXÌQLáQL�FHUNYL�VY��3HWUD��NL�JD�MH�LPHQRYDO
PHVWQL�PDJLVWUDW��ËXSQLND�QLVWD�LPHOD�VWDOQL�SODáL��SDá�SD
GRKRGHN�RG� ÊWROQH�SUDYLFH�� UD]SRODJDOD� VWD�]� EUH]SODá�
QLP� VWDQRYDQMHP� LQ� VNURPQLP� GRGDWNRP� L]� YHUVNHJD
VNODGD�� /HWQD� SODáD� NRRSHUDQWRY� MH� ELOD� ���� JOG�� L]
YHUVNHJD� VNODGD�� SUHGLNDWRU� Y� VWDUHP� PHVWX� MH� GRELYDO
GRGDWQLK� ���� GXNDWRY� L]� PHVWQH� EODJDMQH�� Y� QRYHP
PHVWX�SD����GXNDWRY� L]�YHUVNHJD� VNODGD��2G� WRG� VR� L]�
KDMDOH�WXGL�VWDQRYDQMVNH�QDMHPQLQH�]D�NRRSHUDQWH�

9�WUÌDÊNL�RNROLFL�DOL�WHULWRULMX�VR�ELOH�HQD�ÌXSQLMD��QD
2SáLQDK���� LQ� VHGHP� NDSODQLM�� 2SHQVNHJD� ÌXSQLND� MH
LPHQRYDO�PHVWQL�PDJLVWUDW��Y]GUÌHYDOL�SD�VR�JD�ÌXSOMDQL�
NL�VR�]D�QMHJRYR�NRQJUXR�RGGDMDOL�GHVHWLQR�SULGHODQHJD
YLQD� LQ� ÌLWD�� 7XGL� NDSODQLMH� V� .RQWRYHOD�� 3URVHND� LQ� L]
.ULÌD��� VR�VH�SUHÌLYOMDOH�]�GDMDWYDPL�SUHELYDOFHY��Y�%D�
]RYLFL�LQ�ÉNHGQMX���]�GDMDWYDPL�LQ�GHOQR�]�GRWDFLMDPL�L]
YHUVNHJD�VNODGD�R]LURPD�L]�PHVWQH�EODJDMQH��QD�.DWLQDUL
LQ�Y�%DUNRYOMDK���SD�]�OHWQR�SODáR�����JOG�� L]�YHUVNHJD
VNODGD�� .DSODQL�� NL� VR� LPHOL� ÊROVNL� SRXN� ]D� RWURNH�� VR
SUHMHPDOL�GRGDWQLK�����JOG��SODáLOD�LQ����JOG��]D�ÊROVNH
SRWUHEÊáLQH�L]�PHVWQH�EODJDMQH�

���3252Ý,/2��2�35(%,9$/6798�,1�*2632'$56.,+
'2%5,1$+�7(5�325$%,�/(�7(+

3UHELYDOVWYR��ÇWHYLOR�LQ�VHVWDY

9� GUXJHP� SRURáLOX�� NL� RGJRYDUMD� QD� YSUDÊDQMD� R
SUHELYDOVWYX� LQ� QMHJRYLK� YLULK� SUHÌLYOMDQMD�� MH� ]DSLVDQR�
GD� MH� WDNUDW� QD� WUÌDÊNHP� R]HPOMX�� VH� SUDYL� QD� R]HPOMX

WUÌDÊNH� REáLQH�� ÌLYHOR�� YNOMXáQR� V� WXMFL�� ������� SUHEL�
YDOFHY�� RG� WHJD� ������� Y� PHVWX�� ������ SD� Y� ��� QD�
VHOMLK���SRGHÌHOMD��,]YRU�WHJD�SRGDWND�QL�RPHQMHQ��GRP�
QHYDWL� SD� VPHPR�� GD� JUH� ]D� ÊWHYLOR�� NL� JD� MH� WUÌDÊNL
PDJLVWUDW�XJRWRYLO�V�SULODJRGLWYLMR�UH]XOWDWRY�NRQVNULSFLM�
VNHJD� ÊWHWMD�]D� OHWR������QD�RVQRYL� HYLGHQF�R� VSURWQLK
VSUHPHPEDK�VWDQMD�SUHELYDOVWYD��.RQVNULSFLMVNL�L]ND]L�]D
OHWR�������NDWHULK�SULSUDYD�VH�MH�]DUDGL�WHÌDY�SUL�]ELUDQMX
SRGDWNRY�]DYOHNOD�GR�NRQFD�DSULOD���������VH�Y�WUÌDÊNLK
DUKLYLK� QLVR� RKUDQLOL�� 2� QMLK� SD� SRURáD� %URGPDQQ�� NL
QDYDMD��������SUHELYDOFHY���������Y�PHVWX�LQ�������QD
SRGHÌHOMX��� D� EUH]� WXMFHY� �%URGPDQQ�� ������ ���� 8SR�
ÊWHYDMRá� SRYSUHáQR� ÊWHYLOR� WXMFHY�� NL� MH� PHG� GUXJLP� Y
WLVWLK� OHWLK�QDUDÊáDOR�� VH�SRGDWND���QH�JOHGH�QD� ÊWHYLOQD
YSUDÊDQMD�� NL� VH� SRVWDYOMDMR� JOHGH� NULWHULMHY� RSUHGH�
OMHYDQMD� WXMVWYD� LQ� VDPH� WRáQRVWL� ÊWHWMD�� NL� MH� ELOD� Y� SUL�
VWDQLÊNHP�PHVWX�ÌH�Y�QRUPDOQLK�RNROLÊáLQDK�WDNR�YSUDÊ�
OLYD��� ]GLWD�GRVOHGQD��8MHPD� VH� WXGL�SRGDWHN�R�������
SUHELYDOFLK�� YNOMXáQR� V� WXMFL�� L]� DYVWULMVNLK� VWDWLVWLN� Y
IUDQFRVNLK� YRMDÊNLK� DUKLYLK� ]� ]DVHGHQLK� R]HPHOM�� NL� JD
QDYDMD� -DQH]� ÉXPUDGD� LQ� NL� MH� SRWHPWDNHP� RáLWQR� UH�
]XOWDW�NRQVNULSFLMH�]D�OHWR�������ÉXPUDGD������������

3UHELYDOVWYR���MH�SRURáDOD�VWDWLVWLáQD�NRPLVLMD���VH�MH
JOHGH�QD�JRVSRGDUVNH�YLUH�GHOLOR�QD�SRVHVWQLNH��WUJRYFH�
NDSLWDOLVWH��REUWQLNH��ULELáH�LQ�WLVWH��NL�VR�VH�SUHÌLYOMDOL�]
REUWQR� LQ�GUXJR�SURL]YRGQR�GHMDYQRVWMR� �LQGXVWULD�� R]L�
URPD� ]� GQLQDUVNLP� ]DVOXÌNRP� �JXDGDJQR� JLRUQDOLHUR��
3RVHVWQLNL�VR�ÌLYHOL�RG�GRKRGNRY�KLÊ�LQ�]HPOMH��NL�VR�MLK
LPHOL�Y�ODVWL��0HG�QMLPL�VR�ELOL�SDWULFLML��NL�SD�VR�ELOL�OH�Y
UHGNLK� SULPHULK� SUHPRÌQL�� 2G� WUJRYFHY� VR� ELOL� QDM�
SUHPRÌQHMÊL�JURVLVWL��0QRJL�L]PHG�WHK�VR�ELOL�ODVWQLNL�KLÊ
LQ�NPHáNLK�SULVWDY�QD�SRGHÌHOMX�� V� VYRMLPL�GHMDYQRVWPL
VR�GDMDOL�GHOR�LQ�]DVOXÌHN�WLVRáLP�RVHEDP��YLU�QMLKRYHJD
JRVSRGDUVNHJD� XVSHKD� SD� VR� ELOL� GREUL� SRVOL�� NL� VR� MLK
VNOHSDOL��áH�VWD�ELOL�SRPRUVND�SORYED�LQ�WUJRYLQD�SURVWL�LQ
QHRYLUDQL�� .DSLWDOLVWRY�� ÌLYHáLK� RG� REUHVWL� NDSLWDOVNLK
YODJDQM�� MH� ELOR� OH� PDOR�� 2EUWQLNL� LQ� URNRGHOFL� SD� VR
RSUDYOMDOL�VYRMH�SRNOLFH�EUH]�YVDNUÊQLK�SULYDWLYQLK�SULYL�
OHJLMHY�� QD� SURVWHP� WUJX� LQ� L]YHQ� FHKRYVNLK� DOL� GUXJLK
NRUSRUDWLYQLK� VLVWHPRY�� 1HNDWHUL� VR� SRVHGRYDOL� VLFHU
VNURPQH�KLÊH� LQ� YáDVLK� WXGL� NDN�YLQRJUDG�� YHáLQD� VH� MH
SUHÌLYOMDOD� ]�GHORP��NL� VWD�JD�XVWYDUMDOD� WUJRYLQD� LQ�SR�
PRUVWYR��.HU�VR�VH�OH�UHGNL� ORWHYDOL�ULELÊNHJD�SRNOLFD�� MH
ELOR�ULELáHY�]HOR�PDOR�LQ�WL�VR�]DVOXÌLOL�OH�]D�]DGRÊáDQMH
SUHÌLYHWYHQLP� SRWUHEDP� GUXÌLQ�� 0RUQDUMHY� SD� MH� ELOR
VDPR����LQ�WUJRYVND�PRUQDULFD�MH�]DWR�]DSRVORYDOD�PRU�
QDUMH�LQ�SRPRUVNR�RVHEMH�]�5HNH�LQ�L]�EOLÌQMH�RNROLFH�

�� �QLJEF=�OR��*=NEFA�3AHEGA�KVENKI=�OR���JPKJ=�1=RI=PQNC=��� �QLJEF=�OR��'ANJAF=��� (=LH=JEFA�OR��%EANKJEI=�OR��*=NPEJ=�KVENKI=�OR��(NE�=�
�� (=LH=JEFE�OR��*=NEFA�*=C@=HAJA�KV��OR��)KRNAJ?=��� (=LH=JEFE�0R��PNKFE?A�KVENKI=�OR��'ANJAF=��LKOPKH=��� !R=J=FOPED�OKOAOG=D�EJ�@R=J=FOPED�R=OAD�
�� �$1��* ��N?DEREK�@AH�*=CEOPN=PK� ERE?K� �* 
�>����� #���A�������������
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$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OHNVHM�.$/&���67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,�/(7$��������������

���

0HG� WLVWLPL�� NL� VR� GRKRGNH� ]D� SUHÌLYOMDQMH� áUSDOL� L]
VSURWQHJD� YVDNGDQMHJD� ]DVOXÌND�� VR� ELOL� VHQVDOL���� IDNL�
QL����REUWQL�SRPRáQLNL��PDORYDUML�LQ�GUXJL�QHNYDOLILFLUDQL
GHODYFL� WHU� GHODYFL�� ]DSRVOHQL� Y� ODGMHGHOQLÊWYX�� 5D]HQ
UHGNLK�VHQVDORY��NDWHULK�ÊWHYLOR�VH�MH�VSUHPLQMDOR�VNODGQR
V� VWDQMHP� Y� WUJRYLQL� LQ� SRPRUVWYX�� MH� ELO� WR� QDMUHYQHMÊL
GUXÌEHQL� VORM�� 1D� SRGHÌHOMX� MH� GHO� SUHELYDOVWYD� UD]SR�
ODJDO� V� VYRMLPL� YLQRJUDGL� LQ� GUXJLPL� REGHORYDOQLPL� SR�
YUÊLQDPL�� QD� NDWHULK� MH� SULGHODO� YUWQLQH� ]D� SURGDMR� QD
PHVWQL� WUJ��GHO�NPHáNHJD�SUHELYDOVWYD� MH�REGHORYDO� WXMH
YLQRJUDGH� �QD�SRO�� �D�PHWi����� GHO� WUÌDÊNHJD�RNROLÊNHJD
SUHELYDOVWYD��PHG�NDWHULP� MH�ELOR�GREUR� VWRMHáLK� �EHQH�
VWDQWL��]HOR�PDOR��SD�VH�MH�SUHÌLYOMDO�]�GQLQDUVNLP�GHORP�
9UHGQRVW� DJUDUQH� SRVHVWL�� FHQH� NPHWLMVNLK� SULGHONRY� LQ
SUHÌLWHN� YVHK� RSLVDQLK� �UD]UHGRY�� VR� ELOL� RGYLVQL� RG
UD]PHU� Y� WUJRYLQL� LQ� SRPRUVWYX�� 7HPD� GYHPD� MH� GRO�
JRYDOR�WUÌDÊNR�SUHELYDOVWYR��YVH��NDU�MH�LPHOR��LQ�]DWR�QL
ELOR� QLNROL� PRJRáH� WRáQHMH� RFHQLWL� QMHJRYH� LPRYLWRVWL�
/H� WUJRYLQD� LQ� SRPRUVWYR� VWD� RPRJRáDOD� SUHÌLWHN� YVHK
GUXÌEHQLK� VORMHY�� =� QMXQLP� XSDGRP� MH� SDGDOD� WXGL
YUHGQRVW�YVHJD�RVWDOHJD�

3URL]YRGQMD�LQ�SUHVNUED�]�ÉLYLOL

ËLYLOVND� LQ� GUXJD� SUHVNUED� MH� ELOD� VSORK�PHG� RVUHG�
QMLPL� VNORSL� WRYUVWQLK� SRL]YHGE�� L]� RÌMLK� YRMDÊNLK
UD]ORJRY��SD�WXGL�]D�UD]XPHYDQMH�JRVSRGDUVNLK�RVQRY�LQ
SRWUHE�ORNDOQHJD�SUHELYDOVWYD��7R�WHP�EROM�Y�PHVWX��NMHU
MH�SRYSUDÊHYDQMH�SR�ÌLYLOLK�WXGL�]DUDGL�SULVWDQLÊNH�YORJH
LQ� YHOLNHJD� SUHWRND� SUHELYDOVWYD� GDOHá� SUHVHJDOR� ]PRJ�
OMLYRVWL�NUDMHYQH�NPHWLMVNH�SURL]YRGQMH��2�DJUDUQLK�SRYU�
ÊLQDK� WUÌDÊNHJD� REPRáMD� GDMHMR� SRURáHYDOFL� UD]XPHWL�
GD�VR�ELOH� UD]PHURPD�VNRSH��2EVHJDOH�VR�YUWRYH��YLQR�
JUDGH��RUQLFH�V� WUWDPL��VNURPQR�ÊWHYLOR� WUDYQLNRY��QHSR�
PHPEQH�JR]GQH�SRYUÊLQH��]�JUPLáHYMHP�SRUDÊáHQ�VYHW�
RE�PRUMX�VROLQH��SDÊQLNH� LQ�QHURGRYLWQR�NDPQLWR�JPDM�
QR��2�REVHJX�PHVWQHJD�REPRáMD�LQ�SRVDPH]QLK�YDÊNLK
R]HPHOM� WHU� ]HPOMLÊá� QL� ELOR� PRJRáH� SRURáDWL�� NHU� ]
PHULWYDPL�]QRWUDM�REáLQVNHJD�REPRáMD�QLVR�UD]SRODJDOL�
7R� SD� ]DUDGL� WHJD�� NHU� MH� 7UVW� NRW� VYRERGQR� SULVWDQLÊáH
XÌLYDO� SRVHEQH� SULYLOHJLMH�� RSURÊáHQ� MH� ELO� YVDNUÊQLK
NRQWULEXFLM��YRMDÊNH�REYH]QRVWL�LQ�GUXJLK�GDMDWHY��,]PHUD
]HPOMLÊá�� REVHJD� YDVL� LQ�PHVWD� MH� ELOD� SRWHPWDNHP� RG�
YHá����&HOR�REáLQVNR�R]HPOMH���VR�QDJODÊDOL�SRURáHYDOFL
�� VL� MH� ELOR� WUHED� SUHGVWDYOMDWL� NRW� HQRYLW� NRUSXV� LQ
SUHELYDOFH� NRW� �GUXÌLQR�� NDWHUH� áODQL� ÌLYLMR� WDNR� UHNRá
VNXSDM� LQ� VR� RGYLVQL� HGLQROH� RG� PHVWD�� NRW� JODYQHJD
WHULWRULDOQHJD�QDáHOVWYD��

/HWQD� SRVHWHY� LQ� SULGHODYD� QD� URGRYLWQHP� VYHWX� MH
SULND]DQD�Y�WDEHOL���

7DEHOD����/HWQD�SRVHWHY�LQ�SULGHODYD�
7DEOH����$QQXDO�LQSXW�DQG�\LHOG�

9UVWD�SULGHOND 3RVHMDQR 3ULGHODQR
SÊHQLFD �������VWRWRY ����������������VWRWRY
UÌ ������ ��������
MHáPHQ ������ ���������
RYHV �������� ����������
VLUN ������ ��������
ILÌRO ������ ���������������
ERE �������� ����������
JUDK �������� ����������
OHáD ������� ����������
NURPSLU �������� ����������������
YLQR ����������������OLWURY

3ULGHODQHJD� VHQD� LQ� VWHOMH�QLVR�QLNROL� L]PHULOL� ]DUDGL
SUHM� RPHQMHQLK� UD]ORJRY� LQ� ]DQHPDUOMLYLK� NROLáLQ�� 3UH�
RVWDOL�SULGHONL�VR�ELOL�ÊH�VDGMH�LQ�ROMH��9VL�SURL]YRGL�VR�VH
SRUDELOL� QD� 7UÌDÊNHP� LQ� QLVR� ]DGRÊáDOL� QLWL� ]D� SRWUHEH
HQHJD�PHVHFD��0DQMÊH�NROLáLQH�YLQD� VR� L]YR]LOL�Y�QHP�
ÊNH�GHÌHOH�LQ�UDYQR�WDNR�NDNR�EROMÊR�ULER��PHGWHP�NR�VH
MH�ULEML�XORY�SRUDELO�GQHYQR�Y�PHVWX��YNOMXáQR�V�WXQR��NL
VR�MR�ORYLOL�QD�REPRáMX�*UOMDQD�LQ�6Y�� -HUQHMD��6DUGRQH�
NRQ]HUYLUDQH� Y� VROL�� VR� SURGDMDOL� NRW� ÌLYHÌ� ]D� ODGLMVNH
SRVDGNH� LQ�]D� UHYQHMÊH� ORNDOQR�SUHELYDOVWYR��2G�YHOLNH
ÌLYLQH� MH� ELOR� ���� NRQM�� ���� YRORY� LQ� ���� NUDY�� 5D]HQ
NRQM�Y�PHVWX��SRÊWQLK�NRQM�Y�.ULÌX�LQ�WLVWLK��NL�VR�MLK�]D
VYRMH� SRWUHEH� LPHOL� SRGHÌHOVNL� NXUDWL�� MH� YVD� ÌLYLQD
VOXÌLOD� SUL� NPHáNHP� GHOX�� ËLYDOL� QLVR� Y]UHMDOL� ]D� SUH�
KUDPEHQH�SRWUHEH� LQ�QREHQD�ÌLYDO�QL�ELOD� ]DNODQD� Y� WH
QDPHQH�

���3252Ý,/2��2�35,'(/.,+�2.2/,&(

2GJRYRUL� QD� YSUDÊDQMD� WHJD� SRURáLOD� VR� ]DMHWL� ÌH� Y
SUHMÊQMHP��WDNR�GD�VR�VH�SRURáHYDOFL�RPHMLOL�QD�SRQRYQR
QDYHGER�NUDMHYQLK�SURL]YRGRY�LQ�QMLKRYR�QDPHPEQRVW�

���3252Ý,/2��2�892=8�,1�,=9258
3275(%1,+�È,9,/

2E� WDNR� VNURPQLK� NUDMHYQLK� SURL]YRGQLK� ]PRJOML�
YRVWLK�MH�ELOD�ÌLYLOVND�SUHVNUED�PRáQR�RGYLVQD�RG�XYR]D�
2�NROLáLQDK� LQ� NUDMHYQHP� L]YRUX� SURL]YRGRY� OHWD� ����
VR�SRURáDOL�Y�UD]SUHGHOQLFL��NL�MH�VWUQMHQD�Y�WDEHOL���

�� *A
AP=NFE��� +KO=ÜE��� 0�PAI�OK�IE
HFAJE�OLKHKREJ=NFE�EIAJKR=JE�I=J@NEFANFE
�J=�GIAPEF=D� EIAJKR=JED�I=J@NEFA
�GE�OK�FED�J=�LK@A�AHFQ�LKOA@KR=HE�IA
Ü=JE�
�� 1ANAVEF=JOGED� EJ� FK�ABEJOGED� G=P=OPNOGED�IANEPAR� J=� 1N�=
GAI�JEOK� KLN=REHE� P=GK� @=� PN�=
G=� K>ÜEJ=� N=VLKH=C=� O=IK� O� BN=J?EO?AFOGEIG=P=OPNKI��3AÜ�K�PAI�!KNOE� ����
�
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7DEHOD����.ROLàLQH�LQ�JHRJUDIVNL�L]YRU�XYR]D�]D�ËLYLOVNR�SUHVNUER�
7DEOH����4XDQWLWLHV�DQG�JHRJUDSKLFDO�RULJLQ�RI�LPSRUWHG�IRRGVWXIIV�

9UVWD�EODJD 8YRÌHQD�NROLáLQD ,]YRU
2GUDVOR�JRYHGR �������JODY 2JUVND��.RURÊND��ÉWDMHUVND��.UDQMVND��+UYDÊND
7HOHWD ������JODY .UDQMVND��*RULÊND
6NRSOMHQFL ������JODY .UDQMVND��*RULÊND��,VWUD
-DQáNL ������JODY ,G�
3UDÊLáL ������JODY .UDQMVND��+UYDÊND
3UÊXWL ������NRVRY ,VWUD��,WDOLMD��.UDQMVND��+UYDÊND
6ODQR�PHVR ������IXQWRY�� 'DOPDFLMD��9HQHWR
6DUGHOH�LQ�VDUGRQL�Y�VROL �������IXQWRY 6LFLOLMD��'DOPDFLMD��,VWUD
2OMH ������YHGHU�� $SXOLMD��%HUEHULMD��'DOPDFLMD��,VWUD��*HQRYD��3URYDQVD
0DVOR �������IXQWRY .UDQMVND��ÉWDMHUVND��+UYDÊND
ËJDQMH ������YHGHU ÉSDQLMD��6LFLOLMD��$SXOLMD��'DOPDFLMD��/HYDQW
/RM ������VWRWRY 'DOPDFLMD��5RPDJQD��/HYDQW
6ODQLQD ������VWRWRY .UDQMVND��,WDOLMD��+UYDÊND
3ÊHQLFD�]D�SRWUHEH�SUHE� �������VWDURY�� ,WDOLMD��.UDQMVND��)XUODQLMD��2JUVND��áUQRPRUVNH�GHÌHOH
3ÊHQLFD�]D�SRWUHEH�ODGLM �������VWDURY ,G�
6LUN ������VWDURY ,WDOLMD��)XUODQLMD��+UYDÊND��$OEDQLMD
5Ì �������VWDURY .UDQMVND��)XUODQLMD��,WDOLMD
-HáPHQ �������VWDURY $YVWULMD��.UDQMVND��)XUODQLMD
0RND ������VWRWRY .UDQMVND��ÉWDMHUVND��9HQHWR��$YVWULMD
2YHV ������VWRWRY ,WDOLMD��.UDQMVND
9LQR ��������YHGHU )XUODQLMD��,VWUD��'DOPDFLMD��3DSHÊND�GUÌDYD
)LÌRO ������VWDURY ,WDOLMD��.UDQMVND��)XUODQLMD
.LV ������YHGHU )XUODQLMD��'DOPDFLMD��.UDQMVND
6HQR �������VWRWRY 7UÌLá��0RQIDOFRQH���,VWUD��.UDQMVND��)XUODQLMD
6ODPD �������VWRWRY ,G�
'UYD ��������NODIWHU�� ,VWUD��5HND��.UDQMVND��)XUODQLMD
6RO �������VWDURY 6LFLOLMD��6DUGLQLMD��%HUEHULMD��ÉSDQLMD��>QHUD]EUDQR@
/HáD ����VWDURY .UDQMVND��,WDOLMD��$YVWULMD
5LÌ �������VWRWRY ,WDOLMD
*UDK ����VWDURY .UDQMVND��,WDOLMD��$YVWULMD
%RE ����VWDURY ,WDOLMD��%HUEHULMD��$SXOLMD
.URPSLU ����VWDURY .UDQMVND��)XUODQLMD

���3252Ý,/2��'5È$91$�,1�=$6(%1$�2%571$
7(5�0$18)$.7851$�/(71$�352,=92'1-$

,1�1-(12�75È(1-(

3HWL�SULND]�MH�ELO�SRVYHáHQ�MDYQLP�LQ�]DVHEQLP�REUW�
QLP�R]LURPD�PDQXIDNWXUQLP�SURL]YDMDOQLP�GHMDYQRVWLP
LQ�WUJRYLQL��3RURáHYDOFL�XYRGRPD�RSR]DUMDMR��GD�MH�ELOR
]D�XJRWDYOMDQMH�UD]PHUMD�PHG�WUÌDÊNR�WUJRYLQR�LQ�GUÌDY�
QLP� JRVSRGDUVWYRP� SRWUHEQR� UD]OLNRYDWL� PHG� JRVSR�
GDUVNLPL�SRGURáML� LQ�YLUL�GRKRGNRY��NL� VR�ELOL�Y�GRPHQL

GUÌDYH��LQ�WLVWLPL��V�NDWHULPL�VR�VH�ODKNR�SURVWR�XNYDUMDOL
]DVHEQLNL�

'UÌDYD� VL� MH� ODVWLOD� PRQRSROQR� SUDYLFR� WUJRYLQH� V
VROMR�� WREDNRP�� VROLWURP�� VPRGQLNRP�� SRUFHODQRP� LQ
YVHPL� UXGQLPL� ERJDVWYL�� 0HG� WHPL� VR� ELOL�� ÌLYR� VUHEUR
�L]YDÌDOL�VR�JD�Y�,WDOLMR��ÉSDQLMR�LQ�$PHULNR���ÌLYRVUHEURY
NORULG�� UGHáL� SUHFLSLWDW� LQ� ÌLYRVUHEURY� VXEOLPDW� �QDPH�
QMHQL� Y� ,WDOLMR��� DPRQLMHYD� VRO� LQ�*ODXEHUMHYD� VRO��� �]D
1HPáLMR� LQ� ,WDOLMR��� FLQREHU��� �]D� ,WDOLMR� LQ� $PHULNR��
VYLQáHYD� JODMHQND� LQ� PDJQH]LM� �]D� ,WDOLMR��� YLWULRO��� �]D

�� ��BQJP�������GC��� ��RA@NK����������H��� ��OP=N����������H��� ��GH=BPN=�HAO=��������I��
�� +=PNEFAR�OQHB=P��� �ERKONA>NKR�OQHBE@�IEJAN=H�R�K>HEGE�N@AÜED�GNEOP=HKR�=HE�N@AÜAC=�LN=DQ�EV�E@NEFOGAC=�NQ@JEG=��� (KJ?AJPNEN=J=��RALHKR=�GEOHEJ=�HA�LK�RE@AVQ�PA�G=�KHFJ=P=�PAGKÜEJ=�
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,WDOLMR��1HPáLMR�LQ�/HYDQW���PRGUD�JDOLFD��]D�,WDOLMR���FLQN
�]D� ,WDOLMR���PHGHQLQD� �]D� /HYDQW� LQ� ,WDOLMR�� LQ� EDNHU� �]D
,WDOLMR��� 7D� L]YR]� MH� SRWHNDO� L]NOMXáQR� SURWL� GHQDUQHPX
SODáLOX�LQ�MH�ELO�Y�DNWLYL��R�QMHJRYHP�REVHJX�SD�NRPLVLMD
QL�PRJOD�SRURáDWL��NHU� MH�ELO�XJRWRYOMLY� VDPR�QD�RVQRYL
XSUDYQLK�ELODQF�YODGQLK�SRGMHWLM�

1RVLOFL� ]DVHEQH� WUJRYVNH� LQLFLDWLYH� VR� ELOL� YHáLQRPD
WXMFL� UD]QHJD� L]YRUD��NL� VR� VH�ELOL�SULVHOLOL�Y�7UVW� LQ� VH� WX
XVWDOLOL�Y�VNODGX�V�SURVWRSULVWDQLÊNLPL�SULYLOHJLML��'HO�VH�MH
XNYDUMDO�]�JURVLVWLáQLP�L]YR]RP�LQ�XYR]RP��GHO�V� WUJRYL�
QR�NRQ]XPQHJD�EODJD�QD�GUREQR��WDNR�QDUDYQLK�SURL]YR�
GRY�NRW�L]GHONRY�YVHK�YUVW�LQ�QDMUD]OLáQHMÊHJD�QRWUDQMHJD
WHU�]XQDQMHJD�L]YRUD��.HU�MH�ELOR�ORNDOQLK�QDUDYQLK�SULGHO�
NRY�WDNR�PDOR��MH�SULÊOD�Y�SRÊWHY�VDPR�YUHGQRVW�L]PHQMD�
YH�PDOHJD�REVHJD�]D�YVDNRGQHYQR�SRUDER��1HSULPHUQR
YHáMR�WHÌR�VR�LPHOL�SURL]YRGL�PDQXIDNWXUQLK�R]LURPD�WR�
YDUQLÊNLK�REUDWRY��1DMSRPHPEQHMÊL� VR�ELOL�����ÌJDQMDUQ
R]LURPD� SURL]YDMDOQLF� UR]ROLMHY� YVHK� YUVW�� �� PLODUQ�� �
VYHáDUQH� ��� YRVNRYL�� �� ORMHYL��� �� UDILQHULML� VODGNRUMD�� �
YUYDUQL���� L]GHORYDOQLFL�SODWQD����SURL]YDMDOQL� WHVWHQLQ���
SUHGHORYDOQLFH�VDGMD����EDUYDUQD�UGHáH�SUHMH����ORQáDUQD
DQJOHÊNH�PDMROLNH����SLYRYDUQL�LQ���L]GHORYDOQLFD�LJUDOQLK
NDUW��àHSUDY� MH�ELOR� WUHED�YVR� VXURYLQR�XYDÌDWL�� VR� LPHOL
SURL]YRGQL� REUDWL� SR]LWLYQR� WUJRYLQVNR� L]PHQMDYR� LQ� VR
]DSRVORYDOL�ÊWHYLOQR�GHORYQR�VLOR��'REHU�GRQRV�MLP�MH�]D�
JRWDYOMDOR�SRYSUDÊHYDQMH�Y�DYVWULMVNLK�GHÌHODK�LQ�Y�WXMLQL�
5R]ROLMHYH�SLMDáH�VR� LPHOH�XJRGQR� WUÌLÊáH�Y�1HPáLML��QD
3ROMVNHP��Y�5XVLML��]D�=DKRGX�LQ�Y�JUÊNR�WXUÊNHP�RWRáMX�
0LODUQH� VR�SURGDMDOH�SURL]YRGH�Y�1HPáLMR��ÉYLFR��/RP�
EDUGLMR��QD�7LUROVNR��Y�]DKRGQR�(YURSR�LQ�Y�$PHULNR��9R�
ÊáHQH� VYHáH� VR� SRWRYDOH� SUHGYVHP� Y� 1HDSHOMVNR� NUD�
OMHVWYR�� /RPEDUGLMR� LQ� /HYDQW�� ORMHYH� SD� VR� LPHOH� VYRMH
SRUDEQLNH�QD�7UÌDÊNHP� LQ� Y� VRVHGQMLK�GHÌHODK�� 6ODGNRU
VR� L]YDÌDOL�Y�1HPáLMR�� ,WDOLMR� LQ�/HYDQW��YUYDUQH�VR�RVNU�
ERYDOH� ORNDOQH� ODGMHGHOQLFH� LQ� ODGMHYMH��NL� MH�SULKDMDOR�Y
SULVWDQLÊáH�� 3ODWQR�� LPHQRYDQR� �ORXQHWWHV��� VH� MH� SURGD�
MDOR� QD� ORNDOQL� UDYQL�� V� WHP� GD� SURL]YRGQMD� QL� ELOD� NRV
SRWUHEDP�� 6DGQL� L]GHONL� VR� ÊOL� Y� SURPHW� Y� DYVWULMVNLK� LQ
QHPÊNLK�GHÌHODK��Y�ÉOH]LML��6DÊNL��ÉYLFL�LQ�/RPEDUGLML��$Q�
JOHÊND�PDMROLND� MH�RVWDMDOD�Y�7UVWX��SRYSUDÊHYDOL�SR�QMHM
SD� VR� WXGL�QD�1HPÊNHP��2JUVNHP� LQ�Y�/HYDQWX�� ,JUDOQH
NDUWH� VR� ELOH� QDPHQMHQH� Y� JODYQHP� WUÌDÊNHPX� WUÌLÊáX�
9UHGQRVWL� OHWQH� SURL]YRGQMH� WHJD� EODJD� QL� ELOR�PRJRáH
QDYHVWL��NHU�MH�ELOD�RGYLVQD�RG�FHQH�XYRÌHQLK�VXURYLQ��WD
SD�RG�VSUHPLQMDMRáHJD�VH�WHáDMD�GHQDUQH�PHQMDYH�

7UJRYLQD

1RVLOQD� WUJRYVND� GHMDYQRVW� MH� ELOR� JURVLVWLáQR� WUJR�
YDQMH�SR�PRUVNL�SRWL��3RURáLOR�QDYDMD�YUVWH�EODJD��GHÌHOH
QMHJRYHJD�L]YRUD�LQ�WLVWH��Y�NDWHUH�VR�JD�WUÌDÊNL�WUJRYFL�LQ
ÊSHGLWHUML� L]YDÌDOL�� 2OMH�� VXKR� LQ� MXÌQR� VDGMH�� YROQD�
MDQáMH�NRÌH��VRGD��VYLOD��WHVWHQLQH�LQ�ÌYHSOR�L]�.UDOMHYLQH
1HDSOMD� LQ�6LFLOLMH� MH�ELOR�QDPHQMHQR�� UD]HQ� VRGH�� NL� MH
VOXÌLOD�ORNDOQLP�PLODUQDP��QD�2JUVNR�LQ�Y�1HPáLMR��ËLWR
LQ�ÌYHSOR�L]�5RPDJQH�VWD�SRWRYDOD�Y�ÉSDQLMR��)UDQFLMR�LQ

*HQRYR� WHU� /LYRUQR�� ÌYHSOR� Y� 1HPáLMR� LQ� /HYDQW�� NR�
QRSOMD�� LVWHJD� L]YRUD�� SD� MH� RVWDMDOD� Y� 7UVWX� ]D� SRWUHEH
YUYDUQ��,]�/RPEDUGLMH�VR�SULKDMDOL�ULÌ�LQ�VLU�]D�1HPáLMR�LQ
3ROMVNR�WHU�ÌJDQMH�]D�SRWUHEH�ORNDOQLK�SURL]YDMDOQ�UR]R�
OLMHYLK�SLMDá�NRW� WXGL�]D� L]YR]�Y�1HPáLMR�� ,]�/HYDQWD�VR
SULKDMDOL� ERPEDÌ�� SUHMD�� ROMH�� PLOR�� YROQD�� VXKR� VDGMH�
]DáLPEH�� VYLOD� LQ� GUXJL� WDPNDMÊQML� SURL]YRGL�� NL� VR� MLK
SURGDMDOL�Y�1HPáLMR��QD�2JUVNR��3ROMVNR�LQ�Y�ÉYLFR��.HU
VR�ELOL�WL�DUWLNOL�GUDÌML�RG�YUHGQRVWL�L]YR]D�SURWL�/HYDQWX�
MH� ELOD� WD� WUJRYVND� ELODQFD� SUHM� SDVLYQD� NRW� DNWLYQD�
YHQGDU�7UVWX�QHREKRGQR�SRWUHEQD�

,]� ]DKRGQH� (YURSH� VR� SULKDMDOL� L]� IUDQFRVNLK� SULVWD�
QLÊá�YLQR��ROMH��ÌJDQMH��VXKR�VDGMH� LQ� NRORQLDOQR�EODJR�
8YR]�L]�ÉSDQLMH�LQ�3RUWXJDOVNH�MH�REVHJDO�YLQR��ÌJDQMH�LQ
EODJR� L]� NRORQLDOQLK� SRVHVWHY� WHK� GUÌDY�� NL� VR� ELOL� QD�
PHQMHQL�Y�1HPáLMR�LQ�QD�2JUVNR��NRORQLDOQL�DUWLNOL�WXGL�Y
,WDOLMR� LQ� /HYDQW�� ,]� VHYHUQLK� GHÌHO� VR� SULKDMDOL� PHVQL
L]GHONL�� SROHQRYND�� NDWUDQ� ]D� RGMHPDOFH� L]�1HPáLMH� LQ
,WDOLMH�� L]� $QJOLMH� NRORQLDOQL� LQ� DQJOHÊNL� PDQXIDNWXUQL
SURL]YRGL� LQ� SUHNDMHQD� ULED�� YVH� QDPHQMHQR� Y�1HPáLMR
LQ� ,WDOLMR�� NDPRU� VR� VH� VWHNDOL� WXGL� SURL]YRGL� LQ� GUXJR
DPHULÊNR� EODJR�� *ODYQL� DUWLNOL� L]� GHÌHO� KDEVEXUÊNH
PRQDUKLMH��NL�VR�MLK�L]YDÌDOL�SR�PRUMX��SD�VR�ELOL�NRURÊNR
ÌHOH]R�� MHNOR� LQ� VYLQHF� LQ� UD]QD� UXGQD�ERJDVWYD�� áHÊND�
VDÊND�LQ�ÊOH]LMVND�SODWQD��áHÊNR�VWHNOR��PRUDYVNR�VXNQR�
SROMVNL� YRVHN�� RJUVNR� ÌLWR� LQ� WREDN�� YVH� QDPHQMHQR� Y
,WDOLMR� LQ� /HYDQW�� PQRJL� L]GHONL� SD� WXGL� Y� ÉSDQLMR� LQ
$PHULNR�� 3RPRUVNL� SURPHW� MH� SRWHNDO� ]� ODGMDPL�� NL� VR
SOXOH� SRG� DYVWULMVNR� ]DVWDYR�� LQ� WXMLPL�� /HWD� ����� MH� Y
SULVWDQLÊáH�SULVSHOR�R]LURPD�RGSRWRYDOR������� WRYRUQLK
ODGLM� �SUD]QH� QLVR� YÊWHWH��� RG� WHJD� ������ DYVWULMVNLK� LQ
���� WXMLK��3R�SRGDWNLK�SULVWDQLÊNHJD�NDSLWDQLMVNHJD�XUD�
GD� ]D� OHWR� ����� MH� ELOD� YUHGQRVW� OHWQHJD� XYR]D� VNR]L
SULVWDQLÊáH�RFHQMHQD�QD������������JOG���YUHGQRVW� L]YR�
]D� SD� QD� ����������� JOG�� 2G� SRPRUVNHJD� SURPHWD� MH
áUSDOR� ]DVOXÌHN� WXGL� WUÌDÊNR� ]DYDURYDOQLÊWYR�� LQ� VLFHU
]DYRGL� &DPHUD� YHFFKLD� G¤DVVLFXUD]LRQH�� %DQFR� G¤DVVL�
FXUD]LRQH� H� FDPEL� PDULWWLPL�� &DPHUD� G¤DVVLFXUD]LRQL
PDULWWLPH� LQ� 6RFLHWj� JUHFD� G¤$VVLFXUD]LRQH� WHU� ÊWHYLOQL
]DVHEQLNL��NL�VR�VH�XNYDUMDOL�]�]DYDURYDOQLÊNLPL�SRVOL�

7UJRYLQR�SR�NRSQLK�SRWHK�VWD�WYRULOD�L]NOMXáQR�XYR]
LQ� L]YR]� YVHJD�� NDU� MH� SULKDMDOR� LQ� RGKDMDOR� SUHN� SUL�
VWDQLÊáD�SR�PRUMX� LQ�SR�]HPOML�� 3R�SRGDWNLK�GUÌDYQHJD
NQMLJRYRGVWYD� MH� OHWD� ����� WD� SUHWRYRU� RSUDYLOR� ������
YHOLNLK�LQ��������PDOLK�YR]RY��.RSQL�WUJRYVNL�SURPHW�VH
MH�REUHVWRYDO�YVHP�GHÌHODP�� VNR]L� NDWHUH� MH�SRWHNDO�� LQ
SUHN�PLWQLQ��FHVWQLQ�LQ�GUXJLK�GDYÊáLQ�GUÌDYQL�GDYNDULML�

0QRJR�EODJD� MH�ELOR�VDPR�Y� WUDQ]LWX��NHU�SD� VH� MH�Y
SULVWDQLÊáX� VNODGLÊáLOR�� SUHWRYDUMDOR�� RGSUDYOMDOR� SURWL
NRQáQLP� FLOMHP� LSG��� MH� SULQDÊDOR� SRPHPEHQ� ]DVOXÌHN
PQRJLP� ]DVHEQLNRP� LQ� SRNOLFHP�� NL� VR� ELOL� SUL� WHP
VRXGHOHÌHQL��RG�ÊSHGLWHUMHY��VNODGLÊáQLNRY��SUHYR]QLNRY�
SRPRUVNLK�SRGMHWQLNRY��YVH�GR�QRVDáHY��=DVOXÌHN� VH� MH
YVHP� YLÊDO� VNODGQR� ]� REVHJRP� SURPHWD�� WHJD� SD� VR
VSRGEXMDOH� RODMÊDYH�� NL� VR� MLK� ELOL� GHOHÌQL� SRVDPH]QL
DUWLNOL�
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9�WUÌDÊNHP�RNUDMX���MH�SRURáDOD�VWDWLVWLáQD�NRPLVLMD�Y
ÊHVWHP�SRURáLOX���QL�ELOR�SUDYLK�UHN��YRGQLK�NDQDORY�DOL
ULYLHU�� DPSDN� VDPR� QHNDM� PDMKQLK� SRWRNRY�� NL� VR� ELOL
SORYQL�]�PDMKQLPL�SORYLOL� OH�]D�NUDWNH�RGVHNH�RG� L]OLYD
QDY]JRU�� LQ� WR� Y� áDVX� SOLPH�� 7R� VR� ELOL��)LXPH� JUDQGH�
SORYHQ�]D�����NO�����SRWRN�8VWLD�V�SORYQLP�NDQDORP���
NO���)LXPH�SLFFROR�V�NDQDORP�����NO��LQ�)LXPH�3HWD]]� V
NDQDORP� ���� NO��� 7L� SORYQL� NDQDOL� �VNXSQR� ���� NO��� VR
VOXÌLOL� L]NOMXáQR� VROLQDP� LQ� VR� WRUHM� XVWYDUMDOL� OH� LQGL�
UHNWQR�NRULVW��=D�QMLKRYR�Y]GUÌHYDQMH� MH� L]�PHVWQH� EOD�
JDMQH� ÊOR� OHWQR� ������ JOG�� 3RGREHQ� NDQDO� MH� ELO� WXGL� Y
ÊNHGHQMVNLK�VROLQDK��Y]GUÌHYDQMH�SD�MH�EUHPHQLOR�]DVHE�
QH�ODVWQLNH�VROLQ�

9�7HUH]LMDQVNR�áHWUW� VH� MH� ]DMHGDO�.DQDO� VY��$QWRQD�
GROJ�����NO���ÊLURN�SD����NO���V�NURÌQLP�SUHKRGQLP�PR�
VWRP�QD�SRORYLFL�QMHJRYH�GROÌLQH��=D�ERU]QR�SDODáR� MH
ELO����NO��GROJ�LQ���NO��ÊLURN�SORYQL�NDQDO�]D�EDUNH��NL�VR
SUHYDÌDOH�YLQR��7D�MH�GDMDO�]DVOXÌHN�Y�REOLNL�SULVWDQLÊNLK
SULVWRMELQ��9]GUÌHYDQMH�WHK�GYHK�NDQDORY�MH�ÊOR�QD�UDáXQ
NRPRUQH�EODJDMQH��LQ�VLFHU�]D�������JOG�

'UXJL�YRGQL�WRNRYL�VR�ELOL�KXGRXUQLND�6WDULEUHJ�����
NO��[���NO���LQ�.OMXá�����NO��[���NO���WHU�&DQDOH�PDHVWUR��NL
MH�SUL�3RQWH�GL�&KLR]]D�VSUHMHPDO�YRGH�REHK�LQ�MLK����
NO�� QLÌH� SR���NO�� ÊLURNL� VWUXJL� L]OLYDO� Y�PRUMH��2EáLQVND
EODJDMQLÊND� SRVWDYND� ]D� Y]GUÌHYDQMH� WHK� YRGRWRNRY� MH
]QDÊDOD�OHWQR�������JOG���VWURÊHN�]D�Y]GUÌHYDQMH�YVHK�ND�
QDORY�SD��������JOG�

���3252Ý,/2��2�*/$91,+�,1�.5$-(91,+�&(67$+�
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*ODYQR� FHVWQR�RPUHÌMH� VWD� VHVWDYOMDOL� QRYD� WUJRYVND
FHVWD�SURWL�'XQDMX�LQ�,WDOLML� WHU�VWDUD�WUJRYVND�FHVWD�SURWL
5HNL� LQ� ,VWUL�� 3UYD� VH� MH� ]DáHQMDOD� SUL� PLWQLQVNL� SRVWDML
�EDUULHUD�� VHYHUR]DKRGQR�RG�PHVWD�� VH�]D������NO��]HOR
VWUPR� GYLJRYDOD� GR� RSHQVNHJD� KULED� QD� QDGPRUVNR
YLÊLQR�����NO��LQ�VH�QDWR�SRORÌQR�QDGDOMHYDOD�]D�����NO�
GR� 2SáLQ�� 7X� VH� MH� SUL� PLWQLQVNL� SRVWDML� UD]FHSLOD� QD
WUDNW� SURWL� 6HÌDQL� ������� NO��� ]D� 'XQDM� LQ� WUDNW�� NL� MH
PLPR� 3URVHND� ������� NO���� .ULÌD� ������� NO��� LQ� PHMH
WUÌDÊNHJD� REáLQVNHJD� R]HPOMD� SUL�1DEUHÌLQL� GUÌDO� SURWL
,WDOLML�� ÉLULQD� WH� FHVWH�� LPHQRYDQH� 1RYD� FHVWD�� MH� ELOD
QHHQDNRPHUQD� LQ� SRQHNRG� QL� GRSXÊáDOD� VUHáDQMD� GYHK
YR]RY�� ELOD� MH� ]HOR� NDPQLWD�� SUDÊQD� LQ� L]SRVWDYOMHQD
HUR]LML� YRGH� LQ� YHWUD�� 7UDVH� SR� WUÌDÊNHP� R]HPOMX� VR
VNXSQR�PHULOH�������� NO��� Y]GUÌHYDOQL� VWURÊHN� ]DQMH� SD
MH�]QDÊDO��������JOG�

6WDUD� WUJRYVND� FHVWD� VH� MH� ]DáHQMDOD� SUL� PLWQLQVNL
SRVWDML�MXJRY]KRGQR�RG�PHVWD��VH�]D�������NO��GYLJRYDOD
SR� JULáX�� LPHQRYDQHP� 0ROLQR� D� 9HQWR�� LQ� VH� QDWR

UD]FHSLOD� QD� GYD� GHOD�� 7UDNW� SURWL� 5HNL� VH� MH� GYLJRYDO
PLPR�JULáD�0RQWHEHOOD�áH]�.DWLQDUR�LQ�SR�NDPQLWL�UHEUL
QD� .OMXá� GR� QDGPRUVNH� YLÊLQH� ���� NO��� GDOMH� SRORÌQR
PLPR� PLWQLQVNH� SRVWDMH� Y� %D]RYLFL� GR� PHMH� WUÌDÊNHJD
REáLQVNHJD�R]HPOMD�]�JRVSRVWYRP�ÉYDUFHQHN�]D�VNXSQR
GROÌLQR�������LQ�ÊLULQR���NO��2GFHS�SURWL�,VWUL��LPHQRYDQ
6WUDGD�GHOO
,VWULD��MH�YRGLO�VNR]L�REGHODQD�SROMD�PLPR�6Y�
$QH�� ËDYHOM� GR� PHMH� ]� ,VWUR� QD� *OLQÊáLFL�� 7D� FHVWD� MH
LPHOD�GREUR�SRGODJR��GROJD�MH�ELOD�������NO���ÊLURND���NO�
LQ�PHVWRPD� REUDÊáHQD� ]� GUHYRUHGL��1MHQR� Y]GUÌHYDQMH
MH�VWDOR�������JOG�

6NXSQR�Y]GUÌHYDQMH� WUJRYVNLK�FHVW��]D�NDWHUH� MH� VNU�
EHOD� JUDGEHQD� GLUHNFLMD�� MH� ]QDÊDOR� ]� UHÌLMVNLPL� VWURÊNL
������� JOG��9LUL� VR� ELOL� FHVWQLQH� ���������� JOG�� WULOHWQR
SRYSUHáMH��LQ�PHVWQD�EODJDMQD��.UDMHYQR�FHVWQR�RPUHÌMH
VR� VHVWDYOMDOH� UD]QH�PDQMÊH�PHVWQH� LQ�SRGHÌHOVNH�FHVWH
]D�VNXSQLK��������NO��GROÌLQH��=D�Y]GUÌHYDQMH�OH�WHK�MH
ÊOR� L]� PHVWQH� EODJDMQH� QD� OHWR� ������ JOG�� 6WURÊHN� ]D
Y]GUÌHYDQMH� YVHK� FHVW� SD� MH� ]QDÊDO� ������� JOG�� ,]UDáX�
QDQ�MH�ELO�XSRÊWHYDMRá�SRYSUHáQR�SODáLOR�]D�GHORYQR�VLOR
�PDORYDUMH�� SR� ��� NU�� GQHYQR� ]D� SRVDPH]QLND�� ]D
YR]QLNH�SD������JOG��GQHYQR�QD�YSUHJR��3RURáHYDOFL�VR
QDSRYHGRYDOL� SRORYLáQR� SRYLÊDQMH� WHK� VWURÊNRY� ]DUDGL
YHáMLK� Y]GUÌHYDOQLK� SRWUHE� LQ� SULáDNRYDQH� UDVWL� FHQ
JUDGEHQLK�SULSRPRáNRY�

���3252Ý,/2��-$91,�=$92',

7R�SRURáLOR�YVHEXMH�OH�SUHGVWDYLWHY�EROQLÊQLFH��MDVQR
SD� MH�� GD� VRGL� Y� WR� UXEULNR� WXGL� RSLV� GUXJLK� MDYQLK� ]D�
YRGRY�� NL� QLVR� ]YH]DQL� Y� ]DSRUHGQL� VRVOHGLFL� LQ� MLK� WX
YUDáDPR�QD�SULSDGDMRáH�PHVWR�

=GUDYVWYHQH�XVWDQRYH

%ROQLÊQLFR�MH�XVWDQRYLOD�0DULMD�7HUH]LMD�]�UHVNULSWRP
����MXQLMD�������-RÌHI� ,,�� MH�Y�WD�QDPHQ�]JUDMHQR�VWDYER
QHNDM� OHW� NDVQHMH� VSUHPHQLO� Y� YRMDÊQLFR� LQ� SUHVHOLO� ERO�
QLÊQLFR�Y�VWDYER�ÊNRILMH�LQ�VRVHGQMR�GRNXSOMHQR�]DVHEQR
KLÊR�SRG�6Y�� -XVWRP��/HWD������ MH� WUÌDÊND�EROQLÊQLFD� ÊH
YHGQR�GRPRYDOD�Y�WHK�SURVWRULK��=DYRG�MH�ELO� UD]GHOMHQ
QD� SHW� RGGHONRY� JOHGH� QD� NDWHJRULMH� RVNUERYDQFHY�� 7R
VR�ELOL�EROQLNL��RQHPRJOL��XPVNR�SUL]DGHWL��QRVHáQLFH�LQ
SRURGQLFH� WHU� GRMHQáNL� LQ� VLURWH�� 3UYRWQR� MH� ELOR� ]D
EROQLNH�SUHGYLGHQLK����PHVW��YHQGDU� MLK� MH�RGGHOHN�]D�
UDGL�QDUDÊáDQMD�SUHELYDOVWYD�VSUHMHPDO�YHá�����VHSWHPEUD
�����MH�LPHO�RGGHOHN�Y�RVNUEL����PRÊNLK�LQ����ÌHQVNLK
SDFLHQWRY��=D�RQHPRJOH� MH�ELOR�GRORáHQLK����PHVW��2G
WHJD�MH����PRÊNLK�LQ����ÌHQVN�ELYDOR�Y�]DYRGX��SUHRVWDOH
SD�VR�RVNUERYDOL�QD�GRPX�V�FHORWQR�DOL�SRORYLáQR�SRG�
SRUR�� 2GGHOHN� ]D� XPVNH� EROQLNH� MH� UD]SRODJDO� ]� ��
VRELFDPL��Y�QMHP�SD�MH�ELOR����KRVSLWLUDQFHY��1D�SRURG�
QLÊNHP� RGGHONX� VWD� ELOL� Y� RVNUEL� VDPR� GYH� QRVHáQLFL�

�� (H=BPAN� GH�
����GH=BPN=��������=HE������I�
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áHSUDY� MH� ELOR� ]DQMH� QD� YROMR� YHOLNR� SURVWRUD�� 0QRJR
�����SD�MH�ELOR�Y�QDMGHQLÊQLFL�VLURW�LQ�QDMGHQáNRY��NDU�MH
ELOR�RGYLVQR�RG� WUHQXWQLK� RNROLÊáLQ��9� QRUPDOQLK� áDVLK
VR� MLK� UHGQR� RGGDMDOL� Y� GRMHQMH� LQ� UHMR� QD� .UDQMVNR�
PHGWHP� NR� VR� Y� áDVX� QDVWDQND� VWDWLVWLNH� ]DUDGL� YRMQH
SULKDMDOH�GRMLOMH�SRQMH�]HOR�SRUHGNR�

9VH� NDWHJRULMH� RVNUERYDQFHY� �� QDGDOMXMH� SRURáLOR� �
VR�VSUHMHPDOL�Y�EROQLÊQLFR�QD�RVQRYL�]GUDYQLÊNHJD� VSUL�
áHYDOD� R� EROH]QL� R]LURPD� QD� SRGODJL� VSULáHYDOD� R
XERÊWYX�� NL� VR� JD� L]GDMDOL� QDáHOQLNL� PHVWQLK� áHWUWL� LQ
ÌXSQLNL�� 2� VSUHMHPX� MH� RGORáDOD� EROQLÊQLáQD� NRPLVLMD�
1DG� XSUDYR� EROQLÊQLFH� MH� VWDOD� QDPHQVND� NRPLVLMD� SUL
PHVWQHP� SROLWLáQR�HNRQRPVNHP� PDJLVWUDWX�� NL� VWD� MR
VHVWDYOMDOD� HQ� PDJLVWUDWQL� VYHWQLN� LQ� PHVWQL� SURWRIL]LN�
.RPLVLML� VR� ELOL� SRGUHMHQL� YVL� XVOXÌEHQFL� EROQLÊQLFH�� LQ
VLFHU� LQÊSHNWRU�� NRQWURORU�� GXKRYQLN�� ]DGROÌHQ� ]D� NRQ�
WUROR� VLURW� QD� .UDQMVNHP�� NDSODQ�� SULPDULM� LQ� GUXJL
]GUDYQLN�� NLUXUJ�� ÌLYLOVNL� HNRQRP� LQ� DSRWHNDU�� %ROQLÊ�
QLáQR� RVHEMH� VR� VHVWDYOMDOL�� SUYL� EROQLáDU� V� SHWLPL� ERO�
QLáDUML� LQ� WUHPL�SRVOL��SD]QLN�XPVNLK�EROQLNRY��YUDWDU� LQ
SUYD�EROQLáDUND�V�SHWLPL�VHVWUDPL�

)LQDQáQD� SRGODJD� ]DYRGD� MH� ELO� VNODG� DNWLYQHJD
NDSLWDOD� Y� YLÊLQL� ����������� JOG��� GRKRGNL� SD� VR� ELOL�
LQWHUHVL�RPHQMHQHJD�NDSLWDOD��]DNXSQLQH�OLEHODULáQLK�SR�
JRGE��NRQWULEXFLMH�L]�UD]QLK�GUXJLK�EODJDMQ��L]�GDYND�RG
WXMHJD�YLQD��GDYND�QD�WHNRáLQVNH�PHUH��GDYNRY�]D�VLURWH�
YROLO� LQ� GHQDUQLK� ND]QL�� /HWD� ����� VR� GRKRGNL� ]QDÊDOL
�������������L]GDWNL�SD�����������3�JOG���EUH]�ÌLYHÌD�LQ
]GUDYLO��NL�VR�VWDOL�����������3�JOG�

ÆROVNH�XVWDQRYH

$QNHWQL�YSUDÊDOQLN�MH�SUHGYLGHYDO�SRURáDQMH�R�Y]JRM�
QLK�]DYRGLK��&DVH�GL�HGXFD]LRQH�SXEEOLFD�����]D�NDWHUH
SRURáHYDOFL�QDMSUHM�RSR]DUMDMR��GD�MLK�Y�7UVWX�QL�ELOR��NHU
VR� REVWDMDOH� OH� MDYQH� ÊROH�� 0HG� QDGDOMHYDOQLPL� MH� QD
SUYHP�PHVWX�QDYHGHQD�JLPQD]LMD��*LQQDVLR���Y�NDWHUL�VR
VH�PODGL�� SULKDMDMRáL� ]� RVQRYDPL� ]QDQMD� L]� GUXJLK� ÊRO�
XáLOL� Y� ODWLQVNHP� LQ� GHOQR� JUÊNHP� MH]LNX�� SULGRELYDOL
]QDQMH� L]� ]JRGRYLQH�� SULURGRVORYMD�� ]HPOMHSLVD�� DULWPH�
WLNH�LQ�YHURXND��0HVWR�GLUHNWRUMD�WH�ÊROH��Y�NDWHUL�VR�SR�
XáHYDOL� ÊWLUMH� SURIHVRUML�� MH� ]DVHGDO� SUHGVWRMQLN� PDJL�
VWUDWD�� /HWQL� VWURÊHN� ]D� SODáH� SUHGVWRMQLND�� XáQHJD� LQ
SRPRÌQHJD�RVHEMD��HQHJD�VOXJH��MH�]QDÊDO����������JOG��
]D�ÊROVNH�SURVWRUH��SURIHVRUVND�VWDQRYDQMD�LQ�NXUMDYR�SD
ÊH�GRGDWQLK�����JOG��.ULOL�VR�VH�GHOQR�L]�VNODGD�ELYÊHJD
MH]XLWVNHJD�VDPRVWDQD��GHOQR�L]�YHUVNHJD�VNODGD�LQ�GHOQR
L]�PHVWQH�EODJDMQH�

9� ÊWLULUD]UHGQL�QHPÊNL� QRUPDONL� �6FXROD� QRUPDOH� WH�
GHVFD��VR�VH�XáHQFL�XáLOL�EUDQMD��SLVDQMD��VORYQLFH��]HP�
OMHSLVD��DULWPHWLNH��JHRPHWULMH��ULVDQMD�LQ�YHURXND��7D�ÊR�
OD�MH�VSDGDOD�SRG�QDG]RU�ÊNRILMVNHJD�RUGLQDULDWD��]DSRV�
OHQLK� MH� LPHOD�� SROHJ� UDYQDWHOMD�� VHGHP� SURIHVRUMHY� LQ

HQHJD� VOXJR�� HQ� NDQRQLN� SD� MH� RSUDYOMD� YORJR� LQÊSHN�
WRUMD�

1DPHQ�LQ�SUHGPHWQLN�0DWHPDWLáQH�LQ�QDYWLáQH�ÊROH
�6FXROD�GL�PDWHPDWLFD�H�QDXWLFD����MH�SRURáDOD�VWDWLVWLáQD
NRPLVLMD� �� VWD� ELOD� REáH� ]QDQD� LQ� ]DWR� QLVR� R� WHP
SRGUREQHMH� SRURáDOL�� 9� WHM� ÊROL� MH� ELO� ]DSRVOHQ� HQ� VDP
SURIHVRU�]�OHWQR�SODáR�����JOG���NL�MLK�MH�L]GDMDOD�VNXSDM�V
���� JOG�� ]D� VWURÊNH� LQ� SRWUHEÊáLQH� NRPRUQD� EODJDMQD�
PHGWHP�NR�MH�QDMHPQLQR�SURVWRURY�Y�YLÊLQL��������JOG�
NULOD�PHVWQD�EODJDMQD��1DG]RUQLÊWYR� MH� SULSDGDOR�PDJL�
VWUDWQHPX�SUHGVWRMQLNX�

0HG� WULYLDONDPL� �6FXROH� WULYLDOL��� VH� SUDYL� RVQRYQLPL
ÊRODPL�]D�GHáNH�LQ�GHNOLFH��VR�ELOH�Y�PHVWX�ÊWLUL�QHPÊNH�LQ
GYH�LWDOLMDQVNL��YVDND�V�VYRMLP�XáLWHOMHP��NL�MH�RWURNH�XáLO
EUDQMD�� SLVDQMD�� VORYQLFH� LQ� UDáXQVWYD��1D� SRGHÌHOMX� VR
ELOH� WULYLDONH� Y�.ULÌX�� QD� 3URVHNX�� Y�%D]RYLFL�� QD�2SáL�
QDK��Y�ÉNHGQMX��%DUNRYOMDK� LQ�QD�.DWLQDUL��Y�QMLK� VR�GX�
KRYQLNL� SRXáHYDOL� RVQRYH� EUDQMD�� SLVDQMD�� UDáXQDQMD� LQ
YHURXND��/HWQL�VWURÊHN�WULYLDOQLK�LQ�QRUPDOQH�ÊROH� MH�]QD�
ÊDO�����������JOG�� LQ� VH� MH�áUSDO� L]� VNODGD�]D�QRUPDONH�
YHUVNHJD� VNODGD�� NRPRUQH� EODJDMQH��PHVWQH� EODJDMQH� LQ
ÊWXGLMVNHJD� VNODGD��0HGWHP� NR� JLPQD]LMVND�PODGLQD� QL
SODáHYDOD�ÊROVNLK�SULVWRMELQ��VR�XáHQFL�QRUPDONH�Y����LQ���
UD]UHGX�SODáHYDOL����NU���Y����LQ����SD����NU��PHVHáQR�

5HGRYQLFH�ÊH�HGLQHJD�Y�7UVWX�REVWRMHáHJD�VDPRVWDQD
VY�� &LSULMDQD� VR� LPHOH� ÊROR� ]D� GHNOLFH� �6FXROD� GHO
0RQDVWHUR� GL� 6DQ� &LSULDQR��� LQ� VLFHU� SR� SUHGPHWQLNX
QRUPDONH� ]� GRGDWNRP�ÌHQVNLK� GHO�� 7XGL� WD� ÊROD� MH� ELOD
MDYQD�LQ�SRG�QDG]RUVWYRP�ÊNRILMVNHJD�RUGLQDULDWD�

9� EDELÊNL� ÊROL� �6FXROD� GL� RVWHWULFLD�� MH� PHVWQD� LQ
SRGHÌHOVND� GHNOHWD� SRXáHYDO� SRURGQLáDUVWYD� SURIHVRU
*LRYDQQL�%DWWD�&DSHOHU�V�SODáR�����JOG��OHWQR�QD�VWURÊNH
REáLQVNH�EODJDMQH�� NL� MH� L]GDMDOD� ÊH���� JOG�� ]D� QMHJRYR
VWDQRYDQMH�LQ�NXUMDYR�WHU�SRGSRUH�SR�������JOG��]D�UHY�
QHMÊH�XáHQNH�V�SRGHÌHOMD�

5HDOQD� ÊROD� �6FXROD�5HDOH��� NL� MH�ELOD�XVWDQRYOMHQD� V
FHVDUVNLP�XND]RP�ÊHOH�MDQXDUMD�������QL� ÊH� LPHOD�GLMD�
NRY�� =DSRVOHQHJD� MH� LPHOD� VDPR� UDYQDWHOMD� *LRYDQQLMD
3UHFKWOD�� NL� MH� SUHMHPDO� OHWQR� SODáR� ����� JOG�� L]� ÊWX�
GLMVNHJD� VNODGD� LQ� VH� MH� XNYDUMDO� ]� RUJDQL]DFLMR� WHU
XVWURMHP� ÊROH� SR� Y]RUX� GXQDMVNH� UHDOQH� DNDGHPLMH�� D� V
SRVHEQRVWPL��NL�MLK�MH�QDUHNRYDOD�WUÌDÊND�VSHFLILND��ÉROD
MH�ELOD�QDPHQMHQD�SRXáHYDQMX�MH]LNRY��NL�VR�ELOL�Y�7UVWX
Y� UDEL�� LQ� YVHK� YHG�� SRWUHEQLK� ]D� Y]JRMR� GREUHJD� WU�
JRYFD�� L]NXÊHQHJD� JRVSRGDUVWYHQLND�� SUDNWLáQHJD� SR�
PRUÊáDND�DOL�UD]VYHWOMHQHJD�REUWQLND�

3ROHJ� RPHQMHQLK� VR� REVWDMDOH� ÊH� MXGRYVND� ÊROD�� VUE�
VNRSUDYRVODYQD� LQ�JUÊND�ÊROD��NL�VR� MLK� ILQDQFLUDOH�YHUVNH
VNXSQRVWL� VDPH����� ÊRO�]D�RVQRYQR� L]REUDÌHYDQMH�RWURN
RG� SHWHJD� OHWD� VWDURVWL� QDSUHM� LQ� ��� NRQ]HUYDWRULMHY� ]D
RWURNH��VWDUH�GR�SHW�OHW��3RVHEQR�QDGDUMHQL�ÊWXGHQWL�VR�ELOL
GHOHÌQL�MDYQLK�SRGSRU��'HVHW�ÊWLSHQGLM�SR����JOG�� LQ�ÊWLUL
SR����JOG��MH�ELOR�YVDNR�OHWR�QD�YROMR�L]�VNODGD�ELYÊHJD�VH

�� *E
HFAJE�OK�LK�ROAF�RANFAPJKOPE�EJPANJ=PE�
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PHQLÊáD��SHW� ÊWLSHQGLM�SR�����JOG�� VR�SUHMHPDOL� ÊWXGHQWL
ILOR]RILMH��WUL�ÊWLSHQGLMH�SR�����JOG��ÊWXGHQWL�PHGLFLQH��NL�
UXUJLMH� LQ�SUDYD��]D� WHRORJLMR� MH�ELOR�QD�YROMR� VHGHP� ÊWL�
SHQGLM�SR����� LQ�GYH�SR���� JOG��� YDURYDQFHP� QDYWLáQH
DNDGHPLMH�SD� VR�ELOH�QDPHQMHQH� ÊWLUL� ÊWLSHQGLMH� SR� ���
JOG�� 5D]HQ� SUYLK� MH� YVH� GUXJH� ÊWLSHQGLMH� QXGLO� PHVWQL
PDJLVWUDW�

6RFLDOQH�XVWDQRYH

7UÌDÊNL� XERÌQL� LQÊWLWXW� �,VWLWXWR� GHL� SRYHUL��� NL� JD
SRURáHYDOFL�SULSLVXMHMR� LQLFLDWLYL� -RÌHID� ,,��� MH�ELO� QDPH�
QMHQ� RVNUEL� SRVDPH]QLNRY�� Y� SUYL� YUVWL� 7UÌDáDQRY�� NL
]DUDGL� VWDURVWL� LQ� NULWLáQLK� UD]PHU� QLVR� ELOL� YHá� ]PRÌQL
VDPRVWRMQHJD� SUHÌLYOMDQMD�� 6SDGDO� MH� SRG�PHVWQL� PDJL�
VWUDW�� YRGLOD� SD� JD� MH� GHSXWDFLMD�� VHVWDYOMHQD� L]� HQHJD
PDJLVWUDWQHJD� VYHWQLND� LQ� GYHK� SRYHUMHQLNRY� PHVWQHJD
VYHWD� WHU� VNXSQRVWL� YHOHWUJRYFHY�� ,QÊWLWXW� MH� LPHO� NRW� IL�
QDQáQR� SRGODJR� VNODG� Y� YLÊLQL� ������� JOG�� DNWLYQHJD
NDSLWDOD�� NL� VR� JD� XSUDYOMDOL� XUDGQLNL� PHVWQH� EODJDMQH�
9LUL� GRKRGNRY� VR� ELOL�� LQWHUHVL� QD� NDSLWDO�� ��RGVWRWQL
GHOHÌ� GDFD� RG� SURGDQHJD� YLQD� LQ� ROMD� WHU� RG� PHUH� ]D
WHNRáLQH��RSRURáQL�OHJDWL��QDELUNH��QDEUDQH�SR�GRPRYLK�
Y� FHUNYL� LQ� QD� FHUNYHQLK� YKRGLK�� UD]QD� SRVYHWLOD�� GR�
EURGHOQD� GDULOD�� PLORÊáLQH�� ]EUDQH� SR� SULGLJL� LQ� ÊH
QHNDWHUL� GUXJL�� 2VQRYQL� ILQDQáQL� YLU� VNODGD� VR� WYRULOH
SUYH� WUL� SRVWDYNH�� PLORÊáLQH� LQ� GDURYL� SD� VR� ELOL� Y
SULVWRMQRVWL�GXKRYQLNRY��NL� VR� MLK� VDPL�SRELUDOL� LQ�GHOLOL
SRWUHEQLP��3RGSRUH�VR�ELOH�ÊWLULK�YUVW�LQ�OHWD������VR�VH
UD]GHOLOH� NRW� VOHGL�� SROQR� SRGSRUR� �� NU�� GQHYQR� MH
SUHMHOR� ��� RVNUERYDQFHY�� WULáHWUWLQVNR� ����� SRORYLáQR
����LQ�áHWUWLQVNR����RVNUERYDQFHY��2G�VNXSQHJD�VWURÊND
���������JOG�� MH�SULÊOR�RG�GXKRYQLÊNLK�QDELUN���������
2�JOG���JODYQL�VNODG�SD�MH�L]SODáDO����������2�JOG�

'UXJD� GREURGHOQD� XVWDQRYD� MH� ELO� 3RPRUVNL� ]DYRG
�3LR�LQVWLWXWR�GL�PDULQD���NL�JD�MH�ELO�XVWDQRYLO�-RÌHI�,,��NRW
QDGRPHVWLOR�XNLQMHQH�EUDWRYÊáLQH�VY��1LNRODMD��7D�XVWD�
QRYD� MH� SRPDJDOD� ]DVOXÌQLP�� RQHPRJOLP� DOL� REXERÌD�
QLP� SRPRUÊáDNRP� LQ� PRUQDUMHP�� QMLKRYLP� YGRYDP�
QHGROHWQLP� RWURNRP�� QH]PRÌQLP� VDPRSUHÌLYOMDQMD�
QDJUDMHYDOD�MH�UHÊHYDOFH�RVHE�L]�PRUMD�LQ�]�ODGLM�R]LURPD
EDUN� SUHG� SRWRSLWYLMR�� =DYRG� MH� VRGLO� SRG� SULVWRMQRVW
GHÌHOQH� YODGH�� XSUDYOMDO� SD� JD� MH� XSUDYLWHOM� V� SRPRáMR
EODJDMQLáDUMD� LQ�QDG]RUQLND��=DYRG� MH� UD]SRODJDO� V� IRQ�
GRP����������� JOG�� DNWLYQHJD� NDSLWDOD�� LQYHVWLUDQHJD� Y
YLÊLQL������LQ���RGVWRWQHJD�GRQRVD��'RKRGNL�VR�ELOL��RE�
UHVWL�� ]DNXSQLQH� OLEHODULáQLK� SRJRGE�� QDMHPQLQH� VWDYE�
NRQWULEXFLMH� ODGLM�� LQ� VLFHU� ��� RGVWRWNRY� RG� VLGUQLQH� LQ
WRYRUQH�GDYÊáLQH� �DOERUDJJLR���NL� VR� MX�SODáHYDOH�SULVWD�
QLÊNHPX� NDSLWDQLMVNHPX� XUDGX�� /HWD� ����� VR� SULKRGNL
3RPRUVNHJD� ]DYRGD� ]QDÊDOL� ��������� JOG��� L]GDWNL� SD
����JOG��]D�SODáR�XSUDYLWHOMD������JOG�� ]D�SODáR�]GUDY�

QLND�� ��������� JOG�� ]D� GUXJH� VWURÊNH�� %ODJDMQLÊNL� SUH�
RVWDQHN�MH�WRUHM�]QDÊDO����������JOG�

9�SRURáLOX� R� MDYQLK� ]DYRGLK� MH� QDWR� RPHQMHQD� WXGL
ODGMHGHOQLFD� �6WDELOLPHQWR� GHO� FDQWLHUH�� ]D� SRSUDYLOR� LQ
JUDGQMR� WUJRYVNLK� ODGLM�� 1MHQ� ODVWQLN� MH� ELOD� GUXÌLQD
3DQILOOL��NL�MH�ELOD�GROÌQD�QXGLWL�ODGMDP�SRWUHEQH�VWRULWYH
SR� GRORáHQLK� WDULIDK�� /DGMHGHOQLFD� �� MH� ]DSLVDQR� Y
SRURáLOX� �� MH� ]DSRVORYDOD� PQRJH� SRNOLFH�� NL� VR� GDMDOL
]DVOXÌHN� LQ� SUHÌLWHN� ÊWHYLOQLP� RVHEDP�� 5D]HQ� WHK
VSORÊQLK� LQIRUPDFLM�� QDND]DQLK� Y� ��� SRURáLOX� Y� SULND]X
JRVSRGDUVNLK� SDQRJ�� QL� R� ODGMHGHOQLÊWYX� SRGUREQHMÊLK
JRVSRGDUVNLK� SRURáLO�� NDU� GDMH� PLVOLWL� R� QHSRSROQRVWL
RKUDQMHQHJD� VWDWLVWLáQHJD� JUDGLYD�� VDM� QL� YHUMHWL�� GD� VH
QRYD� REODVW� QL� ]DQLPDOD� ]D� WUJRYVNRSRPRUVNR� NRW� WXGL
YRMDÊNRVWUDWHÊNR� JRVSRGDUVNR� SURL]YRGQR� SDQRJR�� ND�
NUÊQD�MH�ELOD�ODGMHGHOQLÊWYR�

���,1�����3252Ý,/2��2�'5È$91,�326(67,�,1
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.HU� MH� ELOD� HGLQD� SRVHVW�� RG� NDWHUH� MH� GUÌDYD� LPHOD
SULKRGHN��JR]G�Y�/LSLFL��MH�VWDWLVWLND�SRURáDOD�R�WHP�Y����
SRURáLOX��1D� 7UÌDÊNHP� �� MH� Y� QMHP� ]DSLVDQR� �� QL� ELOR
YRGQLK�ERJDVWHY�� L]�NDWHULK�EL�GUÌDYD� LPHOD�SULKRGNH��]
L]MHPR� NDQDOD��RPHQMHQHJD�Y���� SRURáLOX��2EVWDMDOD� SD
VWD�GYD�JR]GRYD��SUYL�� LPHQRYDQ�)DUQHG�� MH�ELO�REáLQVNL�
GUXJL�� OLSLÊNL�JR]G��SD�GUÌDYQL��)DUQHG� VH� MH� UD]SURVWLUDO
SULEOLÌQR�����NO�� Y]KRGQR�RG�PHVWD�SR�KUEWX� LVWRLPHQ�
VNHJD� JULáD��0HULO� MH� �������� NY�� NO���� EUH]� ]JRUQMHJD
GHOD��NL�JD�MH�ODKNR�L]NRULÊáDOD�VNXSQRVW�QD�.DWLQDUL��7R�MH
ELO�KUDVWRY� OHV�GRNDM� VNURPQH� UDVWL�SRG�SDVLYQR�XSUDYR�
=DQM� MH�QDPUHá�VNUEHO� OH�áXYDM�]�QHNDM�SRPRáQLNL��NL� VR
VH� WUXGLOL� OH�SUHSUHáHYDWL� VHáQMR� LQ�SDÊR��.HU�JR]G�QL�ELO
RJUDMHQ�� QLVR� ELOL� NRV� SXVWRÊHQMX�� NL� MH� QDVWDMDOR� ]DUDGL
NUDMH� OHVD� LQ�XQLáHYDQMD�SRJDQMNRY�V�VWUDQL�ÌLYLQH�� -DYQD
XSUDYD�QL� LPHOD�RG� WHJD�JR]GD�QREHQHJD�GRKRGND��SDá
SD�VWURÊNH�]D�áXYDMH�Y�YLÊLQL�����JOG��OHWQR�

/LSLÊNL� JR]G�� QD� PHML� WUÌDÊNHJD� R]HPOMD�� MH� PHULO
�������� NY�� NO��� RJUDMHQ� MH� ELO� ]� QL]NLP� ]LGRP� LQ� YVH�
ERYDO�PQRJH�YUVWH�GUHYHV��6OXÌLO� MH��NRW� WXGL� WDPNDMÊQMH
VHQR�� L]NOMXáQR� SRWUHEDP� OLSLÊNH� GYRUQH� NRELODUQH� LQ
QMHQHPX�RVHEMX��SRGYUÌHQ�SD�MH�ELO�QHSRVUHGQR�GUÌDYQL
XSUDYL��]DWR���SRGáUWXMHMR�SRURáHYDOFL���QL�ELOR�PRJRáH
Y�WHM�]YH]L�QDYDMDWL�QREHQLK�REUDáXQRY�

����3252Ý,/2��3265('1(�,1�1(3265('1(
'$9ÆÝ,1(

7UVW� LQ�QMHJRYR�REáLQVNR�R]HPOMH�QL�ELOR�SRGYUÌHQR
QREHQL�QHSRVUHGQL�JODYDULQL� LQ�QLWL�]HPOMLÊNL�DOL� VWDYEQL
GDYÊáLQL��7D�VWDWXV�MH�PHVWR�XÌLYDOR�YVH�RG�SURVWRYROMQH
SRGUHGLWYH� DYVWULMVNL� NURQL�� 9ODGDU� MH� SUHN� PHVWQH� EOD�
JDMQH�SUHMHPDO�OH�SRVUHGQH�OHWQH�GDYÊáLQH��LQ�VLFHU�

�� (R=@N=PJED�GH=BPAN� GR��GH�
��(R=@N=PJ=�GH=BPN=��������I��
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�� ���� JOG�� QDPHVWR� ���� YHGHU� YLQD�� NL� MLK� MH� PHVWR
SRGDULOR� DYVWULMVNHPX� YODGDUMX� RE� SRGUHGLWYL� OHWD
�����LQ�MLK�GR�OHWD������SODáHYDOR�Y�QDUDYL�

�� ������ JOG�� RG� QHNGDQMHJD� ULEMHJD� GDFD�� NL� VR� JD
VYRMáDV� SRELUDOL� RG� ULEMHJD� XYR]D� ]D� SUHKUDPEHQH
SRWUHEH� SUHELYDOVWYD�� 3R� RGSUDYL� WHJD� GDFD� MH� ELO
YODGDU� SRVWDYLO� HNYLYDOHQWQR� GDYÊáLQR�� GD� EL� VSRG�
EXGLO�NUDMHYQL�ULERORY��RPHMLO�XYR]�WXMH�ULEH�LQ�VSRG�
EXGLO�NRQNXUHQFR�SURGDMDOFHY�

�� 0HVQL�GDYHN�
�� &HQ]XV���N�QD�NY��NO��SR]LGDQHJD�]HPOMLÊáD�Y�1RYHP

PHVWX�LQ�QD�REPRáMX�ELYÊHJD�MH]XLWVNHJD�VDPRVWDQD
VY�� PXáHQLNRY�� 'DYÊáLQR� MH� ELO� XYHGHO� YODGDU� RE
SURGDML� NDPHUDOQLK� JUDGEHQLK� ]HPOMLÊá� ]DVHEQLNRP
SR�QL]NL�FHQL���NU�����QD�NY��NO��]D�L]JUDGQMR�1RYHJD
0HVWD�

�� ÉWLULGHVHWLQD�RG�XYRÌHQHJD�ROMD�
�� 8SUDYQH�GDYÊáLQH�� 7H� MH� SRELUDO� ]D� REáLQR�SRVHEQL

XUDG�QD� MDYQH� VWRULWYH��XVOXJH� LQ� NRQFHVLMH�� NL� MLK� MH
GDMDOD�SROLWLáQD�XSUDYD�

�� 7UJRYVNL�GDYHN�SR�WDULIL�]D�FLYLOQH�UD]VRGEH�QD�0HU�
NDQWLOQHP�LQ�PHQLáQHP�VRGLÊáX�

�� 3RÊWQLQH�RG�SRÊWQLK�SRÊLOMN��RGSUDYOMHQLK�SUHN� WUÌDÊ�
NH�SRÊWQH�XSUDYH�

�� 3ULVWDQLÊNH� SULVWRMELQH�� NL� MLK� MH� SRELUDOD� SULVWDQLÊND
XSUDYD�

���'DYHN� QD� GRVWDYOMDQMH� EODJD�� NL� JD� MH� SRELUDO� SR�
VHEHQ�XUDG�RG�YR]QLNRY�� LQ�VLFHU���3�NU��QD�VWRW�SUL
XYR]X�LQ���NU��QD�VWRW�SUL�L]YR]X�

���0LWQLQVNH�SUDYLFH��NL�VR�MLK�SRELUDOL�QD�GYHK�PHVWQLK
PLWQLFDK��EDUULHUH��
3ULKRGNL� RG� QDYHGHQLK� GDYÊáLQ� OHWD� ����� VR� SULND�

]DQL�Y�WDEHOL���

7DEHOD����'DYàQL�SULKRGNL�
7DEOH����7D[�UHYHQXH�

HNYLYDOHQW�����YHGHU�YLQD �����������JOG�
HNYLYDOHQW�ELYÊHJD�ULEMHJD�GDFD ���������
PHVQL�GDYHN ���������
]HPOMLÊNL�FHQ]XV �������������2
ÊWLULGHVHWLQD�RG�XYRÌHQHJD �����������
XSUDYQH�LQ�WUJRYVNH�GDYÊáLQH ������������2
SRÊWQLQH ����������
SULVWDQLÊNH�SUDYLFH ������������2
GDYHN�QD�GRVWDYR�EODJD ������������3
PLWQLQVNH�SUDYLFH ������������
VNXSQR �����������1�JOG�

����3252Ý,/2��+,327(.(

3UL� UXEUXNL� R� KLSRWHNDUQHP� VLVWHPX� VR� SRURáHYDOFL
QDYHGOL�� GD� Y� 7UVWX� QL� ELOR� QDPHQVNHJD� XUDGD� ]D� KLSR�
WHNH��3Dá�SD� MH�REVWDMDO� LQWDEXODFLMVNL� �]HPOMLÊNRNQMLÌQL�
XUDG�� NMHU� VWD� ELOD� GYD� NDQFOLVWD� ]DGROÌHQD� ]D� YRGHQMH
KLSRWHNDUQHJD� UHJLVWUD� LQ� DUKLYLUDQMH� NRSLM� ]DGHYDMRáLK

DNWRY�� YSLVRYDOD� VWD� ]HPOMLÊNRNQMLÌQH� YORÌNH� Y� JODYQR
NQMLJR� LQ� L]GDMDOD� ]HPOMLÊNH� HNVWUDNWH�� VSULáHYDOD� LQ
NRSLMH�KUDQMHQLK� VSLVRY��QDQDÊDMRáLK� VH� QD� LQWDEXOLUDQH
QHSUHPLáQLQH�� 'DYÊáLQH� RG� YVHK� VRGQLK� RGUHGE� ]HP�
OMLÊNRNQMLÌQH�QDUDYH�VR� ÊOH�QHSRVUHGQR�JODYQHPX�GDYá�
QHPX� XUDGX� Y� 7UVWX�� 7DNR� WXGL� SODáLOD� ]D� L]SLVH�� VSUL�
áHYDOD�LQ�NRSLMH��NL�SD�MLK� MH�VSUHMHPDO�]HPOMLÊNRNQMLÌQL
XUDG� LQ� MLK� MH� ELOR� OHWD� ����� ]D� ������� JOG�� 2� QHSUL�
PHUQR� YHáMHP� QHSRVUHGQHP� ]HPOMLÊNRNQMLÌQHP� GDYá�
QHP� SULOLYX� Y� JODYQL� GDYáQL� XUDG� NRPLVLMD� QL� LPHOD
LQIRUPDFLM��9�]HPOMLÊNRNQMLÌQHP�XUDGX�VR�ELOL�]DSRVOHQL
ÊWLUMH�XVOXÌEHQFL��NL� VR� OHWQR�VWDOL�������JOG��3R�SRWUHEL
VR�]DSRVORYDOL�GRGDWQHJD�SLVDUMD�]D���JOG��QD�GDQ�

����3252Ý,/2��72%$.��.2/.29,1(�,1�62/

8SUDYD� WREDáQHJD� PRQRSROD� LQ� NRONRYLQ� VWD� ELOL
]GUXÌHQL�Y�HQHP�XUDGX��2VHEMH�VR�VHVWDYOMDOL�XSUDYLWHOM�]
OHWQR�SODáR�������JOG���NRQWURORU�V�SODáR�����JOG���NDQF�
OLVW�� VWUHÌQLN�� JODYQL� UHYL]RU� ]D�PHVWR�� JODYQL� UHYL]RU� ]D
RNROLFR����UHYL]RUML�LQ����áXYDMHY��RG�WHJD���QDáHOQLNRY�
8SUDYLWHOM� LQ�NRQWURORU��NL�VWD�NRULVWLOD� WXGL�VWDQRYDQMVNH
SURVWRUH� Y� XUDGX�� VWD� RGJRYDUMDOD� QHSRVUHGQR� NRPRUQL
GLUHNFLML�QD�'XQDMX��2E�XSUDYOMDQMX�YVHK�]DGHY�VWD�ELOD
GROÌQD� Y]GUÌHYDWL� WXGL� UHG�� VNUEHWL� ]D� GREUR� JRVSR�
GDUMHQMH� LQ� GYLJ� SURGDMH� EODJD�� 'UXJR� RVHEMH� MH� LPHOR
QDORJR� QDG]RURYDWL� WR� YHMR� ILQDQF�� EGHWL� QDG� WLKRWDS�
VWYRP� LQ� WXMLP� WREDNRP�� NL� VR� JD� LPHOL� WUJRYFL� Y
VNODGLÊáLK��8UDG� MH� KUDQLO� NOMXáH� WHK� VNODGLÊá� LQ� QDG]R�
URYDO� WREDáQR� WUJRYLQR� V� WXMLQR�� NL� MH� ELOD� SURVWD� YVDNH
GDMDWYH��'D�EL�ELO�QDG]RU�áLPEROM�XáLQNRYLW��MH�ELO�WREDN
RE�SULKRGX�LQ�RGKRGX�L]�SULVWDQLÊáD�WHU�Y�VNODGLÊáD�LQ�L]
QMLK� SRGYUÌHQ� VWURJHPX�ELURNUDWVNHPX�SRVWRSNX� LQ� YR�
GHQMX� GRND]QLK� GRNXPHQWRY�� =D� SUHSUHáHYDQMH� LQ� ]D�
WLUDQMH�WLKRWDSVWYD�MH�RVHEMH�V�SRPRáMR�YRMDÊNLK�L]YLGQLF
QDG]RURYDOR� WXGL� PHMH� REáLQVNHJD� R]HPOMD�� RSUDYOMDOR
KLÊQH� SUHLVNDYH� LQ� SD]LOR� QD� GHORYDQMH� SURGDMDOFHY� WR�
EDND�� 7DNR� WREDN� NRW� NRONRYLQH� ]D� SRWUHEH� PHVWD� VR
SULKDMDOH� WUÌDÊNHPX� JODYQHPX�RVNUERYDOFX� L]� /MXEOMDQH
QD�QMHJRYR�SURÊQMR��RGREUHQR�RG�NUDMHYQH�REODVWL�

9� 7UVWX� LQ� QD� YVHP� REáLQVNHP� R]HPOMX� MH� ELO� Y
YHOMDYL� OH� NROHN� ]D� �� NU��� LQ� VLFHU� QD� SRGODJL� VWDUHJD
SULYLOHJLMD�� NL� MH� RVWDMDO� Y� YHOMDYL� NOMXE� QDUDÊáDQMX� WH
GDYÊáLQH�� /HWD� ����� MH� ]QDÊDO� SULKRGHN� RG� SURGDMH� WR�
EDND� ����������3� JOG��� RG� NRONRYLQ� SD� ��������� JOG��
SURYL]LML�]D�YRGML�XUDGRY�VWD�ELOL����������JOG��LQ�������
3� JOG��� VWURÊNL� ]D� SODáH�� SRNRMQLQH� LQ� VWDQRYDQMVNH� QD�
MHPQLQH�����������3�JOG���áLVWL�GRELáHN� MH� WRUHM� ]QDÊDO
�����������1�JOG�

8SUDYOMDQMH� VROQHJD� GUÌDYQHJD� PRQRSROD� MH� ELOR� Y
SULVWRMQRVWL� SRVHEQHJD� XUDGD�� NL� VH� MH� XNYDUMDO� V
NXSRSURGDMR� VROL�� 9VDN� WRYRU� L]� WXMLQH� MH� PRUDO� ELWL
SUHGDQ� XSUDYL� LQ�� áH� JD� WD� QL� RGNXSLOD� Y� ��� XUDK�� RG�
SHOMDQ� L]� PHVWD�� 8SUDYD� VH� MH� V� VROMR� RVNUERYDOD� Y
NUDMHYQLK� VROLQDK� Y� ÉNHGQMX� LQ� ËDYOMDK�� QD� 6LFLOLML�
6DUGLQLML��Y�ÉSDQLML��%HUEHULML� LQ�QD�0DOWL��/RNDOQH�VROLQH
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7DEHOD����3URGDMD�VROL�LQ�SULKRGHN�RG�VROQHJD�GDFD�OHWD������
7DEOH����6DOW�VDOHV�DQG�VDOW�WD[�UHYHQXH�LQ������

WXMH�EHOH�VROL ������������PHW]HQ�� SR���JOG� ����������JOG�
GRPDáH�áUQH�VROL �������������PHW]HQ SR���2�JOG� �����������JOG�
VNXSQR ������������PHW]HQ �����������������JOG�

3ULKRGHN�RG�VROQHJD�GDFD�MH�ELO �����������������JOG�
6WURÊNL�VR�]QDÊDOL �����������������JOG�
àLVWL�GRELáHN��SUHQHVHQ�Y�EDQNDOQR�EODJDMQR�Y�/MXEOMDQL�
MH�]QDÊDO ���������������JOG�

VR� ]DUDGL� VODEHJD� REGHORYDQMD� LQ� RSXÊáDQMD� SRPHPE�
QHJD� GHOD� VROLQDUVNLK� SROM� GDMDOD� SULGHOHN� OH� ]D� QHNDM
WHGQRY� WUÌDÊNLK� SRWUHE��9HáLQD� VROL� MH� WRUHM� SULKDMDOD� L]
WXMLQH�� /RNDOQL� SURL]YRG� VR� ODVWQLNL� VROLQ� RGGDMDOL� VROQL
XSUDYL�SR������JOG��QD�VWDU�EHOH�LQ�SR���JOG��QD�VWDU�áUQH
VROL�� =D� FHQR� WXMH� VROL� VH� MH� XSUDYD� VSURWL� SRJDMDOD�
3ODáHYDOD� MR� MH� SRORYLFR� Y� GHQDUMX�� SRORYLFR� Y� SDSLU�
QDWHP�GHQDUMX�GXQDMVNH�EDQNH��1DMYLÊMD�SODáDQD�FHQD�MH
ELOD���JOG��������NU��QD�VWDU��3URGDMQD�PHVWD�VROL�VR�ELOD
Y�VNODGLÊáLK�VROQH�XSUDYH��Y�VWDUHP�OD]DUHWX�LQ�QD�VHGHÌX
XSUDYH�Y�PHVWX��3URGDMQD�FHQD� MH�ELOD�]D� ORNDOQR�VRO��
JOG���]D�XYRÌHQR���JOG��QD�VWDU��6RO�VR�SURGDMDOL� WXGL�QD
.UDQMVNR��=D�WR�VRO�VR�RGMHPDOFL�SODáHYDOL�GDF������JOG�
QD� VWDU�� áH� MH� ELOD� XYRÌHQD�� ]D� GRPDáR� SD� ������ NU�
3UHELYDOFL�PHVWD�LQ�RNROLFH�VR�SODáHYDOL�QD�VWDU�WXMH�VROL
������NU��GDFD��]D�GRPDáR�SD�QLáHVDU�

9VH� SUHMHPNH� MH� EODJDMQD� VROQH� XSUDYH� YVDNH� WUL
PHVHFH� SUHGDMDOD� EDQNDOQL� EODJDMQL� Y� /MXEOMDQL�� UDáXQH
SD�XSUDYL�EDQNDOQH�EODJDMQH�Y�*UDGFX��8SUDYD�VROQHJD
XUDGD�MH�ELOD�]DXSDQD�XSUDYLWHOMX��������JOG��OHWQH�SODáH
LQ� VWDQRYDQMH�� LQ� NRQWURORUMX� ����� JOG�� LQ� ��� JOG�� ]D
VWDQRYDQMH��� 'UXJR� RVHEMH� VR� WYRULOL� HQ� XUDGQLN�� WULMH
DVLVWHQWL�� VWUHÌQLN�� SHW� PHULOFHY� LQ� SHW� áXYDMHY�� NL� VR
SUHMHPDOL����������JOG��SODáH�LQ����JOG��]D�VWDQRYDQMD�

3RG�WUÌDÊNR�XSUDYR�MH�VSDGDO�WXGL�ILOLDOQL�VROQL�XUDG�Y
'HYLQX�QD�.UDQMVNHP��NL�SD�MH�YRGLO�VDPRVWRMQR�NQMLJR�
YRGVWYR� LQ�SRURáDO�QHSRVUHGQR�Y�*UDGHF��9� WHP�XUDGX
VR� ELOL� ]DSRVOHQL� DJHQW�� NRQWURORU�� VNODGLÊáQLN� LQ� GYD
PHULOFD�� NL� VR� SUHMHPDOL� VNXSQR� ������� JOG�� SODáH� LQ
NRULVWLOL�EUH]SODáQR�VWDQRYDQMH��9�'HYLQ� VR�VRO�SRÊLOMDOL
L]�7UVWD��SURGDMDOL�SD�VR�MR�SR�HQDNL�FHQL��LQ�VLFHU�SR�YVHM
JRULÊNL�JURILML�LQ�NUDQMVNHP�.UDVX�

/HWD������VR�SUHMHPNL�RG�SURGDMH� Y�'HYLQX�]QDÊDOL
����������� ���� JOG��� VWURÊNL� ���������� ���� JOG��� áLVWL
GRELáHN������������JOG��&HORWQD�WUÌDÊND�SURGDMD�MH�WRUHM
QDQHVOD����������������JOG�

����3252Ý,/2��32Æ7$�,1�32Æ71$�.2Ý,-$

3RÊWQD�VOXÌED�MH�ELOD�UD]GHOMHQD�QD�GYD�GHOD��SLVHP�
VNR�SRÊWR��3RVWD�GHOOH�OHWWHUH��LQ�SRÊWQR�NRáLMR��&DUUR]]D
GHOOD�SRVWD�RVVLD�'LOLJHQ]D��

3LVHPVND�SRÇWD

*ODYQL� SRÊWQL� XUDG� Y� 7UVWX� VWD� YRGLOD� XSUDYLWHOM� LQ
NRQWURORU��3RÊWQLQD�]D�SROGHNDJUDPVNR�SLVPR� MH�]QDÊDOD
]D� FLOMH� ]QRWUDM� PRQDUKLMH� ��� NU��� ]D� WXMLQR� SD� ��� NU�
3ULKRGNH�RG�SRÊWQLQ�VR�YVDN�PHVHF�SUHGDMDOL�Y�NRPRUQR
EODJDMQR� Y� 7UVWX�� SRERWQLFH� SODáLO� SD� YVDNH� WUL�PHVHFH
VNXSDM� V� NQMLJRYRGVNLP� UHJLVWURP� SULKRGNRY� WHU� GRNX�
PHQWDFLMR� SRVUHGRYDOL� Y� SUHJOHG� GYRUQHPX� SRÊWQHPX
UDáXQRYRGVWYX� QD� 'XQDMX�� /HWD� ����� VR� SULKRGNL� RG
SRÊWQLQ� ]QDÊDOL� ���������� JOG��� RGKRGNL� �������� JOG��
áLVWL�SULKRGNL������������JOG��3ODáH�XUDGQLNRY�FHORWQHJD
RNUDMD�VR�]QDÊDOH�������JOG��8UDGQLNRP� MH�ELOR�QD�YROMR
EUH]SODáQR�VWDQRYDQMH�Y�VWDYEL�JODYQH�SRÊWH��LPHOL�SD�VR
ÊH� NDN�PDOL� QHJRWRY� GRELáHN� RG� QHNDWHULK� SRÊWQLK� VWR�
ULWHY�� 3RG� WUÌDÊNR� SRÊWQR� XSUDYR� MH� VSDGDO� WXGL� SRÊWQL
PRMVWHU� L]� .ULÌD�� NL� MH� YRGLO� ORáHQR� UDáXQRYRGVWYR� LQ
GRELYDO� L]� 7UVWD� VYRMR� SODáR� LQ� GUXJD� VUHGVWYD� ]D� VYRMH
VWRULWYH�

3RÇWQD�NRÞLMD

ÉSHGLFLMD�SRÊWH��VH�SUDYL�SUHYR]�YVHJD��NDU� MH�SRÊWQL
XUDG� VSUHMHPDO� ]D� GRVWDYR� ]QRWUDM� LQ� L]YHQ� GUÌDYH�� MH
ELOD�Y�SULVWRMQRVWL�GLUHNFLMH�SRÊWQH�NRáLMH��3RÊWQH�SRÊLOMNH
VR�ELOH�ODKNR��SLVPD�LQ�SDNHWL��]DERML�]�]ODWLP��VUHEUQLP
DOL� EDNUHQLP� GHQDUMHP�� ]� GUDJXOML� DOL� GUXJLPL� GUDJRFH�
QRVWPL�]D�VNXSQR�WHÌR�RG�����GR�����IXQWRY��SR�SRWUHEL
WXGL� GR� GYD�� WUL� LQ� ÊH� YHá� VWRWRY�� SDNHWL� VSLVRY� ]D� YVDM
���� IXQWRY� WHÌH�� 3UHSRYHGDQH� VR� ELOH� ÊNRGOMLYH� LQ� QH�
YDUQH�SRÊLOMNH��NRW�QD�SULPHU�NLVOLQH��YQHWOMLYH� WHNRáLQH�
HNVSOR]LYL�LSG�

3RÊWQLQR� ]D� GHVWLQDFLMH� ]QRWUDM� GUÌDYH� VR� ODKNR
SODáDOL� SRÊLOMDWHOML� DOL� SUHMHPQLNL�� ]D� WXMH� FLOMH� VDPR
SRÊLOMDWHOML��9VH�SRÊLOMNH�]�GHQDUMHP�DOL�GUDJRFHQRVWPL�VR
LPHOH�SUHGQRVW��,]MHPQR�WHÌNH�SRÊLOMNH�GHQDUMD�VR�ODKNR
RGSUDYOMDOL� V� SRVHEQLPL� ]DVHEQLPL� YR]QLNL�� DPSDN� ]
GRND]LORP�SRÊWQHJD�XUDGD��GD�MLK�SRÊWQD�NRáLMD�QL�PRJOD
VSUHMHWL�� 6� SRÊWQR� NRáLMR� MH� ODKNR� SURWL� SODáLOX� RE� RG�
KRGX�SRWRYDOR� WXGL�SHW�RVHE��3RÊWQD�NRáLMD� MH�SRWRYDOD
HQNUDW�WHGHQVNR�QD�5HNR�LQ�GYDNUDW�QD�'XQDM��.R�MH�ELOD
WUJRYLQD�Y�SROQHP�WHNX��MH�RE�NRáLML�SRWRYDO�ÊH�HQ�GYR�

�� ��PHW]HQ� �����������OLWUD�
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DOL�ÊWLULYSUHÌQL�YR]�]�YHáMLPL�SRÊLOMNDPL��8UDG�]D�SUHYR]
SRÊWH�MH�ELO�ORáHQ�RG�SRÊWQHJD�XUDGD�LQ�RGYLVHQ�Y�RNYLUX
JODYQH�GLUHNFLMH�SRÊWQLK�NRáLM�QD�'XQDMX�QHSRVUHGQR�RG
GYRUQH�NRPRUH�]D� WUJRYLQR� LQ� ILQDQFH��NL� MH�SRVUHGRYDO
WXGL�VYRMH�UDáXQRYRGVNH�L]ND]H�

'LUHNFLMD� WUÌDÊNH� SRÊWQH� NRáLMH� MH� SULSDGDOD� ÊSHGL�
WHUMX� ]� ���� JOG�� OHWQH� SODáH� LQ� NRQWURORUMX� V� SODáR� ���
JOG��� NL� VWD� NRULVWLOD� WXGL� EUH]SODáQR� VWDQRYDQMH�� 'UXJR
RVHEMH�MH�WYRULOR�ÊHW�NRáLMDÌHY�]D�'XQDM��HGHQ�]D�5HNR�
HQ� VWDOQL� SLVPRQRÊD�� HQD� RVHED�� ]DGROÌHQD� ]D� SULSUDY�
OMDQMH�SDNHWRY��HQ�VNODGLÊáQLN��HQ�SODáDQHF��8UDGQLNH�MH
LPHQRYDOD� GUÌDYQD� REODVW�� NRáLMDÌH� JODYQD� GLUHNFLMD
SRÊWQH�ÊSHGLFLMH��SLVPRQRÊR�LQ�VNODGLÊáQLND�WUÌDÊNL�XUDG
SRÊWQH�NRáLMH��/HWD������MH�ELO�SULKRGHN�����������JOG��
SODáH�LQ�VWURÊNL�VR�]QDÊDOL�����������JOG���QHWR�GRELáHN�
SUHGDQ� QD� 'XQDM�� MH� ELO� ��������� JOG�� �EUH]� SODáLO� QD�
VORYQLNRY��� 3RG� WUÌDÊNR� XSUDYR� SRÊWQH� NRáLMH� VR� VRGLOH
WXGL� SRVWDMH� Y� 6HÌDQL�� 5D]GUWHP�� 0DWHULML�� /LSL� LQ� QD
5HNL�� 9VH� SD� VR� UDáXQRYRGVNR� SRURáDOH� QHSRVUHGQR
FHQWUDOQL�GXQDMVNL�GLUHNFLML�

����3252Ý,/2��2�58'1,.,+�,1
835$9,�58'1,+�%2*$67(9

(GLQL�UXGLQLN�MH�ELO�SUHPRJRNRS�Y�OLSLÊNHP�JR]GX��NL
VR�JD�V�SRREODVWLORP�UXGQLÊNH�XSUDYH�Y� ,GULML� L]NRULÊáDOL
QHNDWHUL�]DVHEQL�SRGMHWQLNL�]D�SRWUHEH�VYRMLK�REUDWRYDO�
QLF��áLVWLOQLFH�VODGNRUMD��PLODUQH�LQ�SRGREQL��

����3252Ý,/2��&$5,1(

1D�JODYQHP�WUÌDÊNHP�FDULQVNHP�XUDGX�MH�ELOR�]DSR�
VOHQLK����XUDGQLNRY��9RGVWYR�VR�VHVWDYOMDOL�XSUDYLWHOM� LQ
GYD�NRQWURORUMD��8UDG�MH�ELO�]DGROÌHQ�WXGL�]D�LQÊSHNFLMR
LQ�QMHPX�SRGUHMHQL�VR�ELOL�QD�7UÌDÊNHP�NUDMHYQL�FDULQVNL
XUDGL�Y�%D]RYLFL��QD�2SáLQDK��3URVHNX�LQ�Y�ËDYOMDK��SRG
*RULÊNR� JURILMR� XUDGD� Y� 5D]GUWHP� LQ� 6HÌDQL�� QD� .UDQM�
VNHP� SD� XUDGL� 3RVWRMQD�� .ODQHF��0DWHULMD� LQ� 6HQRÌHáH�
*ODYQL� XUDG� Y� 7UVWX� MH� SRELUDO� FDULQVNH� SUHMHPNH� YVHK
RPHQMHQLK� FDULQVNLK� SRVWDM�� YRGLO� UDáXQH�� SUHGDMDO� SUH�
MHPNH� YVDNH� WUL� PHVHFH� Y� EODJDMQH� LQ� SRURáDO� NQMLJR�
YRGVWYRP� QD� 'XQDMX�� /MXEOMDQL� LQ� 7UVWX�� .RSLMH� NQML�
JRYRGVNH�GRNXPHQWDFLMH� MH� SRVUHGRYDO� EDQNDOQL� XSUDYL
Y�*UDGFX��SRG�NDWHUR�MH�XUDG�QHSRVUHGQR�VSDGDO�

3RVWDYNH��NL�VR� MLK�QHSRVUHGQR�XSUDYOMDOL�Y�7UVWX�� VR
ELOH�

��� WURÊDULQH� LQ� L]YR]QH� WHU� XYR]QH� FDULQH� �'D]L
GRJDQDOL�GL�&RQVXPR��(VLWR�H�7UDQVLWR��

7URÊDULQR� �GD]LR� GL� FRQVXPR�� VR� SODáHYDOL� ]D� YVH
EODJR��QDPHQMHQR�ORNDOQL�SRUDEL��NL�MH�L]�7UVWD�SUHVWRSLOR
Y�*RULÊNR�JURILMR�LQ�Y�.UDQMVNR�YRMYRGLQR��=D�EODJR��NL�MH
ELOR�QDPHQMHQR�SRUDEL�Y�WHK�GYHK�GHÌHODK��VR�SODáHYDOL
FDULQR� WDPNDMÊQMLP�XUDGRP�� RVWDOR� SD� Y� 7UVWX�� ,]YR]QR
FDULQR��GD]LR�G¢XVFLWD�DOL�HVLWR��VR�SODáHYDOL�]D�EODJR��NL
MH�]DSXÊáDOR�DOL�YVWRSDOR�Y�DYVWULMVNR�GUÌDYR�LQ�ÊH�QL�ELOD
SODáDQD� WRYUVWQD� GDYÊáLQD�� .RW� SURVWR� SULVWDQLÊáH� �� VR

QDJODÊDOL� SRURáHYDOFL� �� MH� ELO� 7UVW� ]� YLGLND� WUJRYLQH�� LQ
WRUHM� FDULQVNR� JOHGDQR�� NRW� áH� EL� ELO� WXMLQD�� ]� L]MHPR
SUHURJDWLY�� NL� VR� MLK� XÌLYDOH� QHNDWHUH�PDQXIDNWXUH�� &D�
ULQR�VR�SRELUDOL�QD�SRGODJL�WDULIH�]�GQH����MDQXDUMD������
LQ� VLFHU� SR� QRYL� L]GDML� WDULIH� L]� OHWD� ������ 3ULKRGHN� VR
YVDNH�WUL�PHVHFH�SUHGDMDOL�EDQNDOQL�EODJDMQL�Y�/MXEOMDQL�
9� OHWX� ����� MH� WD� GDYáQL� SULOLY� ]QDÊDO� ����������� ���
JOG�� 6WURÊNL� VR� ]QDÊDOL� ��������� ���� JOG�� �SODáH�� VWDQR�
YDQMD��SRWRYDQMD��SRNRMQLQH��XUDGRYDOQL�VWURÊNL��Y]GUÌH�
YDQMH� NRUGRQD�� QDJUDGH� ]D� SUHSUHáHYDQMH� WLKRWDSVWYD�
SRYUDáLOD��JUDGQMH��UHVWLWXFLMH�GDFD���àLVWL�GRKRGHN�MH�ELO
WRUHM����������������JOG�

���GDYHN�QD�YLQR��,PSRVL]LRQH�VXO�9LQR�
'DYHN�QD�YLQR�VR�SRELUDOL�QD�SRGODJL�WDULIH�]�GQH����

MDQXDUMD�������LQ�VLFHU�QD�YVH�YLQR��NL�VR�JD�SRÊLOMDOL� L]
7UVWD� QD� .UDQMVNR�� 3UHMHPNH� VR� QD� WUL�PHVHFH� SUHGDMDOL
EDQNDOQL� EODJDMQL� Y� /MXEOMDQR� LQ� VR� OHWD� ����� ]QDÊDOL
���������3�JOG��,]GDWNL�]D�SODáH��XUDGQLÊNH�SRWUHEÊáLQH
LQ� SRNRMQLQH� VR� ]QDÊDOL� �������� ���� JOG��� áLVWL� SULKRGNL
SD��������������JOG�

���PHVQL�GDYHN��0LWWHOGLQJ�LQ�)OHLVKNUHXW]HU�
7R�FDULQR�VR�SODáHYDOL�]D�YVR�JRYHGLQR�]D�]DNRO��NL

VR� MR� XYDÌDOL� QD� 7UÌDÊNR�� 3RELUDOL� VR� MR� QD� FDULQVNLK
SRVWDMDK� Y� %D]RYLFL�� QD� 2SáLQDK� LQ� 3URVHNX�� ��� RG�
VWRWNRY� RG� SUHMHPNRY� MH� ÊOR� NRW� SODáLOR� ]D� ]DSRVOHQH�
,]YRU�GDMDWYH���SLÊH�Y�SRURáLOX���QL�ELO�]QDQ��REVWDMDOD�SD
MH�PQRJR� OHW�� 9� ]DNXSX� MR� MH� LPHOD� WUÌDÊND� REáLQD� QD
RVQRYL�SRJRGEH��NL�VH� MH� L]JXELOD��]D� OHWQR�YVRWR������
JOG��� SRELUDQMH� SD� MH� ELOR� SRYHUMHQR� RPHQMHQLP� WUHP
XUDGRP� QD� SRGODJL� GHNUHWD� PLQLVWUVNH� GHSXWDFLMH� ]
'XQDMD� ]� GQH� ��� GHFHPEUD� ������ /HWD� ����� MH� SULOLY
]QDÊDO�����������2�JOG���L]GDWNL��������������JOG���áLVWL
EODJDMQLÊNL�]DVOXÌHN��YSODáDQ�WUÌDÊNL�PHVWQL�EODJDMQL��SD
��������������JOG�

���ÊWLUL�GHVHWLQH�RG�ROMD��4XDUDQWHVLPR�GHOO¢2JOLR�
7D� GDYÊáLQD�� Y� YHOMDYL� RG� OHWD� ������ MH� ELOD� RGPHU�

MHQD�QD�ROMH��NL�VR�JD�L]�7UVWD�L]YDÌDOL�SR�NRSQHP��7DULIR
MH� GRORáDOD� OHWQR� GHÌHOQD� YODGD�� /HWD� ����� MH� ]QDÊDOD
���� NU�� ]D� ���� IXQWRY�� �� RGVWRWNH� SUHMHPNRY�� NL� VR� MLK
YVDNH� WUL� PHVHFH� RGGDMDOL� GHÌHOQL� NRPRUQL� EODJDMQL�� MH
SULSDGDOR� XUDGQLNRP�� /HWD� ����� MH� SULOLY� ]QDÊDO
���������2�JOG���L]GDWNL�]D�UD]QH�VWURÊNH��������2�JOG��
áLVWL�GRELáHN����������JOG�

���YLQVNL�GDF��'D]LR�GHO�YLQR��VR�SODáHYDOL�]D�YVH�QD
7UÌDÊNHP�SULGHODQR�YLQR��L]YRÌHQR�QD�.UDQMVNR��LQ�VLFHU
SR� WDULIL� RG� ���� VHSWHPEUD� ������ 3ULKRGNH� MH� XÌLYDOD
.UDQMVND� LQ� VR� MLK�SODáHYDOL�YVDNH� WUL�PHVHFH�Y�GHÌHOQR
EODJDMQR�Y�/MXEOMDQL��/HWD������MH�SULOLY�]QDÌDO���������
1�JOG��� VWURÊNL��������1�JOG�� �SODáH�SR����JOG��]D�YVD�
NHJD� QDáHOQLND� WUÌDÊNHJD� GDYáQHJD� XUDGD� LQ� ��� RG�
VWRWNRY� ]D� RVHEMH�� NL� MH� GDF� SRELUDOR��� áLVWL� GRELáHN
������JOG�

��� FHVWQLQR� �0XGD� VWUDGDOH�� RG� 7UVWD� GR� 3RVWRMQH� LQ
RG� 7UVWD� GR� 0DWHULMH� VR� SODáHYDOL� SR� WDULIL� ]� GQH� ���
GHFHPEUD������Y�VNODG�]D�Y]GUÌHYDQMH�FHVW��/HWD�����
MH�SULOLY�]QDÊDO����������JOG���VWURÊNL��������3�JOG���áLVWL
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GRELáHN��SUHGDQ�GHÌHOQL�EODJDMQL�Y�/MXEOMDQL����������1
JOG��9� 3RVWRMQL� VR� SRELUDOL� ÊH� HQR� FHVWQLQR� �SR� WDULIL� L]
OHWD��������NL�MH�SULSDGDOD�EDQNDOQL�EODJDMQL�LQ�MH�ELOD�ÌH
YÊWHWD�Y�VWURÊHN�EDQNDOQHJD�GDFD�SRG���

7DEHOD����3UHJOHGQLFD�YVHK�FDULQVNLK�GDYNRY�]D
OHWR������
7DEOH����7DEOH�RI�DOO�FXVWRPV�GXWLHV�LQ������

NRULVWQLN YUVWD�GDYND áLVWL�SULOLY��JOG��
%DQNDOQD�XSUDYD �� ���������������

�� �����������������
6NXSQR ������������2
'YRUQD�NRPRUD �� �����������

�� �������������
6NXSQR �������������

0HVWR�7UVW �� �����������������

.UDQMVND �� ��������������
�� ��������������2

6NXSQR ��������������2
1DáHOQLNL�FDULQVNH�XSUDYH�VR�ELOL�FDULQVNL�QDáHOQLN��V

������ JOG�� SODáH��� SUYL� NRQWURORU� ������� JOG��� LQ� GUXJL
NRQWURORU� �������JOG����9VL� WULMH� VR� LPHOL�EUH]SODáQR�VWD�
QRYDQMH� Y� VWDYEL� FDULQH�� GRELYDOL� VR� ILNVQL� RGVWRWHN� RG
SULOLYD��NMHU�QDYHGHQR��LQ�KRQRUDU�Y�YLÊLQL���2�RGVWRWND
RG�SURGDMH�]DVHÌHQHJD�WLKRWDSVNHJD�EODJD��+RQRUDUML�VR
]QDÊDOL� ������� JOG��� ������� JOG�� R]LURPD� ������� JOG�
3ROHJ� WHJD� VR� SUHMHOL� ÊH� �� RGVWRWNRY� áLVWHJD� GUÌDYQHJD
GDYáQHJD�GRQRVD�RG�YVHJD�]DVHÌHQHJD�EODJD�Y�RNUDMX�

����3252Ý,/2��0(671(�'$9ÆÝ,1(

0HVWQLK� GDYÊáLQ� �,PSRVWH� XUEDQH�� MH� ELOR� YHá� YUVW�
(QH� VR� VH� VWHNDOH� Y�PHVWQR� EODJDMQR�� GUXJH� Y� EODJDMQR
XERÌQHJD� VNODGD�� 0HVWQL� EODJDMQL� VR� ELOH� QDPHQMHQH
VOHGHáH�

9HOLNL� YLQVNL� GDF� �'D]LR� JUDQGH� GHOO¢(GXOFLOLR� GHO
9LQR�QHOOD�&LWWi��H�'LVWUHWWR�DQQHVVRYL���NL�MH�]QDÊDO����2
RGVWRWND�PDORSURGDMQH� FHQH� GRPDáHJD� LQ� WXMHJD� YLQD�
SUL�áHPHU�VR�NUáPH��RVWHULH���NMHU�MH�ELOR�YLQR�QD�YROMR�]D
QHSRVUHGQR� XÌLYDQMH� Y� NR]DUFX�� LPHOH� ��RGVWRWQL� SR�
SXVW��Y�SULPHUMDYL�]�JRVWLOQDPL��WUDWWRULH�� LQ�JRVWLOQDPL�V
SUHQRáLÊáL� �ORFDQGH��� NMHU� VR� YLQR� SURGDMDOL� Y� VWHNOH�
QLFDK�� =D� EHOR� LQ� áUQR� QDYDGQR� YLQR�� Y� SURGDML� SUL
PDUNHWHQGHUMLK� Y� YRMDÊQLFDK�� VR� SODáHYDOL� VDPR� ��� NU�
GDYND�QD�YHGUR��QDYDGQR�YLQR�]D�YRMDÊNR�EROQLÊQLFR�SD
VDPR� ��� NU�� 'UXJH� YUVWH� YLQD� ]D� YRMVNR� QLVR� XÌLYDOH
RODMÊDY��=D�OLTXRUH���Y�SURGDML�SR�NR]DUFX�DOL�VWHNOHQLFL

Y� NDYDUQDK�� JRVWLÊáLK� V� SUHQRáLÊáL�� JRVWLOQDK� LQ� SUL
WUJRYFLK� ]� YLQRP� MH� ELOD� YLÊLQD� GDFD� SR� GRPHQL�� 'R�
PDáD�LQ�WXMD�ÌRQWD��JLXQWD����QL�ELOD�REGDYáHQD�

'DYHN� QD� PHUR� ]D� ROMH� LQ� WHNRáLQH� �'D]LR� GHOOD
0LVXUD� GHOO¢2OLR�� H� )OXLGL�� MH� ]QDÊDO� ]D� ROMH� �� NU�� QD
YHGUR��HNYLYDOHQW�����IXQWRY�GXQDMVNH�PHUH���]D�GRPDáH
LQ�XYRÌHQR�YLQR�SD���NU��QD�GXQDMVNR�YHGUR�����ERNDORY�
LQ���NU��QD�EDULJOR�����LQ�����ERNDOD���'DYÊáLQH�QD�PHUH
]D� WXM� OLTXRUH�� ÌRQWR�� NLV�� ÌJDQMH�� YLQVNL� ÊSLULW�� UXP� LQ
DFFHWLQR�VR�ELOH�HQDNH�YLQVNLP�

'DYHN� �GHOOD� 5DVD�� MH� ELO� GDYHN� Y� YLÊLQL� �� NU�� QD
YVDNR�DUQDVR�ROMD��NL�MH�]DSXÊáDOD�7UVW�

'DYHN� QD� OHV� �'D]LR� GHO� OHJQDPH�� MH� ]QDÊDO� �� RG�
VWRWNRY�SURGDMQH�FHQH�REGHODQHJD� OHVD��NL� MH�]DSXÊáDOR
WUÌDÊNR�REáLQVNR�R]HPOMH�LQ�NL�VR�JD�ELOL�NXSLOL�Y�PHVWX
SUHELYDOFL�WUÌDÊNLK�YDVL����2�RGVWRWND�QD�SURGDMQR�FHQR
SD� VR� SODáHYDOL� ]D� REGHODQL� OHV�� NL� MH� ]DSXÊáDO� WUÌDÊNR
REáLQVNR� R]HPOMH� LQ� NL� VR� JD� ELOL� NXSLOL� Y� WUÌDÊNLK
VNODGLÊáLK�WUJRYFL�]�OHVRP��/HV�Y�WUDQ]LWX�SUHN�WUÌDÊNHJD
SULVWDQLÊáD�QL�EUHPHQLOD�QREHQD�GDYÊáLQD�

'DYHN�QD�SLYR��ÌJDQMH� LQ� UR]ROLM� �'D]LR�GHOOD�%LUUD�
$FTXDYLWH�� H� 5RVROLR��� 3LYR�� ]YDUMHQR� Y� 7UVWX�� MH� EUH�
PHQLO�GDYHN����NU��QD�YHGUR��V�WHP�GD�MH�ELOR�YVDNR�ÊHVWR
YHGUR�QHREGDYáHQR��5DYQR�WDNR�QLVR�SODáHYDOL�GDYND�]D
SLYR�� QDPHQMHQR� SRUDEL� SLYRYDUMHY� LQ� QMLKRYLP� VOXáDM�
QLP�SRWUHEDP��8YRÌHQR�SLYR� MH�EUHPHQLO�GDYHN����NU�
QD�YHGUR�LQ�WR�EUH]�RODMÊDY��àH�MH�ELOR�SLYR�DYVWULMVNR��VR
RE�XYR]X�SODáHYDOL�GRGDWQR�GDYÊáLQR��LQ�VLFHU�GR����NU�
QD�YHGUR��'DF�QD�ÌJDQMD�LQ�UR]ROLMH��YNOMXáQR�]�UXPRP�
LQ� QD� GUXJH� ÊSLULWQH� SLMDáH� VR� GRORáDOL� QD� DNRUG� ]
GRWLáQLPL�PLQXWLVWL�

9� EODJDMQR� XERÌQHJD� VNODGD� VR� VH� VWHNDOH� VOHGHáH
GDYÊáLQH�

9LQVNL�GDF�]D�UHYQH��'D]LR�GHO�9LQR�GHL�3RYHUL���NL�MH
]QDÊDO� �� JOG�� QD� YHGUR� WXMHJD� YLQD� LQ� �� NU�� QD� YHGUR
DYVWULMVNHJD� YLQD�� NL� VR� JD� XYR]LOL� Y� 7UVW� ]D� SRUDER�� =D
YLQR� L]� YLQRJUDGRY� Y� WUÌDÊNL� REáLQL� �WDNR� QDYDGQR� NRW
OLTXRUH�� LQ� WUÌDÊNR� ÌRQWR� QLVR� SODáHYDOL� GDYÊáLQ�� UDYQR
WDNR�]D�DYVWULMVNR�LQ�LQR]HPVNR�YLQR�Y�WUDQ]LWX��SRNYDU�
MHQR�DOL�VNLVDQR�YLQR��7XMD�ÌRQWD�MH�ELOD�REGDYáHQD�V���
NU��QD�YHGUR��DYVWULMVND� V���� LQR]HPVNR�YLQR�]D� ODGLMVNH
SRVDGNH�V����NU���ÌRQWD�V����NU���DYVWULMVNR�YLQR�LQ�ÌRQWD
]D� SRVDGNH� V� �� NU�� =D� XYRÌHQR� LQR]HPVNR� JUR]GMH� VR
SODáHYDOL�2�NU��GDYND�QD�IXQW�

'DYHN�QD�RURGMH�]D�ROMQR�PHUR� �'D]LR�GHJO
8WHQVLOL
GHOOD�0LVXUD�GHOO
2OLR��MH�]QDÊDO���NU��QD�YHGUR�ROMD��NL�MH
SULÊOR�QD�WUÌDÊND�WOD��2OMH�Y�WUDQ]LWX�QD� ODGMDK� MH�ELOR� WH
GDYÊáLQH�RSURÊáHQR�

9VH� RPHQMHQH� GDYÊáLQH� VR� ELOH� Y� SULVWRMQRVWL� PD�
JLVWUDWD�� LQ� VLFHU� SRVHEQH� XSUDYH�� NL� VR� MR� VHVWDYOMDOL
XSUDYLWHOM�� GYD� NRQWURORUMD� LQ� SRWUHEQR� ÊWHYLOR� SLVDUMHY�
DVLVWHQWRY��PHULOFHY� LQ� áXYDMHY�� VNXSQR� ��� RVHE�� /HWQL

�� 3EJK�RE
FA�CN=@=?EFA�EJ�@KHKÜAJA�OKNPA��� -EF=Ü=�LNE@K>HFAJ=�V�J=I=G=JFAI�PNKLEJ�R�RK@E�
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VWURÊNL� ]D� SODáH� XSUDYQHJD� RVHEMD� PHVWQLK� GDYÊáLQ� VR
]QDÊDOL� ������ JOG��� ]D� SODáH� XERÌQLK� GDFRY� ������ JOG�
�RG� WHJD� MH�XSUDYLWHOMVND� OHWQD�SODáD�]QDÊDOD������� JOG��
NRQWURORU�GDFRY� MH�SUHMHPDO�������JOG���NRQWURORU�XERÌ�
QHJD� GDFD� SD� ���� JOG���� SUHRVWDOL� VWURÊNL� XSUDY� SD
��������� JOG�� R]LURPD� ������ JOG�� 3ULKRGHN� RG�PHVWQLK
GDYÊáLQ� MH� OHWD������]QDÊDO�������������JOG���RG�XERÌ�
QHJD�GDFD����������� JOG��� áLVWL� SULOLY� SD� �����������3
JOG�

,]WUÌHN�]D�MDYQH�EODJDMQH�MH�ELO�Y� UHVQLFL�PDQMÊL��NHU
MH�ELOR�RG�GRKRGND��áH� MH�SUHVHJDO�YUHGQRVW�]DNXSQLQH�
WUHED� RGÊWHWL� VOHGHáH� GHOHÌH�� RG� GRKRGND� YHOLNHJD� YLQ�
VNHJD� GDFD� LQ� GDFD� QD� YLQVNR� PHUR� �� RGVWRWHN� ]D
XSUDYLWHOMD����RGVWRWND� ]D� SRGUHMHQR�XSUDYQR�RVHEMH�� �
RGVWRWNRY�]D�]DYRG�]D�UHYQH��RG�GUXJLK�REáLQVNLK�GDFRY
MH�ÊOR���RGVWRWNRY�XSUDYLWHOMX� LQ���RGVWRWNH�NRQWURORUMX�
DVLVWHQW�GDFD�]D�SLYR�MH�SUHMHO���RGVWRWND�NRW�QDJUDGR���
RGVWRWHN�RG�XERÌQHJD�GDFD�MH�ÊHO�XSUDYQHPX�RVHEMX�NRW
SURYL]LMD����RGVWRWNRY�RG�GDFD�QD�RURGMH�]D�PHUR�ROMD�MH
YQRYáLO�XSUDYLWHOM��NRQWURORU�SD���RGVWRWNH�

9� REáLQVNH� EODJDMQH� VR� VH� VWHNDOH� ÊH� QHNDWHUH
GDYÊáLQH��'DYHN�QD�VRO��NL�VH�MH�GHOLO�QD�GDYHN�QD�VHVWLHU
�GHO� VHVWLHUH�� LQ� GDYHN� RG� PHUQLND� �GHO� PRJJLR��� MH
EUHPHQLO�WUÌDÊNR�LQ�XYRÌHQR�VRO��9�7UVWX�SULGREOMHQD�VRO
MH�ELOD�REGDYáHQD�]����VROGL�QD�VHVWLHU���LQ�V���VROGL�QD
VWDU��WXMD�VRO�SD�MH�ELOD�REGDYáHQD�VDPR�V���VROGL�QD�VWDU�
'DYHN� QD� WUÌDÊNR� VRO� MH� YQRYáLOD� QHSRVUHGQR� REáLQVND
EODJDMQD�� WLVWHJD�RG�WXMH�VROL�SD�JD�MH�]D�REáLQR�SRELUDO
VROQL� XUDG� �8IILFLR� GHO� VDOH��� /HWD� ����� MH� ]QDÊDO� SUL�
KRGHN�RG�VROQHJD�GDYND�������3�JOG��2G�WHJD�MH�ÊOR���
JOG�� ]D� SODáLOR� XUDGQLND� VROQHJD� XUDGD�� NL� MH� YQRYáLO
GDYHN� RG� WXMH� VROL�� =DVOXÌHN� RG� VROQLK� GDYÊáLQ� MH� ELO
QDPHQMHQ�Y]GUÌHYDQMX�WUÌDÊNLK�VROLQ�

9� PHVWQR� EODJDMQR� VH� MH� QDWR� VWHNDO� PHVQL� NUDMFDU
�)OHLVFKNUHXW]HU���VH�SUDYL�GDYHN�QD�XYRÌHQR�JRYHGR�]D
]DNRO��NL�VR�JD�SRELUDOL�QD�PLWQLFDK��3ULOLY�RG�WHJD�GDYND
MH�OHWD������]QDÊDO�����������JOG���PDQM�������JOG���NDU
MH�ÊOR�Y�NRPRUQR�EODJDMQR��LQ����RGVWRWNRY�SURYL]LMH�]D
WH�GUÌDYQH�XUDGH�

&HVWQLQD�Y�YLÊLQL���NU��]D�YVDNHJD�YSUHÌHQHJD�NRQMD
DOL� SDU� YRORY� LQ� ]D� YVDNR� QDWRYRUMHQR� PXOR� DOL� NRQMD�
QDPHQMHQH�Y�PHVWR�DOL�L]�QMHJD��7D�GDYÊáLQD�MH�OHWD�����
QDYUJOD�PHVWQL� EODJDMQL� ��������� JOG��� NL� VR� ELOL� QDPH�
QMHQL�Y]GUÌHYDQMX�GYHK�JODYQLK�WUJRYVNLK�FHVW��8UDGQLNL�
NL� VR� RE� GYHK� ]DSRUQLFDK� �EDUULHUH�� RE� YKRGX� Y�PHVWR
GDYHN�SRELUDOL��VR�GRELYDOL���RGVWRWQR�SURYL]LMR�

0HG� REáLQVNH� GDYNH� ODKNR� SULÊWHMHPR� WXGL� VRGQH
WDNVH� PHVWQHJD� LQ� GHÌHOQHJD� VRGLÊáD�� SUHWRUVNHJD� VR�
GLÊáD�LQ�]HPOMLÊNRNQMLÌQHJD�XUDGD��2EáLQVND�EODJDMQD�MH
L]� WHK� GDYáQLK� SRVWDYN�� NL� MLK� MH� SRELUDO� JODYQL� GDYáQL
XUDG�� SREUDOD� OHWD� ����� ���������� 2� JOG�� 2EáLQVND
EODJDMQD� MH� Y� NRPRUQR� EODJDMQR� SULVSHYDOD� ���� YVHK
XUDGQLÊNLK�SODá�LQ�VWURÊNRY�RPHQMHQLK�XUDGRY�

����3252Ý,/2��/27(5,-$

/RWHULMD� MH� VRGLOD� PHG� QHSRVUHGQH� YODGDUMHYH� UHJD�
OLMH��9�7UVWX� MH�ELOR�ÊHVW�NROHNWXU��NL� VR�ELOH�QHSRVUHGQR
SRGUHMHQH� OMXEOMDQVNL� XSUDYL�� 7HM� VR� SUHGDMDOL� SUHMHPNH
RG�VWDY��RG�NDWHULK�VR�ELOH�RGÊWHWH�SRÊWQLQH�LQ���RGVWRWQD
SURYL]LMD� ]D� NROHNWRUMH��2� YLÊLQL� SULOLYD� LQ� VWURÊNLK� VWD�
WLVWLáQD�NRPLVLMD�QL�PRJOD�SRURáDWL��NHU�QH�GHÌHOQD�YODGD
QH�PDJLVWUDW�QLVWD�LPHOD�YSRJOHGD�Y�XSUDYOMDQMH�ORWD�

����3252Ý,/2��35,67$1,Æ.(�35$9,&(

3ULVWDQLÊNH� SUDYLFH� VR� ]DUDáXQDOL� Y� SULVWDQLÊáX� ]D
SULVWDQLÊNH�VWRULWYH��7H�GDYÊáLQH�VR�VH�VWHNDOH�Y�NRPRUQR
EODJDMQR�� Y� EODJDMQR� ]GUDYVWYHQH� XSUDYH� LQ� Y� EODJDMQR
SRPRUVNHJD�]DYRGD�

3ULVWDQLÊNL� NDSLWDQLMVNL� XUDG� �8IIL]LR� &DSLWDQLDOH� GHO
3RUWR��� NL� MH� LPHO� PHG� SRJODYLWQLPL� ]DGROÌLWYDPL� RG�
SUDYOMDQMH�ODGLM��MH�XYHOMDYOMDO�VOHGHáH�GDYáQH�SUDYLFH�
�� 6LGUQLQR�Y�YLÊLQL���NU��QD�WRQR�WRQDÌH�]D�YVH�ODGMH��NL

VR� VH� ]DVLGUDOH� Y�SULVWDQLÊáX�� ]� L]MHPR� Y� 7UVWX� ]JUD�
MHQLK� ODGLM� RE� VSORYLWYL� LQ� PDOLK� SORYLO� L]� VRVHGQMLK
GHÌHO�� NL� VR� SUHYDÌDOD� SUHKUDQR� �]HOHQMDYR�� VDGMH�
ULEH��VHQR�LSG���]D�WUÌDÊNR�SUHVNUER�

�� 'DYHN�QD�WRYRU��DOERUDJJLR�����NU��QD�WRQR�WRYRUD��WR
MH� ��� VWDURY� ÌLWD� DOL� ��� YHGHU� WHNRáLQ��� ]� L]MHPR
EODJD��NL�MH�ELOR�QHSRVUHGQD�YODGDUMHYD�ODVW�

�� 9]GUÌHYDOQL� GDYHN� �FDUHQDJJLR��� WR� MH� GDYHN� QD
GYLJRYDQMH� ODGMH� QD� VXKR� DOL� VSUHMHPDQMH� Y� GRN� ]D
Y]GUÌHYDOQD� GHOD�� .HU� MH� ÊOR� Y� UHVQLFL� VDPR� ]D
SUHQRYR� WUXSQHJD�SUHPD]D�� VR�SUL� WHP�]DUDáXQDYDOL
SRORYLáQR�FHQR��LQ�VLFHU��]D�ODGMR�V���MDPERUL���JOG��
]� �� MDPERURPD� �� JOG��� ]� �� MDPERURP� �� JOG�� àH� MH
ELOR�WUHED�GHOR�RSUDYLWL�Y�QDSUDYDK�Y�QRYHP�OD]DUHWX�
VR�WULMDPERUQLNL�SODáHYDOL����JOG���GYRMDPERUQLNL�SD
��� JOG��� WR� NRW� RGÊNRGQLQR� ]D� REUHPHQMHYDQMH� ]D�
VHGHQRVWL� SULVWDQLÊáD� LQ� ]D� YVDM� GHOQR� SRSODáLOR
VWURÊNRY�]D�áLÊáHQMH�SULVWDQLÊNLK�VWUXNWXU�
'DYHN� QD� YODGQR� SORYQR� GRYROLOR� �3DVVDSRUWR� GHO

*RYHUQR�� VR� SODáHYDOH� YVDNR� OHWR� ODGMH�PDQMÊH� WRQDÌH�
NL�VR�SOXOH�Y�-DGUDQX��/DGMH�QDG����W�WRQDÌH�VR�SODáHYDOH
��NU��QD�WRQR��PDQMÊH���NU�

7DEHOD����3ULOLY�RG�SULVWDQLÉNLK�SUDYLF�OHWD������
7DEOH����5HYHQXH�IURP�SRUW�ULJKWV�LQ������

VLGUQLQD ���������JOG�
GDYHN�QD�WRYRU ������������2�JOG�
Y]GUÌHYDOQL�GDYHN ����������JOG�
SORYQR�GRYROMHQMH ������������JOG�
VNXSQR �����������2�JOG�

�� 0KHEJ=NOGE�LNA@AH�
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'DYÊáLQH�VR�PHVHáQR�SUHGDMDOL�NRPRUQL�EODJDMQL��NL
MH� ]D� SODáH� YVHK� XVOXÌEHQFHY� SULVWDQLÊNHJD� NDSLWDQLM�
VNHJD�XUDGD�L]GDOD�Y�WDEHOL���L]ND]DQH�YVRWH�

7DEHOD� ��� ,]GDWNL� ]D� SODàLOD� RVHEMD� SULVWDQLÉNHJD� NDSL�
WDQLMVNHJD�XUDGD�
7DEOH� ��� ([SHQGLWXUHV� IRU� SD\PHQWV� WR� SRUW� DXWKRULW\
SHUVRQQHO�

]D�SULVWDQLÊNHJD
NDSLWDQD

��������JOG�
�LQ�SURVWR�VWDQRYDQMH
Y�VWDYEL�VDQLWHWH�

]D�QDPHVWQLND�NDSLWDQD ���������JOG�
]D�NRQWURORUMD ���������JOG�
]D�DGMXQNWD�
NRPSLODWRUMD�WUJRYVNLK
WDEHO��SLVDUMD��SUYHJD�LQ
GUXJHJD�NUPDUMD�LQ���
PRUQDUMHY

��������JOG�

VNXSQR �������JOG�

9� áDVX� QDVWDQND� SRURáLOD� MH� ELOR� ÊWHYLOR� RVHEMD
PDQMÊH��1H]DVHGHQD�VR�ELOD�PHVWD�NDSLWDQRYHJD�QDPHVW�
QLND�� DGMXQNWD�� REHK� NUPDUMHY� LQ� GYHK� PRUQDUMHY�� VH�
VWDYOMDOHF� WDEHODULáQLK� SRURáLO� SD� MH� ELO� ]DSRVOHQ� VDPR
]DáDVQR�� 3UYL� WULMH� XUDGQLNL� VR� ELOL� SULVWRMQL� ]D� YRGHQMH
XSUDYH�� SRELUDQMH� SULVWDQLÊNLK� SUDYLF�� PHVHáQR� VR� ELOL
GROÌQL� L]ND]RYDWL� REUDáXQH� QDGUHMHQLP� REODVWHP�� SUH�
QHVWL�YQRYáHQH�GDYÊáLQH�Y�NRPRUQR�EODJDMQR��,]�WH�VR�VH
SROHJ�SODá�]D�RVHEMH�NULOL�VWURÊNL�XUDGD��VWURÊNL�]D�GHOR�Y
SULVWDQLÊáX�� ]D� Y]GUÌHYDQMH� NDQDORY� LQ� SRPRORY� LQ� ]D
JUDGQMH�SRPRUVNLK�REMHNWRY�

9LÊML�]GUDYVWYHQL�PDJLVWUDW��0DJLVWUDWR�DOOD�VDQLWi���NL
MH� Y� 7UVWX� REVWDMDO� ÌH� RG� QHNGDM�� RE� RGSUWMX� QRYHJD
OD]DUHWD�OHWD������SD�MH�ELO�WXGL�IRUPDOQR�RUJDQL]LUDQ��MH
UD]SRODJDO�V�VDPRVWRMQR�EODJDMQR��Y�NDWHUR�VR�VH�VWHNDOL
YVL� GRKRGNL� RG� VDQLWHWQLK� SUDYLF�� .HU� VR� ELOL� OH�WL� VSUYD
QH]DGRVWQL�Y�SULPHUMDYL�V�ILQDQáQLPL�SRWUHEDPL�XUDGD��MH
]GUDYVWYHQD�EODJDMQD� GRELYDOD� OHWQL� GRGDWHN� ������ JOG�
L]�PHVWQH�EODJDMQH��NL� MH�SROHJ� WHJD�SODáHYDOD� WXGL�GYD
PDJLVWUDWQD� SURYL]RUMD�� SRYHUMHQD� VDQLWHWQL� VOXÌEL�� 9
áDVX�� NR� MH� QDVWDOR� SRURáLOR�� MH� ELOD� GRWDFLMD� L]�PHVWQH
EODJDMQH�ÊH�YHGQR�Y�YHOMDYL��NOMXE�WHPX���MH�]DSLVDQR�Y
SRURáLOX���GD�VR�RG�GHYHWGHVHWLK�OHW�����VWROHWMD�GDOMH��NR
VH�MH�UD]FYHWHOD�WUJRYVND�L]PHQMDYD�]�/HYDQWRP��GRKRG�
NL� RG� VDQLWHWQLK� SUDYLF� QDUDVOL� LQ� XVWYDULOL� SR]LWLYQR
ELODQFR��9LÊNL�GRELáNRY�VR�ELOL�LQYHVWLUDQL�SUL�PDJLVWUDWQL
]GUDYVWYHQL� EODJDMQL� R]LURPD�SUL� EODJDMQL� GHÌHOH� .UDQM�
VNH�Y� /MXEOMDQL�� LQ� VLFHU�� ������� JOG�� V� ��RGVWRWQLPL� LQ�
WHUHVL���������JOG��V���RGVWRWQLPL�LQWHUHVL�����������JOG�
V���RGVWRWQLPL�LQWHUHVL�

9� EODJDMQR� YLÊMHJD� ]GUDYVWYHQHJD� PDJLVWUDWD� VR� VH
VWHNDOH�ÊH�VOHGHáH�SRVWDYNH��GDYHN��NL�VR�JD�MH�Y�VWDUHP�LQ
QRYHP�OD]DUHWX�SODáHYDOL�]D�EODJR�Y�NDUDQWHQL��GDYHN��NL
VR�JD�SODáHYDOH� ODGMH�Y� UHÌLPX� VYRERGQH�SORYEH�Y�NRQ�

WXPDFX�LQ�]D�QMLKRY�QHL]NUFDQ�WRYRU�Y�OD]DUHWLK��LQ�GDYHN
QD�L]GDMR�]GUDYVWYHQLK�SDWHQWRY�RGKDMDMRáLP�ODGMDP�

/HWD������MH�VDQLWHWQL�XUDG�]DNOMXáLO�SRVORYDQMH�]�GR�
ELáNRP�������3�JOG�

7DEHOD� ��� 'RKRGNL� VDQLWHWQHJD� XUDGD� OHWD� ����� SR
SRVWDYNDK�
7DEOH����5HYHQXH�RI�WKH�VDQLWDU\�RIILFH�LQ������E\�LWHP�

REUHVWL�RG�YORÌHQHJD�NDSLWDOD �����������JOG
GDYNL�Y�OD]DUHWLK �������
GDYNL�RE�ODGLMVNLK�SULKRGLK �������
VDQLWHWQL�SDWHQWL �������
GRWDFLMD�L]�REáLQVNH�EODJDMQH ����������
]DNXSQLQD�ULERORYD�Y�SULVWDQX
QRYHJD�OD]DUHWD

��������

UD]QH�REáDVQH�SRVWDYNH �����������2
VNXSQR ����������2
6WURÊNL� VR� ]QDÊDOL� ���������� 3� JOG��� RG� WHJD

���������� JOG��� ]D� SODáH� XSUDYLWHOMHY� LQ� XUDGQLNRY�
���������JOG��]D�SRNRMQLQH�LQ�SURYL]LMH��SUHRVWDOR�]D�SR�
PRá�� SRSODáLOD�� VWDQRYDQMD�� XUDGQLÊNH� SRWUHEÊáLQH�� YHU�
VNH�REUHGH�Y�OD]DUHWQLK�NDSHODK��VWURÊNH�Y�áDVX�HSLGHPLM�
JUDGQMH��SRSUDYLOD�WHU�GUXJH�UHGQH�LQ�L]UHGQH�VWURÊNH�

6./(3

�6WDWLVWLáQL�SRGDWNL���NL�MLK�MH�QDURáLOD�IUDQFRVND�]DVHG�
EHQD� REODVW�� VR� ELOL� SULSUDYOMHQL� Y� NUDWNHP� áDVX� LQ� VWU�
QMHQL��NRW� MH�YLGHWL��Y�GRNDM�SUHJOHGHQ� LQ� L]áUSHQ�SULND]�
1DORJD� MH� ELOD� QDYVH]DGQMH� XUDGQLÊNHJD� ]QDáDMD�� áODQL
NRPLVLMH� SD� VR� ELOL� SUHGVWDYQLNL� GUÌDYQHJD� LQ�PHVWQHJD
XSUDYQHJD� DSDUDWD�� NL� VR� REYODGDOL� VYRMD� SULVWRMQD� SRG�
URáMD� LQ� UD]SRODJDOL� ]� LQIRUPDFLMDPL�� NL� VR� SRVUHGQR� DOL
QHSRVUHGQR� VRGLOH� Y� RNYLU� QMLKRYH� RELáDMQH� XUDGRYDOQH
SUDNVH��6NOHSDWL� MH�� WRUHM��GD� L]GHODYD�SRURáLO�QL�ELVWYHQR
REUHPHQLOD�QMLKRYLK�XUDGQLÊNLK�]DGROÌLWHY��9VH�NDÌH� WX�
GL��GD�MH�NRPLVLMD�SUL�QDYDMDQMX�SRGDWNRY�UDYQDOD�LVNUHQR�
QMHQR�SRURáDQMH�SD�ODKNR�GHILQLUDPR�NRW�VWURJR�WHKQLáQR
LQ� RGPDNQMHQR��0RUHELWQR� ]DLQWHUHVLUDQR� SRURáDQMH� MH
]D]QDWL�HGLQROH�SUL�RSR]DUMDQMX�QD�WUJRYVNR�QDUDYR�WUÌDÊ�
NHJD� EODJRVWDQMD�� NDU� MH� PRJRáH� UD]XPHWL� NRW� VNUE� ]D
ERGRáQRVW� WUÌDÊNH� HNRQRPLMH� Y� SULPHUX� SUHNLQLWYH� VYR�
ERGQH�SORYEH�LQ�XSDGD�PHGQDURGQH�WUJRYLQH��RG�áHVDU�MH
ELOR� RGYLVQR� QH� VDPR�PHVWQR� SUHELYDOVWYR�� DPSDN� SR�
VUHGQR� WXGL�SUHELYDOVWYR� WUÌDÊNHJD�SRGHÌHOMD��=D�]JRGR�
YLQDUMD� MH� GRNXPHQWDFLMD� GUDJRFHQD� PHG� GUXJLP� WXGL
]DWR��NHU�RSLVXMH�SRVWRSNH�XUDGRYDQMD��ELURNUDWVNH�SUDNVH
LQ� VDPR� GHORYDQMH� SRVDPH]QLK� YHM� XSUDYQHJD� VLVWHPD�
'RGDQR�YUHGQRVW�SD�SUHGVWDYOMDMR�SRGDWNL�R�SHUVRQDOQLK
GRKRGNLK��UDáXQRYRGVND�SRURáLOD�SRVDPH]QLK�XUDGRY�LQ
PQRJL� GUXJL� SRGDWNL� UD]OLáQH� QDUDYH�� NL� VR� WX� ]DMHWL� QD
HQHP� VDPHP� VNXSLQVNHP� SRVQHWNX�� SRY]HWHP� RE� SR�
PHPEQHP�]JRGRYLQVNHP�PHMQLNX�
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3UDY� WDND�� FHORYLWD� LQ� VWUQMHQD�� VOLND��PHQL� $�� $SRO�
ORQLR��QL�PRJOD�QRYLK�IUDQFRVNLK�REODVWQLNRY�SXVWLWL�UDY�
QRGXÊQLK�� VDM� VR� NOMXE� YpGHQMX� R� WUÌDÊNHP� KLWUHP� UD�
]YRMX� LQ� EODJRVWDQMX� WXGL� NRQNUHWQR� VSR]QDOL� JRVSR�
GDUVNL� LQ�YVHVWUDQVNL�XWULS�SURVWRSULVWDQLÊNHJD�PHVWD��7D
XWULS� VH� MH� Y� GHYHWGHVHWLK� OHWLK� ���� LQ� Y� QRYHP� VWROHWMX
VWRSQMHYDO� Y� SRYH]DYL� ]�PHGQDURGQLPL� SROLWLáQLPL� SR�
VOHGLFDPL� IUDQFRVNH� UHYROXFLMH� LQ� YRMQLPL� GRJDMDQML�� NL
VR� SRVWRSRPD� RKURPLOD� VLVWHP� SRPRUVNLK� SULVWDQLÊá� LQ
WUJRYVNLK� SRWL� Y� 6UHGR]HPOMX� LQ� RG� NDWHULK� MH� WUÌDÊNL
SRPRUVNL� SURPHW� LPHO� YHOLNH� NRULVWL�� 3ROHJ� R� JRVSR�
GDUVWYX�� NL� VH� PX� MH� 1DSROHRQRYD� REODVW� QDGHMDOD� L]�
WHUMDWL�ÌH�WUHWMLá��WRNUDW�UHV�L]MHPQR�YRMQR�NRQWULEXFLMR��VH
MH� V� SRPRáMR� GRNXPHQWDFLMH� L]� SUYH� URNH� SUHSULáDOD� R
XSUDYQRSROLWLáQHP� XVWURMX�� RUJDQL]DFLMVNL� VWUXNWXUL� LQ
ILQDQáQLK� SRGODJDK�� QD� NDWHULK� MH� VORQHO� WUÌDÊNL� Y]SRQ�
7H� VWUXNWXUH� SD� VH� ÌH� SRSROQRPD� VNODGDMR� V� NRQFHSWL
PRGHUQH�GUÌDYH�LQ�L]SRVWDYOMDMR�7UVW�NRW�SULPHU��NMHU�VR
QDSRUL�FHQWUDOQH�DYVWULMVNH�SROLWLNH�LQ�XYHOMDYOMDQMD�NRP�
SOHNVQHJD� GUÌDYQRXSUDYQHJD� VLVWHPD� GRVHJOL� ]DYLGOMLYR
UDYHQ�GRGHODQRVWL��$SROORQLR�����������������

3RURáLOD�VH�GRWLNDMR��NRW�VPR�YLGHOL��YVHK�YHM�LQ�UDYQL
XSUDYQRSROLWLáQHJD� XVWURMD� LQ� Y� GRORáHQL� PHUL� WXGL
JRVSRGDUVNLK� WHU�GUXÌEHQLK�UD]PHU�� WDNR�GD�SULND]XMHMR

VWDQMH� PHVWD� Y� WUHQXWNX� QMHJRYHJD� SUHKRGD� SRG� QRYR
REODVW� LQ�� Y� RNYLUX� ,OLUVNLK� SURYLQF�� Y� NRQWHNVW� IUDQFRV�
NHJD� GUÌDYQHJD� GRPLQLMD� WHU� QMHJRYLK� JHRVWUDWHÊNLK
LQWHUHVRY��.RULVWHQ� MH� ]DWR� WXGL� SUL� YUHGQRWHQMX� GRWHGD�
QMH�UD]YRMQH�SRWL�SURVWRSULVWDQLÊNHJD�7UVWD�QD�SRVDPH]�
QLK�SRGURáMLK�LQ�XáLQNRY�SUL]DGHYDQM��NL�VR�WDNR�]�YUKD
NRW� ]QRWUDM� VDPH� PHVWQH� VWYDUQRVWL� SULVSHYDOD� N� WDNÊ�
QHPX� Y]SRQX�� 6SHNWHU� SRGURáLM� LQ� YLGLNRY� MH� SUHRE�
VHÌHQ��GD�EL�MLK�ODKNR�WX�WXGL�VDPR��Y]RUáQR��RFHQMHYDOL
Y� WDNL�SHUVSHNWLYL��]DWR�SUHSXÊáDPR� WRYUVWQR�REUDYQDYR
VSHFLDOLVWRP�� NL� ERGR� SULWHJQLOL� Y� SULPHUMDOQR� UD]SUDYR
GROJR� YUVWR� SRGURáQLK� ÊWXGLM���� 'RNXPHQW� VH� YVHNDNRU
NDÌH��QH�JOHGH�QD� VPRWUH��]D�NDWHUH� MH�QDVWDO�� NRW�QHNH
YUVWH� XSRGRELWHY� WUÌDÊNH� VWYDUQRVWL� QD� NRQFX� VNRUDM
VWROHWQHJD� UD]YRMQHJD� �]DPDKD��� NL� VH� MH� ]DNOMXáLO� RE
WUHWML�IUDQFRVNL�]DVHGEL��LQ�]�JORERNLPL�VSUHPHPEDPL��NL
MLK�MH�PHVWX�YWLVQLOR�WR�SUHORPQR�REGREMH��3UHORPQR��NHU
QL�QDVWRSLOR�VDPR�NRW�]JRGRYLQVNL�LQWHUPH]]R��SDá�SD�MH
]D]QDPRYDOR�WXGL�SUHKRG�N�QRYL�ID]L�DYVWULMVNH�UD]YRMQH
SROLWLNH��NL�MH�SR�SRQRYQHP�SUHY]HPX�VXYHUHQRVWL�REQR�
YLOD� SURVWRSULVWDQLÊNL� VWDWXV� PHVWD�� YHQGDU� Y� UHRUJDQL�
]LUDQHP�XSUDYQRSROLWLáQHP�VLVWHPX�LQ�VNODGQR�]�QRYLPL
SRWUHEDPL�DYVWULMVNHJD�JRVSRGDUVNHJD�SURVWRUD�

�67$7,67,&$/�'$7$�21�75,(67(��'85,1*�7+(�7+,5'�)5(1&+�2&&83$7,21�,1�����

$OHNVHM�.$/&
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��DOHNVHM�NDOF#]UV�XSU�VL

6800$5<

7KH� SDSHU� SUHVHQWV� WKH� VXUYH\� RI� WKH� DGPLQLVWUDWLYH� V\VWHP�� SXEOLF� LQIUDVWUXFWXUH� DQG� VRFLDO� DQG� HFRQRPLF
FRQGLWLRQV�LQ�7ULHVWH�DQG�LWV�HQYLURQV�FRPPLVVLRQHG�E\�WKH�)UHQFK�PLOLWDU\�DXWKRULWLHV�GXULQJ�WKH�WKLUG�RFFXSDWLRQ�LQ
������ &RPSLOHG� E\� WKH� VSHFLDOO\� DSSRLQWHG� VWDWLVWLFDO� FRPPLVVLRQ� FRPSRVHG� RI� IXQFWLRQDULHV� RI� WKH� $XVWULDQ
DGPLQLVWUDWLYH� DXWKRULWLHV�� WKH� GRFXPHQWDWLRQ� FRPSULVHV� QLQHWHHQ� UHSRUWV� SUHSDUHG� RQ� WKH� EDVLV� RI� WKHPDWLF
TXHVWLRQQDLUHV��,W�ZDV�SUHVHUYHG�LQ�WKH�SHUVRQDO�OHJDF\�RI�WKH�UHQRZQHG�DUFKLWHFW�3LHWUR�1RELOH��������������RQH�RI
WKH�FRPPLVVLRQ�PHPEHUV��DQG� LQ������VXEPLWWHG� WR� WKH�'LSORPDWLF�$UFKLYHV� �$UFKLYLR�GLSORPDWLFR��RI� WKH�7ULHVWH
&LYLF�/LEUDU\��%LEOLRWHFD�FLYLFD�GL�7ULHVWH���7KH�UHSRUWV�VWDUW�ZLWK�D�VXUYH\�RI�WKH�V\VWHP�DQG�FRPSRVLWLRQ�RI�LQGLYLGXDO
EUDQFKHV�RI�SXEOLF�DGPLQLVWUDWLRQ��RUJDQL]DWLRQ�DQG�ZRUNLQJ�SURWRFRO�RI�WKH�SROLFH��DQG�W\SHV�DQG�FRPSHWHQFHV�RI
WKH�MXGLFLDO�DQG�HFFOHVLDVWLF�DXWKRULWLHV��5HSRUW���GHVFULEHV�WKH�SRSXODWLRQ�DQG�LWV�UHVRXUFHV��5HSRUW���SURYLGHV�GDWD
RQ� WKH� W\SH�DQG�TXDQWLWLHV� RI� DJULFXOWXUDO� SURGXFH�DQG�RWKHU� VRXUFHV� RI� IRRG� LQ� WKH� DGPLQLVWUDWLYH� WHUULWRU\� RI� WKH
7ULHVWH� FRPPXQH��ZKLOH�5HSRUW� �� VWDWHV� WKH� TXDQWLWLHV� RI� IRRGVWXIIV� WKDW� KDG� WR� EH� LPSRUWHG� LQ� RUGHU� WR�PHHW� WKH
QHHGV�RI�WKH�SRSXODWLRQ��5HSRUW���GHDOV�ZLWK�QRQ�DJUDULDQ�IRUPV�RI�HFRQRP\��PDQXIDFWXUH�DQG�FUDIWV��DQG�IRUPV�DQG
GLUHFWLRQV�RI�WUDGH�H[FKDQJH��5HSRUWV���DQG���DGGUHVV�WUDQVSRUW�LQIUDVWUXFWXUH��WKH�IRUPHU�WKH�RQH�YLD�ZDWHU��WKH�ODWWHU

�� 3LKCHA@� R� OGKN=F@=� RO=� LK@NKÜF=� K>N=RJ=R=J=� R� @KGQIAJPQ� EJ� LNACHA@� J=F>KHF� NAHAR=JPJA� HEPAN=PQNA� LKJQF=� IKJKCN=BOGK� @AHK� K
CKOLK@=NOGE�EJ�@NQ�>AJE�VCK@KREJE�1NOP=�R�@RAD�VRAVGED�#EJVE�-=JFAG� ����
�EJ�#EJVE�-=J=NEPE�-=JFAG� ����
�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OHNVHM�.$/&���67$7,67,à1,�32'$7.,�2�75678��2%�75(7-,�)5$1&26.,�=$6('%,�/(7$��������������

���

WKH�RQH�YLD�ODQG��5HSRUW���VKHGV�OLJKW�RQ�WKH�RUJDQL]DWLRQ�DQG�RSHUDWLRQ�RI�SXEOLF�LQVWLWXWLRQV��WKH�QH[W�RQH�UHYHDOV
WKH�GDWD�RQ�WKH�VL]H�DQG�\LHOGV�RI�SXEOLF�ODQG��ZKLOH�5HSRUW����GHVFULEHV�WKH�VLWXDWLRQ�DV�UHJDUGV�ZDWHUV�DQG�IRUHVWV�
7KH� QH[W� UHSRUWV� GHDO� ZLWK� WKH� WD[� V\VWHP�� PRUWJDJH� V\VWHP�� UHYHQXH� VWDPSV� DQG� WREDFFR� PRQRSRO\�� 5HSRUW� ��
GHVFULEHV�WKH�RUJDQL]DWLRQ�RI�WKH�SRVWDO�VHUYLFH��5HSRUW����SURYLGHV�GDWD�RQ�PLQH�SURGXFWLRQ��ZKLOH�5HSRUWV����DQG
���SURYLGH�GDWD�RQ�WD[HV�FROOHFWHG�E\�WKH�VWDWH�DQG�WKH�WRZQ�UHVSHFWLYHO\��7KH�ODVW� WZR�UHSRUWV�GHDO�ZLWK�JDPEOLQJ
DQG�SRUW� IHHV��(DFK�UHSRUW� LQFOXGHV�WKH�OLVW�RI�QDPHV�DQG�GXWLHV�RI� WKH�SHUVRQQHO�DV�ZHOO�DV�EDODQFH�VKHHWV�DQG� WD[
LQFRPHV� RI� LQGLYLGXDO� DGPLQLVWUDWLYH� RIILFHV� DV� RI� ������ 7KH� GRFXPHQWDWLRQ� WHVWLILHV� WR� WKH� HIIRUWV� RI� WKH� )UHQFK
DXWKRULWLHV�WR�REWDLQ�DQ�DFFXUDWH�LQVLJKW�LQWR�WKH�ORFDO�VWDWH�RI�DIIDLUV�DQG�WKH�DGPLQLVWUDWLYH�V\VWHP�RI�WKH�7ULHVWH�DUHD
DW�WKH�WLPH�ZKHQ�LW�ZDV�LQFRUSRUDWHG�LQWR�WKHLU�GRPLQLRQ��)RU�D�KLVWRULDQ��LW�LV�D�SUHFLRXV�VRXUFH�RI�LQIRUPDWLRQ�VLQFH
LW�SURYLGHV�ERWK�D�FRPSUHKHQVLYH�DQG�DQDO\WLFDO�SLFWXUH�RI�WKH�RUJDQL]DWLRQ��RSHUDWLRQ�DQG�ILQDQFLDO�VLWXDWLRQ�RI�DOO
7ULHVWH�SXEOLF�LQVWLWXWLRQV�LQ�RQH�SODFH�

.H\�ZRUGV��VWDWLVWLFV��7ULHVWH��,OO\ULDQ�3URYLQFHV��DGPLQLVWUDWLYH�DQG�SROLWLFDO�V\VWHP��VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV

9,5,�,1�/,7(5$785$

%&7��$'� ��%LEOLRWHFD� FLYLFD� GL� 7ULHVWH� �%&7��� $UFKLYLR
GLSORPDWLFR��$'���)UDQFHVH��*RY����1RWL]LH�VWDWLVWLFKH�GL
7ULHVWH�YROXWH�QHO������GDO�*RYHUQR�IUDQFHVH��*UXSSR�GL
UHOD]LRQL� VXOOH� FRQGL]LRQL� GHOOD� FLWWj� QHL� VXRL� GLYHUVL
DVSHWWL��
$*7�� $0&� �� $UFKLYLR� JHQHUDOH� GL� 7ULHVWH� �$*7��� $U�
FKLYLR� GHO� 0DJLVWUDWR� &LYLFR� �$0&��� E�� ��� �)� �� H� ��
������������������DG���������������������� LQ������
�������������������

$SROORQLR�� $�� �������� 7ULHVWH� WUD� JXHUUD� H� SDFH� ������
�������/H�FRQWULEX]LRQL�EHOOLFKH� IUDQFHVL�� O¤DWWLYLWj�SROL�
WLFD�GL�'RPHQLFR�5RVVHWWL�H�L��WUDYDJOL��GHOOD�EXURFUD]LD
DXVWULDFD�� $UFKHRJUDIR� WULHVWLQR�� ,9�� /9�� 7ULHVWH�� ����
����
%OD]QLN�� 3��� *UDIHQDXHU�� %��� 9LOIDQ�� 6�� �XU��� �������
*RVSRGDUVND�LQ�GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGR�
YLQD�DJUDUQLK�SDQRJ�����/MXEOMDQD��'UÌDYQD�]DORÌED�6OR�
YHQLMH�
%UHVFKL��0���.DOF��$���1DYDUUD��(�� �������� /D�QDVFLWD�GL
XQD� FLWWj�� 6WRULD� PLQLPD� GHOOD� SRSROD]LRQH� GL� 7ULHVWH�
VHFF�� ;9,,,�;,;�� 9�� )LQ]L�� 5��� 3DQMHN�� *�� �XU���� 6WRULD
HFRQRPLFD�H�VRFLDOH�GL�7ULHVWH��9RO�,��/D�&LWWj�GHL�JUXSSL
�����������7ULHVWH��/LQW���������
%URGPDQQ�� *�� �������� 0HPRULH� SROLWLFR�HFRQRPLFKH
GHOOD�&LWWj�H�7HUULWRULR�GL�7ULHVWH��GHOOD�SHQLVROD�G¤,VWULD�
GHOOD�'DOPD]LD� IX�YHQHWD��GL�5DJXVD�H�GHOO¤$OEDQLD�RUD
FRQJLXQWL�DOO¤$XVWULDFR�,PSHUR��9HQH]LD�
'RUVL��3��3����������/D�SULPD�IDVH�GL�IXQ]LRQDPHQWR�GHO
VLVWHPD� WDYRODUH� D� 7ULHVWH�� LO� OHQWR� FDPPLQR� G¤XQD
ULIRUPD��5LYLVWD�GL�GLULWWR�WDYRODUH��,,�����7ULHVWH��������

)LQ]L��5���3DQMHN��*����������6WRULD�HFRQRPLFD�H�VRFLDOH
GL�7ULHVWH��YRO��,��/D�FLWWj�GHL�JUXSSL��������������7ULHVWH�
/LQW�
)LQ]L�� 5��� 3DQDULWL�� /��� 3DQMHN�� *�� �������� 6WRULD� HFR�
QRPLFD� H� VRFLDOH� GL� 7ULHVWH�� YRO�� ,,�� /D� FLWWj� GHL� WUDIILFL
�������������7ULHVWH��/LQW�
*XLGL�� 1�� �������� 1XRYL� GRFXPHQWL� VXOOD� FDUULHUD� GL
3LHWUR�1RELOH� SUHVVR� OD�'LUH]LRQH� GHOOH� SXEEOLFKH� IDE�
EULFKH�D�7ULHVWH��$UFKHRJUDIR�WULHVWLQR��,9��/,;����7ULHVWH�
������
.DOF�� $�� �������� .RQVNULSFLMD� WUÌDÊNHJD� 7HULWRULMD� L]� OHW
���������=JRGRYLQVNL�áDVRSLV������/MXEOMDQD��������
0DLQDWL�� *�� �������� &URQLFKH�� RVVLD� PHPRULH� VWRULFKH
VDFURSURIDQH�GL�7ULHVWH��9HQH]LD��3LFRWWL�
3LYHF�6WHOH�� 0�� �������� /D� YLH� pFRQRPLTXH� GHV� 3UR�
YLQFHV�,OO\ULHQQHV��������������3DULV�
4XDUDQWRWWL��*����������7ULHVWH�H�O¤,VWULD�QHOO¤HWj�QDSROH�
RQLFD��)LUHQ]H��/H�0RQQLHU�
6FKHPDWLVPXV� �������� 7ULHVWHU� 6FKHPDWLVPXV� I�U� GDV
MDKU�������.�N��*XEHUQLDOEXFKGUXFNHUHL�
ÆXPUDGD�� -�� �������� 3UHELYDOVWYR� Y� VORYHQVNLK� SUHGHOLK
1DSROHRQRYH� ,OLULMH�� =JRGRYLQVNL� áDVRSLV�� ���� ��� /MXE�
OMDQD��������
7DVVLQL�� /�� �������� ,O� JRYHUQR� IUDQFHVH�D� 7ULHVWH� ������
������� $UFKHRJUDIR� WULHVWLQR�� ,9�� 9,,,�,;�� 7ULHVWH�� ����
����
9LOIDQ�� 6�� �������� 3ULVSHYNL� N� ]JRGRYLQL� PHU� QD� 6OR�
YHQVNHP�V�SRVHEQLP�R]LURP�QD�OMXEOMDQVNR�PHUR��;9,��
;,;�� VWROHWMH���=JRGRYLQVNL� áDVRSLV��������/MXEOMDQD�����
���
=ZLWWHU��)����������3UHELYDOVWYR�QD�6ORYHQVNHP�RG�;9,,,�
VWRO��GR�GDQDÊQMLK�GQL��/MXEOMDQD�
ÈRQWDU�� -�� �XU��� �������� 3ULURáQLNL� LQ� NDUWH� R� RUJDQL�
]DFLMVNL�VWUXNWXUL�GR�������*UD]���.ODJHQIXUW���/MXEOMDQD
��*RUL]LD���7ULHVWH��6WHLHUPlUNLVFKHV�/DQGHVDUFKLY�>HWF�@�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

L]YLUQL�]QDQVWYHQL�áODQHN ��8'.������������������������������������
SUHMHWR������������

'2*$-$1-(�9�65%,-,�9�/(7,+�2'������'2������
.27�67$�*$�23,629$/$�/$,%$&+(5�=(,781*

,1�7e/e*5$3+(�2)),&,(/�'(6�3529,1&(6�,//<5,(11(6

(YD�+2/=
=JRGRYLQVNL�LQÊWLWXW�0LOND�.RVD�=5&�6$=8��6,������/MXEOMDQD��1RYL�WUJ��

H�PDLO��(YD+RO]#]UF�VD]X�VL

,=9/(Þ(.

6�SUHGVWDYLWYLMR�QRYLF��NL�VWD�MLK�SULQDÈDOD�GYD�XUDGQD�ßDVRSLVD��NL�VWD�L]KDMDOD�Y�VORYHQVNHP�GHOX�,OLUVNLK�SURYLQF�
QDMSUHM�/DLEDFKHU�=HLWXQJ�LQ�QDWR�7nOnJUDSKH�2IILFLHO��SUHGVWDYOMDP�RGQRV�LQ�UD]XPHYDQMH��NL�JD�MH�WHGDQMH�ßDVRSLVMH
]PRJOR�GR�UD]PHU�QD�%DONDQX��NRQNUHWQR�GR�SUYHJD�VUEVNHJD�XSRUD�

.OMXÞQH�EHVHGH��/DLEDFKHU�=HLWXQJ��7pOpJUDSKH�2IILFLHO��àUQL�-XULM�3HWURYLß��WUJRYLQD��VSRSDGL

*/,�(9(17,�,1�6(5%,$�75$�,/������(�,/�������&20(�'(6&5,77,�'$/�/$,%$&+(5
=(,781*�(�'$/�7e/e*5$3+(�2)),&,(/�'(6�3529,1&(6�,//<5,(11(6

6,17(6,

$WWUDYHUVR�OD�SUHVHQWD]LRQH�GHOOH�QRWL]LH�SXEEOLFDWH�GD�GXH�JLRUQDOL�XIILFLDOL�FKH�XVFLYDQR�QHO� WHUULWRULR�VORYHQR
GHOOH�3URYLQFLH�,OOLULFKH��GDSSULPD�LO�/DLEDFKHU�=HLWXQJ�H�VXFFHVVLYDPHQWH�LO�7nOnJUDSKH�2IILFLHO�� O¢DXWULFH�LOOXVWUD�LO
UDSSRUWR�GHL�JLRUQDOL�GHOO¢HSRFD�QHL�FRQIURQWL�GHOOD�VLWXD]LRQH�QHL�%DOFDQL�H�OD�ORUR�FRPSUHQVLRQH��SUHFLVDPHQWH�SHU
TXDQWR�FRQFHUQH�OD�3ULPD�ULYROWD�VHUED�

3DUROH�FKLDYH��/DLEDFKHU�=HLWXQJ��7pOpJUDSKH�2IILFLHO��RUâH�3HWURYLß��.DUDâRUâH���FRPPHUFLR��VFRQWUL
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=D�RVYHÌLWHY�]QDQMD� LQ� ]D� ODÌMH� UD]XPHYDQMH� QRYLF�
NL� VWD� MLK� SULQDÊDOD� RED� áDVRSLVD�� OH� NUDWHN� SUHJOHG
GRJDMDQMD�Y�EHRJUDMVNHP�SDÊDOXNX�R]LURPD�6UELML�Y�OHWLK
RG������GR������

2GQRV�GR�SUYHJD�VUEVNHJD�XSRUD�MH�ELO�Y�YHOLNL�PHUL
RGYLVHQ�RG�SROLWLNH� LQ�PHGVHERMQHJD� UD]PHUMD� WHGDQMLK
HYURSVNLK� YHOHVLO� $YVWULMH�� 5XVLMH�� )UDQFLMH� LQ� QMLKRYHJD
RGQRVD�GR�7XUáLMH�

.R� VH� MH� 1DSROHRQRYD� YRMVND� EOLÌDOD� WXUÊNHPX� LP�
SHULMX��VR�VH�RNUHSLOD�XSRUQLÊND�JLEDQMD�SRGUHMHQLK�QDUR�
GRY� �*UNRY�� $OEDQFHY��� 7R� MH� RE� NRQFX� ���� VWROHWMD
�������SULSHOMDOR�GR�]DYH]QLÊWYD�PHG�5XVLMR�LQ�7XUáLMR��Y
EHRJUDMVNHP�SDÊDOXNX�SD� MH� WD�SRYH]DYD� VSURÌLOD�QHJD�
WLYQH�SRVOHGLFH��1H]QRVQH�UD]PHUH�VR�VSURÌLOH�OHWD�����
SUYL�VUEVNL�XSRU��NL�VH�MH�YOHNHO�GR�OHWD�������9�WHP�áDVX
VR� XSRUQLNL� GRÌLYOMDOL� XVSHKH� LQ� SRUD]H� GR� NRQáQHJD
SRORPD��8SRU�VDP�MH�ELO�Y�]DáHWQHP�REGREMX�XVSHÊHQ�
SRJDMDQMD�V� WXUÊNR�YODGR�SD�QH��SUDY� WDNR�QHXáLQNRYLWR
MH� ELOR� WXGL� DYVWULMVNR� SRVUHGRYDQMH�� =DUDGL� VWUDKX� UXV�
NHJD�FDUMD��GD�EL�VL�1DSROHRQ�SULODVWLO�SUHYHOLN�YSOLY�QD
%DONDQX��VUEVNL�XSRUQLNL� WXGL�QD�UXVNHP�GYRUX�QLVR�GR�
VHJOL�UD]XPHYDQMD�

3R]LPL� �������� VR� VH� Y� EHRJUDMVNHP� SDÊDOXNX� QD�
GDOMHYDOH� SULSUDYH� QD� QDGDOMHYDQMH� XSRUD�� NL� MH� ]DáHO
SUHUDÊáDWL� Y� YRMQR� SURWL� 7XUáLML�� 2URÌMH� MH� XSRUQLNRP
SRÊLOMDOD� WXGL� $YVWULMD�� 8SRU� VH� MH� WRUHM� UD]YLMDO� QDSUHM�
SUDY�WDNR�SD�WXGL�SRVNXVL�SRJDMDQM�V�7XUáLMR��àHSUDY�VR
VUEVNL� XSRUQLNL� SUHPDJDOL� WXGL� UHGQR� WXUÊNR� YRMVNR�� VH
WXUÊND�YODGD� �SRUWD�� ÊH� YHGQR�QL�KRWHOD�SRJDMDWL��=DUDGL
PHGQDURGQLK� UD]PHU��QDSUHGRYDQMH�1DSROHRQD�QD�%DO�
NDQX��SULGRELO�VL�MH�'DOPDFLMR��,VWUR�LQ�%RNR�.RWRUVNR�WHU
WDNR�QHSRVUHGQR�RJURÌDO�$YVWULMR�� LQ�]DUDGL�QDSHWLK�RG�
QRVRY�V�7XUáLMR��MH�UXVND�YODGD�VUEVNLP�XSRUQLNRP�]QR�
YD� VYHWRYDOD� SRJDMDQMD�� 9� ]DáHWNX� GHFHPEUD� ����� VR
]DWR�XSRUQLNL� VSUHMHOL� VNOHS��GD�]DSURVLMR�SRUWR�]D�VNOH�
QLWHY� PLUX�� $YVWULMD� LQ� 5XVLMD� SD� QDM� EL� SRVUHGRYDOL� Y
VUEVNR�NRULVW��9�OHWX������VR�VH�VSRSDGL�PHG�XSRUQLNL�LQ
WXUÊNR� YRMVNR� QDGDOMHYDOL�� àHSUDY� VR� Y� WHK� VSRSDGLK
GRVHJDOL� XVSHKH�� MH� ELO� SRORÌDM� XSRUQLNRY� YVH� WHÌML�
.DUDGÌRUGÌH�MH�]DWR�VNXÊDO�V�SRUWR�ÊH�HQNUDW�VNOHQLWL�PLU�
YHQGDU�QL�XVSHO�� -XOLMD������VH� MH�]DáHO�YRMDÊNL�VSRSDG�
SRPHPEQD� YRMDÊND� REUDáXQD� VWD� ELOD� ÊH� Y� DYJXVWX� LQ
VHSWHPEUX�� XSRUQLNL� VR� WRNUDW� GRVHJOL� VNOHQLWHY� SROOHW�
QHJD�SUHPLUMD��5XVNH�áHWH� VR�]DVHGOH�9ODÊNR� LQ�0ROGD�
YLMR��]DWR�MH�1DSROHRQ�]DKWHYDO�RG�SRUWH��GD�VH�SRJRGL�V
6UEL� LQ�QDWR�QDSRYH�YRMQR�5XVLML��.R�VH� MH�]DáHOD�YRMQD
PHG�5XVLMR� LQ�7XUáLMR�� VR� VUEVNL�XSRUQLNL�RGNORQLOL�PLU�
7XUáLMD�MH�5XVLML�QDSRYHGDOD�YRMQR�NRQHF�OHWD����������
������ 7RNUDW� MH� 5XVLMD� VUEVNLP� XSRUQLNRP� REOMXEOMDOD

ILQDQáQR�SRPRá��YRMDÊNR�SD�WDNRM�SR�WHP��NR�ERGR�]D�
VHGOL� 9ODÊNR�� 6UEVNL� XSRUQLNL� VR� ]DáHOL� V� SULSUDYDPL� QD
QRY� VSRSDG� Y� PDUFX� ������ Y� DSULOX� SD� VR� ]DáHOL� ]
YRMDÊNLPL�DNFLMDPL����� MXOLMD� MH�5XVLMD� VNOHQLOD�]�1DSROH�
RQRP�PLU� Y� 7LOVLWX�� V� 7XUáLMR� SD� SUHPLUMH� ���� ��� Y� 6OR�
ER]LML�SUL�*LXUJLX��WHU�XPDNQLOD�VYRMH�VLOH��5XVNL�FDU�SD�QL
UDWLILFLUDO�SRJRGEH�V�7XUáLMR��UXVNH�áHWH�VR�RVWDOH�Y�9ODÊNL
LQ�0ROGDYLML�LQ�VSRSDGL�QLVR�ELOL�SUHNLQMHQL��3RJDMDQMD�LQ
VNOHQLWHY�PLUX�VR�VH�]DYOHNOL�Y� OHWR�������$SULOD������ MH
SRUWD�REMDYLOD�QDGDOMHYDQMH�YRMQH�]�5XVLMR��6UEVNL�XSRU�
QLNL� VR�XSDOL��GD�ER� VHGDM�YHá�PRÌQRVWL� ]D� VRGHORYDQMH
PHG� QMLPL� LQ� 5XVL� SURWL� 7XUáLML�� 7XUNL� SD� VR� QDMSUHM
QDPHUDYDOL�XQLáLWL� VUEVNH�XSRUQLNH��QDWR� SD� VH� SRVYHWLWL
YRMQL� ]� 5XVLMR�� 7D� WXUÊNL� UDáXQ� MH� ELO� GHOQR� XVSHÊHQ�
VUEVNLP�XSRUQLNRP� VR�SUL]DGHMDOL�SUHFHMÊQMH� L]JXEH�� SD
WXGL� QDVSURWMD� PHG� SRJODYDUML� VUEVNLK� XSRUQLNRY� VR� VH
]DUDGL�SRUD]RY� VWRSQMHYDOD��3URWL� UXVNL�YRMVNL�QLVR� LPHOL
XVSHKD�LQ�VR�VH�]DWR�RNWREUD�XPDNQLOL�L]�6UELMH�

6NXSQH�UXVNR�VUEVNH�YRMDÊNH�RSHUDFLMH�VR�SRWHNDOH�Y
OHWX� ����� Y� Y]KRGQL� 6UELML�� 2E� NRQFX� RNWREUD� ����� Y
6UELML� QL� ELOR� YHá� WXUÊNH� YRMVNH�� Y� QRYHPEUX� SD� VR� MR
]DSXVWLOH� WXGL� UXVNH�HQRWH��6YRMH�SRVDGNH�VR�5XVL�RKUD�
QLOL� OH�Y�1HJRWLQX�LQ�.ODGRYX��9�PHGVHERMQLK�VSRSDGLK
YRGLM� VUEVNHJD� XSRUD� ]D� REODVW� MH� REVWRM� UXVNLK� HQRW
RNUHSLO� UXVRILOVNH� HOHPHQWH�� NL� VR� QDVSURWRYDOL� .DUDG�
ÌRUGÌX��2G�����GR�����MDQXDUMD������MH�ELOD�Y�%HRJUDGX
VNXSÊáLQD�VWDUHÊLQ��UHRUJDQL]LUDOL�VR�WHGDQML�3UDYLWHOMVWYX�
MXÊáL� VRYMHW� LQ� YDQM� XYHGOL� ÊHVW� PLQLVWURY�� NL� VR� ELOL
SRGUHMHQL� .DUDGÌRUGÌX�� XYHGOL� VR� WXGL� 9HOLNL� ]HPDOMVNL
VXG��=DáHOD�VH�MH�UHRUJDQL]DFLMD�REODVWL��9HOLNH�REODVWL��NL
VR� MLP� QDáHORYDOL� YHOLNL� YRMYRGH�� VR� VH� UD]GHOLOH� QD
PDQMÊH�HQRWH�SRG�XSUDYR�VWDUHÊLQ��NL�VR�ELOL�QHSRVUHGQR
SRGUHMHQL� .DUDGÌRUGÌX�� Y� %HRJUDGX� SD� VH� MH� XVWDOLOD
UXVND�SRVDGND�

1D� SRPODG� ����� VR� 5XVL� SULSUDYOMDOL� RIHQ]LYR� SURWL
7XUáLML��5DáXQDOL�VR�QD�SRPRá�VUEVNLK�XSRUQLNRY� LQ� MLP
]DWR�SULVNUEHOL�RURÌMH��VWUHOLYR�LQ�KUDQR��9�PDMX�MH�SULÊHO
Y� 6UELMR� WXGL� UXVNL� RGUHG� SRG� SRYHOMVWYRP� JHQHUDOD
2UXUND��7XUNL�VR�ELOL�VHSWHPEUD�SRUDÌHQL�SUL�5XÊáXNX��LQ
VR� ELOL� SULSUDYOMHQL� QD�PLURYQD� SRJDMDQMD�� 7D� VR� VH� ]D�
áHOD���������Y�*LXUJLX��QDGDOMHYDOD�SD�Y�%XNDUHÊWL��.R�VH
MH� ���� ��� �����1DSROHRQ� SRYH]DO� V� 3UXVLMR� LQ� ���� ��� ]
$YVWULMR�]D�YRMQR�SURWL�5XVLML��MH�WD�SRKLWHOD�V�VNOHSDQMHP
PLUX�V�7XUáLMR��0LURYQL�VSRUD]XP�MH�ELO�SRGSLVDQ�������
������9�QMHP�MH�ELOD�PHG�GUXJLP�SUHGYLGHQD�DPQHVWLMD
]D�VUEVNH�XSRUQLNH��7XUNL�SD� VR� VH� VPHOL�YUQLWL�Y� VUEVND
PHVWD�LQ�XWUGEH��VSUHMHWD�MH�ELOD�DYWRQRPLMD�6UERY�Y�QR�
WUDQML�XSUDYL� LQ�SUL�SODáHYDQMX�GDYNRY��7HK�SRQLÌXMRáLK
GRORáLO�VUEVNL�XSRUQLNL�QLVR�VSUHMHOL�

=DUDGL�UD]SOHWD�1DSROHRQRYHJD�SRKRGD�Y�5XVLMR�VL�MH
7XUáLMD� SUL]DGHYDOD�� GD� EL� áLP� SUHM� RGVWUDQLOD� �VUEVNL
SUREOHP��� GD� ÊH� WD� QH� EL� SULÊHO� QD� YUVWR� SUL� ERGRáLK

� $EQNCEQ�@=JAO�NKIQJOGK�IAOPK�J=OLNKPE�@=JAO�>KHC=NOGAIQ�IAOPQ�/QOA� $HKJ=N���������
�
� /Q
ÜQG�@=JAO�/QOA�IAOPK�R�OARANKRVDK@JE��KHC=NEFE�K>�EVHERQ�)KI=�R�!KJ=RK� $HKJ=N���������
�
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PLURYQLK�SRJDMDQMLK��7XUÊND�RIHQ]LYD�Y�SROHWMX������ MH
ELOD� XQLáXMRáD�� VYRMH� SD� MH� N� SRUD]X� VUEVNLK� XSRUQLNRY
SULQHVOD� WXGL� QHHQRWQRVW� PHG� YRGLWHOML� �(QFLNORSHGLMD
-XJRVODYLMH�����������������9HáLQD�YRGLWHOMHY��PHG�QML�
PL� WXGL� .DUDGÌRUGÌH�� MH� ÌH� SUHG� GRNRQáQLP� SRUD]RP
]EHÌDOD�Y�$YVWULMR��(QFLNORSHGLMD�-XJRVODYLMH������������
6WRMDQRYLß���������������

9�áODQNX�]DMHPDP�REGREMH�,OLUVNLK�SURYLQF�RG�MHVHQL
�����GR�MHVHQL������LQ�SLVDQMH�R�UD]PHUDK�Y�6UELML�Y�WHP
áDVX��1DMSUHM�SR�áDVRSLVX�/DLEDFKHU�=HLWXQJ�WHU�QDWR�SR
IUDQFRVNHP� XUDGQHP� áDVRSLVX� 7pOpJUDSKH� 2IILFLHO� GHV
3URYLQFHV� ,OO\ULHQQHV�� GRNOHU� MH� L]KDMDO�� =DNOMXáHN� SD
VSHW�SR�/DLEDFKHU�=HLWXQJ�

àDVRSLV�/DLEDFKHU�=HLWXQJ� ������������ MH�ELO� OLVW��NL
MH�REMDYOMDO�SUHWHÌQR�XUDGQD�VSRURáLOD�� L]KDMDO� MH�Y�/MXE�
OMDQL� LQ�ELO�SLVDQ�Y�QHPÊáLQL��6SRURáLOD� MH�Y�]DáHWNX�SR�
Y]HPDO�SR� XUDGQLK� GXQDMVNLK� áDVRSLVLK�� 3R]QHMH� MH� RE�
MDYOMDO�WUJRYVNH�LQ�GUXJH�QRYLFH�R�VORYHQVNHP�SROLWLáQHP�
JRVSRGDUVNHP�LQ�NXOWXUQHP�ÌLYOMHQMX��5D]PHUH�Y�6UELML�Y
áDVX�XSRUD�MH�RSLVRYDO�GRNDM�REMHNWLYQR�LQ�VHYHGD�]�GHVHW
GR� ÊWLULQDMVWGQHYQR� ]DPXGR�� QRYLFH� VR� SULKDMDOH� L]� =H�
PXQD��(QFLNORSHGLMD�6ORYHQLMH���������������

7pOpJUDSKH� 2IILFLHO� GHV� 3URYLQFHV� ,OO\ULHQQHV� MH� ELO
XUDGQL�áDVRSLV��NL�MH�L]KDMDO�Y�,OLUVNLK�SURYLQFDK��1MHJRYD
SUYD� ÊWHYLOND� MH� SR� YHá� QDSRYHGLK� NRQáQR� L]ÊOD� ��� ���
������,]KDMDO�MH�Y�IUDQFRVNHP��QHNDWHUH�ÊWHYLONH�SD�WXGL�Y
LWDOLMDQVNHP� LQ�QHPÊNHP� MH]LNX��2E�NRQFX� OHWD������ VH
MH�SRYH]DO�V�áDVRSLVRP�/DLEDFKHU�=HLWXQJ� LQ���� MDQXDUMD
����� MH� L]ÊOD�SUYD� ÊWHYLOND� WXGL� Y�QHPÊNHP� MH]LNX� �.RV�
��������� ���� 9HV� áDV� VYRMHJD� REVWRMD� MH� LPHO� áDVRSLV
WHÌDYH�V�SUHPDMKQLP�ÊWHYLORP�QDURáQLNRY� LQ�QHSODáQLNL�
SD�WXGL��UD]HQ�QD�NRQFX��NR�MH�XUHGQLÊWYR�SUHY]HO�&KDUOHV
1RGLHU�� ]� QHVSUHWQLPL� LQ� ]HOR� SRYSUHáQLPL� XUHGQLNL
�*DXGLOOHUH�� ������ ����������2E� SRVWRSQHP� XPLNDQMX
IUDQFRVNH� REODVWL� L]� QDÊLK� NUDMHY� VH� MH�1RGLHU� V� áDVRSL�
VRP��NL�VH� MH� WDNUDW� LPHQRYDO�7pOpJUDSKH��SUHVHOLO�Y�7UVW�
NMHU�VR�L]ÊOH�ÊH�]DGQMH�ÊWHYLONH�RG����GR������������������
=DGQML�IUDQFRVNL�IXQNFLRQDUML�VR�VH�����VHSWHPEUD�L]�7UVWD
XPDNQLOL� Y� *RULFR�� NMHU� VH� MH� ]ELUDOR� IUDQFRVNR� XUDG�
QLÊWYR�� 1RGLHU� VH� MH� RG� WX� SUHNR� 'RPRGRVVROH� LQ
4XLQWLJQ\MD�XPDNQLO�Y�3DUL]��.RV���������������

.UDWHN� ]DSLV� R� áDVRSLVX� 7pOpJUDSKH� 2IILFLHO� MH� ]D
(QFLNORSHGLMR� 6ORYHQLMH� QDSLVDO� -DQH]� ÉXPUDGD� �(QFL�
NORSHGLMD�6ORYHQLMH�������������

Ý$623,6�/$,%$&+(5�=(,781*�2�5$=0(5$+
9�65%,-,�9�/(7,+������,1�����

9� OHWX� ����� MH� áDVRSLV� /DLEDFKHU� =HLWXQJ� GRNDM
SRJRVWR�SRURáDO�R�UD]PHUDK�Y�6UELML��3RGDWNL� LQ�QRYLFH�
NL� MLK� MH� REMDYOMDO�� VR� SULKDMDOH� L]� =HPXQD� ]� GHVHW�� GR
ÊWLULQDMVWGQHYQR�]DPXGR��=DQLPLYR��GD�MH�YVDM�Y�]DáHWNX
OHWD�� ÊH� Y� ]LPVNHP� áDVX�� SUHFHM� SR]RUQRVWL� SRVYHWLO� FL�
YLOQLP� UD]PHUDP� LQ� SRVNXVRP� WDNR� VNXSÊáLQH� NRW� WXGL
-XULMD�3HWURYLßD��àUQHJD�-XULMD� �.DUDGÌRUGÌD���GD�EL�ELOH
UD]PHUH�Y�GHÌHOL�áLP�EROMÊH��1D�GUXJL� VWUDQL� SD� MH� WXGL
]HOR�RáLWQR��GD�VR�LPHOL�5XVL�Y�6UELML�]HOR�YHOLN�YSOLY�WDNR
QD�YRMDÊNHP�NRW�WXGL�QD�FLYLOQHP�SRGURáMX�

7DNR� VR� Y� ]DáHWNX� OHWD� SRURáDOL� R� ]DVHGDQMX� SUDYL�
WHOMVWYXMXÊáHJD�VRYMHWD� �VNXSÊáLQH���QD�NDWHUHP�VR�VH�SR�
VYHWLOL�XUHGLWYL� ÊROVWYD�� UD]YRMX�REUWL��SRQRYQHP�GHORYD�
QMX�UXGQLNRY��JRYRULOL�VR�R�XSUDYQL�UD]GHOLWYL�6UELMH�QD���
GLVWULNWRY�� 3UL� VRYMHWX� MH� ELO� WXGL� UXVNL� RGSRVODQHF� .RQ�
VWDQWLQ� .RQVWDQWLQRYLá� 5RGRILQLNLQ��� NL� MH� QD� UD]OLáQD
SRGURáMD�UD]SRUHGLO�UXVNH�RILFLUMH��NL�VR�SULSRWRYDOL�Y�6U�
ELMR�

-XULM� 3HWURYLá� àUQL� MH� ÌHOHO� Y� 6UELML� XYHOMDYLWL� WXGL
XUHGLWHY�SRÌDUQHJD�]DYDURYDQMD�LQ�]DYDURYDQMD�RVHE��NL
VR� VH� SRQHVUHáLOH� PHG� QHPLUL� SURWL� 7XUNRP� �/DLEDFKHU
=HLWXQJ��������������������������

-DQXDUMD� ����� MH� 6UELMR� ]DMHO� ]HOR� KXG�PUD]��=DUDGL
VQHJD� LQ� PUD]D� MH� ]PDQMNDOR� PRNH� LQ� GUXJLK� ÌLYLO�
3RPDQMNDQMH� MH� ELOR� WDNR� KXGR�� GD� MH� SUDYLWHOMVWYXMXÊáL
VRYMHW� VNOHQLO�SRPDJDWL� WDNR��GD� VR�RGSUOL�GUÌDYQD� VNOD�
GLÊáD�LQ�SURGDOL���������RN����RND� �������NJ��PRNH�SR
QDEDYQL�FHQL��6LFHU�SD�VR�ELOL�PQHQMD��GD�ERGR�SRPDQM�
NDQMH�ODKNR�RGSUDYLOL�ÊHOH�SRWHP��NR�ER�PUD]�SRSXVWLO�LQ
VL� ERGR� WXGL� NPHWMH� XSDOL� PDOR� YHá� SULSHOMDWL� QD� WUJ�
9UKRYQL� SRYHOMQLN� MH� L]GDO� XND]H�� NDNR� QDM� UDYQDMR� V
WLVWLPL��NL� LPDMR�XERJH� VWDUÊH��SD� WXGL� NDNR� MH� WUHED�RE�
UDYQDYDWL�EHUDáH� LQ� OHQXKH��2G�SRYHOMQLNRY� MH�]DKWHYDO�
GD�QH�QDVWRSDMR�WDNR�JURER�SUL�SRELUDQMX�GDYNRY�

3R]LPL� VR� KXGR� WHÌDYR� Y� 6UELML� SRY]URáDOD� NUGHOD
YRONRY��QD�]DKWHYR� VRYMHWD� VR�]DWR� WXGL� WR� OHWR� UD]SLVDOL
ORY�QD�YRONRYH��GD�EL�VH�MLK�]QHELOL��'D�MH�ELOD�WD�]LPD�UHV
KXGD�� MH�GRND]RYDOR� WXGL� WR��GD� MH�]PU]QLOD�6DYD��NDU� MH
ELO�GRNDM�UHGHN�SRMDY��7R�VH�MH�ODKNR�]JRGLOR�QH�OH�]DUDGL
KXGHJD�PUD]D��SDá�SD�WXGL�]DUDGL�]HOR�QL]NHJD�YRGRVWDMD
Y�6DYLQL�VWUXJL��/DLEDFKHU�=HLWXQJ���������������

� 3AÜ�LK@=PGKR�K�Ü=OKLEOQ�EJ�JFACKRED�EV@=F=D�R�B=J?K
ÜEJE�EP=HEF=J
ÜEJE�EJ�JAI
ÜEJE�PAN�K�KÜEPJK�JAOKFAJE�OHKRAJOGE�EV@=FE�CHAF�R�ÜH=JGQ
(KO�  �������� ����
� EJ�$=Q@EHHANA�  ����� �������
��$HA@A� J=� HEPAN=PQNK� EJ� RENA� GE� FED� J=R=F=�$=Q@EHHANA� N=VLN=RA�*EHG=� (KO=� JE
LKVJ=H��,>=�L=�OP=�LNE
H=�@K�EOPED�V=GHFQÜGKR�
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LNAIA
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2E� NRQFX� OHWD� ����� MH� YUKRYQL� SRYHOMQLN� VUEVNLK
XSRUQLNRY� VSHW� GRYROLO� L]YR]� JRYHGD�� SUHNDMHQH� LQ� QH�
SUHNDMHQH� VODQLQH�Y�$YVWULMR��9VH� WR�PHVR�SD� MH�PRUDOR
LPHWL�SRWQL�OLVW��/DLEDFKHU�=HLWXQJ���������������

6SRPODGL�MH�VUEVND�YODGD�QDGDOMHYDOD�]�XYDMDQMHP�SR�
ÌDUQHJD� ]DYDURYDQMD�� àODQL� SRÌDUQHJD� ]DYDURYDQMD� Y
6UELML�QLVR�LPHOL�VYRMH�SRVWDMH��]DWR�MLK�MH�ELOR�QDMSUHM�WUH�
ED� REYDURYDWL� SODáHYDQMD� REYH]QRVWL�� NL� VR� MLK� PRUDOL
SODáHYDWL� ORNDOQL�NXULUML��3UHYODGRYDOR� MH�PQHQMH�� GD� ER
WDND�XVWDQRYD�SUHFHM�SRPDJDOD�SUL�FLYLOL]LUDQMX�SUHELYDO�
VWYD��6H�ER�SD�OH�SRáDVL�LQ�SRODJRPD�XYHOMDYOMDOD��/MXGMH
VR� ELOL�PQHQMD�� GD� MH� VXEVNULSFLMD� �������� SLDVWURY� ]D
PQRJH� NUDMH� SUHPDOR�� áHSUDY� MH� ELOR� GRELWL� JUDGEHQL
PDWHULDO� GRVWL� ODÌH� NRW� Y� EROM� FLYLOL]LUDQLK� RNROMLK�� 7D
YVRWD�QDM�EL�ELOD�SUHPDMKQD�]D�QDGRPHVWLOR�ÊNRGH�WLVWLP�
NL� VR� SRJRUHOL�� LQ� ]D� ]LGDYR� QRYLK� KLÊ� SR� QHPÊNHP
Y]RUFX�

=�]DáHWNL�SRPODGL�VR�VH�]DáHOH�WXGL�SULSUDYH�QR�QRYH
VSRSDGH��VRYMHW�MH�]DWR�SRVODO�GYD�WUDQVSRUWD�VWUHOLYD�VUE�
VNLP�HQRWDP�RE�'ULQL�LQ�0RUDYL��QDWR�SD�ÊH�HQ�WUDQVSRUW
QD�DOEDQVNR�PHMR��/DLEDFKHU�=HLWXQJ��������������

ËH�SUHM�MH�ELOR�RPHQMHQR��GD�VR�Y�6UELMR�SULVSHOL�UXVNL
RILFLUML��NL�MLK�MH�5RGRILQLNLQ�UD]SRVODO�SR�GHÌHOL��1MLKRYD
QDORJD�MH�ELOD�L]PHULWL�LQ�UD]GHOLWL�6UELMR�Y����GLVWULNWRY�
7L� RILFLUML� VR� QDWR� RGSRWRYDOL� Y�9ODÊNR��'R� VHGDM� ]QDQL
GLVWULNWL�Y�6UELML�SD�VR�ELOL��%HRJUDG��5XGQLN��ÉDEDF��9D�
OMHYR��àXSULMD��.UDJXMHYDF��3RÌDUHYDF�

9�-DÊLMX��VH�MH�Y�WHP�áDVX�RGORáDOD�PHG�GUXJLP�WXGL
XVRGD�6UELMH��3R�GRVHGDQMLK�YHVWHK�QDM�EL�6UELMD�NRW�WXGL
0ROGDYLMD� LQ� 9ODÊND� ELOH� SRYH]DQH� Y� NQHÌHYLQR� SRG
REODVWMR� ODVWQLK� UHJHQWRY�� 9� WUGQMDYDK� QDM� EL� QDPHVWLOL
VUEVNH�LQ�WXUÊNH�SRVDGNH��QD�SRGHÌHOMX�SD�QDM�QH�EL�ELOR
YHá�7XUNRY��6UEVNL�YODGDU�QDM�EL�LPHO�VHGHÌ�Y�6PHGHUHYX
DOL�Y�3RÌDUHYFX��/DLEDFKHU�=HLWXQJ���������������3RURáLOD
R� YRMDÊNLK� SUHPLNLK� VR� VH� QDGDOMHYDOD�� 7DNR� QDM� EL
������� PRÌ� VUEVNH� XSRUQLÊNH� YRMVNH� RGÊOR� QD� SRPRá
5XVRP� Y� 9ODÊNR�� 2E� QMLKRYHP� SULKRGX� QDM� EL� VH� 5XVL
XPDNQLOL�Y�3UXVLMR� LQ�QD�3ROMVNR��9�%RVQL�SD� MH� L]EUXK�
QLOD�QDOH]OMLYD�EROH]HQ��NL�MH�SRGDOMÊDOD�áDV�NDUDQWHQH�QD
PHML�RG�VHGPLK�QD�GYDQDMVW�GQL� �/DLEDFKHU�=HLWXQJ�����
���������

2E� SULSUDYDK� QD� YRMQR� SD� VR� VH� QDGDOMHYDOD� WXGL
PLURYQD�SRJDMDQMD��6UHGL�PDUFD�VR� WDNR�SULSRWRYDOL� WXU�
ÊNL�RGSRVODQFL� Y�7RSROR�QD�SRJDMDQMD� N�àUQHPX� -XULMX�
7D� MH�]DWR� L]�%HRJUDGD�SRNOLFDO�QD�SRJRYRUH�QHNDM�áOD�
QRY� VRYMHWD��2EHQHP�SD� MH� WXGL� L]GDO� QRYD� SRYHOMD� ]D
YDMH� ]� RURÌMHP�� 7DNR� YRMDNL� NRW� SUHELYDOVWYR� QDM� EL

LQWHQ]LYQR�YDGLOL�]�RURÌMHP��9�VUEVNL�YRMVNL�SD�VR�XYHGOL
UXVNL�YRMDÊNL� UHG� �/DLEDFKHU�=HLWXQJ��������������� ,Q� UHV
MH�����DSULOD�YUKRYQL�SRYHOMQLN�]DXND]DO�]DáHWHN�YVWDMH�
1RYLFH� L]� 6UELMH� VR� VSRURáDOH�� GD� VH� MH� Y� YVHM� GHÌHOL
]DáHOR� JLEDQMH�� 6UEVNL� XSRUQLNL� VR� VH� RGSUDYLOL� Y� ÊWLUL
VPHUL��SURWL�'ULQL��SURWL�1RYHPX�3D]DUMX��SURWL�1LÊX� WHU
SURWL� 9LGLQX�� 9RMVND� L]� %HRJUDGD� SD� MH� QD� XND]� RGNR�
UDNDOD�QD�PHMR��3RJDMDQMD�Y�-DÊLMX�VR�VH�ÊH�YHGQR�QDGD�
OMHYDOD��9�6UELMR�VWD�SULSRWRYDOD�GYD�SRJDMDOFD��VUEVNL�RG�
SUDYQLN�1LNRODM�'LPLWULMHYLß� LQ�QHN� UXVNL�RILFLU��1DMSUHM
VWD�VH�RJODVLOD�SUL�5RGRILQLNLQX� LQ� WDP�RVWDOD�GREUR�XUR
QD�SRJRYRUX��8SRUQLÊND�YRMVND� VH� MH� YVH� EROM� RUJDQL]L�
UDQR�SULSUDYOMDOD�QD�VSRSDGH��2EPHMQL�UHJLPHQWL�VR�WXGL
GRELOL� QRYH� XQLIRUPH�� QDPHVWR� EHOLK� VR� GRELOL� VLYH
XQLIRUPH��QD�JODYL�SD�VR�SR�QRYHP�QRVLOL�NOREXNH��2E�
PHMQL� UHJLPHQWL� VR� LPHOL� EHOR�� EUDPERYFL� SD� áUQR� XV�
QMHQR�RSUDYR��/DLEDFKHU�=HLWXQJ���������������

9� DYJXVWX� MH� áDVRSLV� /DLEDFKHU� =HLWXQJ� SULQHVHO
SRURáLOD�R� VSRSDGLK�PHG�6UEL� LQ�7XUNL�QD�'ULQL��9� WHP
REUDáXQX� MH�XSRUQLÊND�YRMVND�SRWHJQLOD� NUDMÊL� NRQHF��9
WHÌDYDK� QDM� EL� ELOR� WXGL� 6PHGHUHYR� LQ� ÉDEDF�� 3RURáH�
YDOFL� VR�ELOL� GRNDM�SHVLPLVWLáQL� LQ� VR�ÌH�JRYRULOL� R� WHP�
GD� YVH� NDÌH�� GD� ERGR� 7XUNL� NPDOX� ]DVHGOL� YVR� 6UELMR�
6SRSDGL� VR� VH� YOHNOL� YHV� DYJXVW� LQ� ÊH� GR� GUXJH� WUHWMLQH
VHSWHPEUD��7XUNH�VR�ÌH�SULáDNRYDOL�SUHG�%HRJUDGRP��NL
VR�JD�]DáHOL�PU]OLáQR�XWUMHYDWL� �/DLEDFKHU�=HLWXQJ�������
��������������������������������������������

9HQGDU�VH�MH�UD]EXUMHQMH�QHNROLNR�SRPLULOR��NDMWL�WXGL
6PHGHUHYR� QL� SDGOR� Y� WXUÊNH� URNH�� 3UL� WHP� MH� LJUDO
SRPHPEQR�YORJR�3RUHá���GREUR�XWUMHQ�RWRáHN�Y�'RQDYL�
V� NDWHUHJD� VR� VUEVNL� XSRUQLNL� ÌH� Y� OHWX� ����� SUHJQDOL
WXUÊNR�SRVDGNR��7D�GREUR�XWUMHQ�RWRN�MH�QDG]RURYDO�UHNR
'RQDYR�LQ�REH�QMHQL�REDOL��àH�EL�KRWHOL�7XUNL�QDSUHGRYDWL
SURWL�6PHGHUHYX��EL�PRUDOL�]DVHVWL�WXGL�WD�RWRN��NDU�SD�VH
MLP�QL�SRVUHáLOR��*ODYQD�DUPDGD�WXUÊNHJD�VXOWDQD�VH�MH�ÊH
YHGQR�]DGUÌHYDOD�SUHG�SRYVHP� UD]UXÊHQLP�'HOLJUDGRP�
QHNDWHUH�PDQMÊH� WXUÊNH�HQRWH� VR�]DY]HOH�SUHGHOH� 6UELMH�
NL� VR� ELOH� QD� GUXJL� VWUDQL� 0RUDYH� LQ� 'ULQH�� 1HNDWHUH
WXUÊNH� ERMQH� HQRWH� VR� SUHáNDOH� 0RUDYR�� NDU� MH� PHG
VUEVNLP�SUHELYDOVWYRP�VSURÌLOR�SDQLNR�LQ�]DáHO�VH�MH�EHJ
Y�%DQDW�LQ�6UHP��6UEVNLP�HQRWDP�VH�MH�SRVUHáLOR��GD�VR�WH
HQRWH�SRULQLOH�QD]DM�áH]�0RUDYR��]JUDGLOL�VR� WXGL�PRáQH
XWUGEH� LQ�SRQHNRG�SRYVHP� L]VHNDOL�JR]G��7DNR�QDM�EL�VH
REYDURYDOL�SUHG�QRYLPL�SUHVHQHáHQML�V�WXUÊNH�VWUDQL��6LFHU
SD� VR� 6UEL� VSRÊWRYDOL� WXUÊNR� WRSQLÊWYR�� NL� VR� JD� L]ÊRODOL
)UDQFR]L�� 2� QMHP� VR� ELOL� PQHQMD�� GD� VWUHOMD� GREUR� LQ
GDOHá�� �/DLEDFKHU� =HLWXQJ�� ���� ��� ������� 9� QDVOHGQMLK

� '=
E���&=�E�IAOPK�R�/KIQJEFE�R�LKNAÜFQ�-NQP=��$H=RJK�CKOLK@=NOGK�EJ�GQHPQNJK�ONA@E
ÜA�*KH@=REFA�@K������PQ@E�JFAJ=�LNAOPKHJE?=�������
�����FA�>EH�R�'=
EFQ�OGHAJFAJ�IEN�IA@�/QOEFK�EJ�1QNÜEFK� *=H=�OLHK
J=�AJ?EGHKLA@EF=���������
�
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FEI�FA�LNE
H=�LNA?AF
JF=�GKHEÜEJ=�OPNAHER=�DN=JA�EJ�@AJ=NF=��1=�VI=C=�QLKNJEGKR�FA�KIAFAR=H=�IK�JKOPE�RE@EJOGAC=�L=
A�V=�J=L=@A�LK
NAGE� G=FPE� V=OA@>=� KPKG=� FA� KIKCKÜ=H=� J=@VKN� K>AD� >NACKR� !KJ=RA� EJ� FA� V=PK� ECN=H=� LKIAI>JK� RHKCK� R� ROAD� K>@K>FED� LNRAC=
ON>OGAC=�QLKN=� #N=J?QOG=�
P=IL=�����������������������������������������������������������������
��,�PAI�KPKGQ
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GQHK� VR� VOHGLOD� YRMDÊND� SRURáLOD� R� VSRSDGLK� SD� WXGL� R
UD]PHUDK�Y�WXUÊNL�YRMVNL��/DLEDFKHU�=HLWXQJ��������������
���������������������������

9� ]LPVNHP� áDVX�� NR� VR� VH� YRMDÊNL� VSRSDGL� V� 7XUNL
QHNROLNR�XPLULOL��SD�VH� MH�Y�6UELML�SRMDYLOD�QRYD�QDGORJD�
WR� VR� ELOH� URSDUVNH� WROSH�� 5RSDUML� VR� SRVWDMDOL� ÌH� WDNR
QDVLOQL��GD� MH�YRMDÊNR�SRYHOMVWYR�RG�SUHELYDOVWYD� LQ� WXGL
RG� YRMVNH� ]DKWHYDOR� YHáMR� EXGQRVW�� GD� EL� URSDUMH� RQH�
PRJRáLOL�� &LYLOQR� SUHELYDOVWYR� VR� N� VRGHORYDQMX� QDPH�
UDYDOL� SULVLOLWL� WXGL� WDNR�� GD� PX� QH� EL� YHá� UD]GHOMHYDOL
KUDQH��GRNOHU�VH�UD]PHUH�Y�GHÌHOL�QH�EL�XPLULOH�

7XUÊNR�YRMVNR� VR�Y� WHP�áDVX�SUHPDJDOL�QD�'ULQL��.R
áDVRSLV� QDYDMD� ÊWHYLONH�� MH� VHYHGD� SRWUHEQD� QHND� SUH�
YLGQRVW��SD�YHQGDU��3RURáDMR��GD�MH�ELOR�RE�WHK�VSRSDGLK
PUWYLK� ���� WXUÊNLK� YRMDNRY�� Y� XMHWQLÊWYR� SD� QDM� EL� MLK
RGJQDOL������6UEVNH� L]JXEH�QDM�EL�ELOH�����PRÌ� LQ�SUDY
WROLNR�XMHWQLNRY��=DUDGL�WHJD�XVSHKD�VR�6UEL�SULUHGLOL�RELO�
QR�SUD]QRYDQMH��NL�SR�GRSLVQLNRYHP�PQHQMX�QLNDNRU�QL
ELOR�Y� VRUD]PHUMX�]�XVSHKRP��6LFHU�SD� MH�ELOR�Y�=HPXQ
]HOR�SRJRVWR�VOLÊDWL�WRSRYVNH�VDOYH�LQ�VWUHOMDQMH�L]�SXÊN��NL
PX�MH�WDNRM�RGJRYRULOR�VWUHOMDQMH�L]�RURÌMD��NL�VR�JD�YHGQR
QRVLOL� V� VHERM� WXGL� FHVWQL� VSUHKDMDOFL�� 9HVHOMH� 6UERY� MH
UD]XPOMLYR�� YHQGDU� SD� SRURáHYDOHF�PHQL�� GD� VR� YáDVLK
Y]URNL�]D�SURVODYOMDQMH� V� VWUHOMDQMHP� WXGL�SRYVHP�QHSR�
PHPEQL��QMLKRY�VPRWHU�YLGL�OH�Y�WHP��GD�RVWDOH�SUHELYDOFH
SRGÌLJDMR�]�]PDJRYLWLPL�QRYLFDPL�LQ�MLP�NUHSLMR�XSDQMH
QD�SRQRYQL�SUHJRQ�7XUNRY��=GUDYVWYHQH�UD]PHUH�Y�%RVQL
VR�VH� WROLNR�XUHGLOH��GD� MH�ELOD�NDUDQWHQD�]QRYD�RPHMHQD
QD�VHGHP�GQL���/DLEDFKHU�=HLWXQJ����������������

=JRGED�]�URSDUML�SD�VH�MH�YOHNOD�ÊH�QDSUHM��9�]DáHWNX
GHFHPEUD� MH� ELOD� ]DSUWD� SRYH]DYD� PHG� %HRJUDGRP� LQ
=HPXQRP�� 7D� ]DSRUD� MH� QDVWDOD� ]DWR�� NHU� MH� ELOR� WUHED
UD]áLVWLWL�YSUDÊDQMH�]DVHÌHQLK�ODGLM��NL�VR�ELOH�ODVW�QHNHJD
DYVWULMVNHJD� WUJRYFD�� 7D� MH� QDPHUDYDO� SOXWL� SR� 'RQDYL
QDY]GRO�LQ�SURGDMDWL�EODJR�7XUNRP�SUL�3RÌDUHYFX��/DGMH
MH�SUL�%RUáL��]DGUÌDO�NRUGRQ��3RW�VR�RGSUOL�ÊHOH��NR�VR�VH
ODGMH�ODKNR�YUQLOH�LQ�NR�VR�URSDUML�YUQLOL�YVH�EODJR��NL�VR
JD� SRNUDGOL�� 0HG� URSDUML� VR� ELOL� WXGL� SRYHOMQLNL� XSRU�
QLNRY�0ODGHQ�0LORYDQRYLß��0LORMH�3HWURYLß�LQ�3RS�/XND�
=D�WR�GHMDQMH�VR�PRUDOL�RGJRYDUMDWL��6LFHU�SD��NRW�MH�ELOR
PRJRáH� UD]XPHWL� L]� XND]RY� JHQHUDOQHJD� SRYHOMVWYD�� NL
VR�SULÊOL�L]�VODYRQVNHJD�LQ�EDQDWVNHJD�GHOD�� MH�ELOD�PHMD
]DSUWD�QD�YVHP�SRGURáMX��9UKRYQL�SRYHOMQLN� -XULM�3HWUR�
YLß�MH�]�QXMQHJD�SRORÌDMD�VSUHPOMHYDOFHY�RGVWUDQLO�0OD�
GHQD�0LORYDQRYLßD� LQ�0LORMD� 3HWURYLßD�� NL� VR� MLPD� GR�
ND]DOL� SUHVWRSHN�� 5RSDUVNR� WROSR�� NL� MR� MH� VHVWDYOMDOR
GHYHW�RVHE��VR����GHFHPEUD�SUHSHOMDOL�Y�=HPXQ��6HP�VR
SUHSHOMDOL� WXGL� ODGMH�� NL� VR� MLK� URSDUML� RGY]HOL� DYVWULMVNL
GUÌDYOMDQRP�LQ�MLP�MLK�YUQLOL��1D�XND]�YLVRNHJD� VODYRQ�

VNHJD� JHQHUDOQHJD� SRYHOMVWYD� VR� ���� ���� RGSUOL� SUHKRG
PHG�=HPXQRP�LQ�%HRJUDGRP�

6UEVNH�áHWH�� NL� VR� VWUDÌLOH� QD�PHMDK�� VR� VH� VHGDM� QD
]LPR�XPDNQLOH�Y�GRPDáH�NUDMH��SUDY� WDNR� WXGL� VWUDÌDUML
NRUGRQD��9�%HRJUDGX�VR���������VORYHVQR��V� WRSRYVNLPL
VDOYDPL�� ]DVHGDQMHP� VNXSÊáLQH� LQ� SRJRVWLWYLMR� ���
SRYDEOMHQFHY�SUD]QRYDOL�REOHWQLFR�]DY]HWMD�WH�WUGQMDYH�Y
OHWX�������/DLEDFKHU�=HLWXQJ��������������

.HU� MH� ELOR� RE� NRQFX� MDQXDUMD� ����� Y� 6UELML� GRNDM
VXKR� LQ� WXGL� PHKNR� MXÌQR� YUHPH�� MH� Y� GHÌHOL� ]DYODGDO
VWUDK�� GD� ERGR� 7XUNL� L]NRULVWLOL� XJRGQH� YUHPHQVNH� UD]�
PHUH�LQ�]DáHOL�]�YRMDÊNLPL�SRKRGL�SURWL�XSRUQLNRP��=DWR
MH�YUKRYQL�SRYHOMQLN�-XULM�3HWURYLß�XND]DO��GD�PRUDMR�ELWL
YVL�� NL� QRVLMR� RURÌMH�� SULSUDYOMHQL� ]D� WDNRMÊHQ� RGKRG� Y
ERM��2EHQHP� SD� MH� QDÊHO� WXGL� áDV�� GD� MH� XUHMDO� FLYLOQH
]DGHYH�Y�6UELML��7DNR�MH�ÊH�Y�SUHWHNOHP�OHWX�GDO�VRYMHWX�Y
%HRJUDGX�QRYR�REOLNR��7D�VYHW� MH�ELO� VHVWDYOMHQ� L]�GYHK
SUHGVHGQLNRY��WR�VWD�ELOD�SRYHOMQLND�-DNRE�1HQDGRYLß�LQ
6LPD� 0DUNRYLá�� WUHK� VHQDWRUMHY� LQ� SRVORYRGHáHJD� WDM�
QLND�

3UDY� WDNR� VH� MH� ÊH� YHGQR�SRVYHáDO� WXGL� URSDUVNL� GH�
MDYQRVWL�� NL� VH� MH� RáLWQR� QDGDOMHYDOD�� 9� =HPXQ� VR� ]
YRMDÊNR�VWUDÌR�SRVODOL�QRYR�WRSOR��NL�MR�MH�VHVWDYOMDOR�ÊHVW
URSDUMHY�� =� QMLPL� MH� SULSRWRYDOR� WXGL� QDURSDQR� EODJR�
6UEVNHPX�YUKRYQHPX�SRYHOMQLNX� MH�ELOR� ]HOR�YHOLNR� GR
WHJD�� GD� EL� VH� WHK� ]ORáLQFHY� ]QHELO�� ]DWR� MH� ÊOR� WHP
OMXGHP�NDU�SUHFHM�]D�QRKWH��9VH�URSDUMH��NL�VR�MLK�GRVOHM
L]URáLOL�LQ�VR�SUHVWDOL�NRQWXPDF��VR�DYVWULMVNH�REODVWL�RE�
VRGLOH��/DLEDFKHU�=HLWXQJ���������������������������

9� ]DáHWNX� MDQXDUMD� ����� MH� WXUÊND� REODVW� VUEVNLP
XSRUQLNRP� LQ� SRLPHQVNR� QMLKRYLP� SRYHOMQLNRP�� ]ODVWL
-XULMX�3HWURYLßX�� VSRURáLOD�XJRGQH�SRJRMH��áH� VH�SRGUH�
GLMR�� 3RJRMH� MLP� MH� SRVUHGRYDO� SDÊD� L]� 1LÊD�� 8SRUQLNL
SRQXGEH� QLVR� SRYVHP� ]DYUQLOL� LQ� WDNR� MH� QDVWDOR� PHG
REHPD� VWUDQHPD� QHNH� YUVWH� ]DWLÊMH�� 6NXSÊáLQD� Y� %HR�
JUDGX� MH� UD]SUDYOMDOD� R� WHP�� NDNR� RPHMLWL� WHÌDYH�� NL� VR
SHVWLOH�GUÌDYR��9�WHP�áDVX�VR�QDVWDMDOD�ÌH�QDVSURWMD�PHG
SRVDPH]QLPL� YRGLWHOML� XSRUD�� 3URWL� -XULMX� 3HWURYLßX� MH
QDVWRSLO� SRYHOMQLN�0LOHQNR�6WRMLß�� NL� MH� QDÊáXYDO� SUHEL�
YDOFH� Y� VYRMHP� GLVWULNWX�� VDP� SD� VH� MH� V� ����� PRÌPL
XPDNQLO� QD� RWRN� 3RUHá�� =DKWHYDO� MH� KUDQR� �PHVR� LQ
NUXK���NDU�VR�SUHUDáXQDOL��GD�VWDQH����SLDVWURY�PHVHáQR�
.HU� QMHJRYR� QDVSURWRYDQMH� YRGVWYX� -XULMD� 3HWURYLßD� QL
SRQHKDOR�� MH� VNXSÊáLQD� QD]DGQMH� VNOHQLOD�� GD� VH� WX� ]
GREURWR� QH� GD� QLá� GRVHáL� LQ� GD� ER� WUHED� SURWL� VLOL� QD�
VWRSLWL� V�VLOR��7DNR� MH�������������SURWL�6WRMLßX�RGÊOR� L]
%HRJUDGD�����NRQMHQLNRY��NL� VH� MLP� MLK� MH�SULGUXÌLOR� ÊH
����� 9UKRYQL� SRYHOMQLN� SD� MH� RGÊHO� SURWL� 0RUDYL�� 3R
JRYRULFDK�� NL� VR� NURÌLOH� Y� %HRJUDGX�� QDM� EL� QHN� ]QDQ

� �KNAO?D��KN?O=�FA�R=O�K>�!KJ=RE�GE�OA�EIAJQFA��KNÜ=�@=JAO�FA�@AH��AKCN=@=��-NREÜ�FA�>EH=�KIAJFAJ=������GK�FA�LKL�-APAN�LNARA@AH
AJAC=� K@� ON>OGED� AR=JCAHEFAR�� 1A@=F� FA� 
A� HA�=H=� J=� HARAI� >NACQ�!KJ=RA�IA@� 7AIQJKI� EJ� �AKCN=@KI�� 3� HAPED� �������� OK� GN=F
KLHAJEHE�EJ�LK�C=HE�1QNGE��3�HAPQ������FA�K>H=OP�OAI�J=OAHEH=����@NQ�EJ�EJ�FEI�LKOP=REH=�DE
A��(K�OK�OA�PQ�J=OAHEHE�K>IAFJE�OPN=�=NFE�RK@JA
IAFA�R��=J=PQ�OA�FA�R=O�LKI=GJEH=�>HE�A�G�RK@E��(N=F�FA�OK@AHKR=H�PQ@E�R�ON>OGEI�CE>=JFQ�HAP=�������-NA?AF�OK�PNLAHE�IA@����ORAPKRJK
RKJK�IA@�K>AI=�RKFJ=I=�L=�OK�EIAHE�RAHEGA�PA�=RA�V=N=@E�LKLH=R�!KJ=RA� "J?EGKLA@EF=�'QCKOH=REFA���������"�$=RNEHKREÚ�����
���"���������
�
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GLSORPDW�QHNH�YHOLNH� WXMH� VLOH� VSRGEXGLO� 6WRMLßD�N� WDNH�
PX� REQDÊDQMX�� .HU� WXGL� Y� 6PHGHUHYX� QL� ELOR� PLUX�� MH
SUHYODGDOR� PQHQMH�� GD� MH� RGÊHO� -XULM� 3HWURYLß� QD� LQ�
ÊSHNFLMVNL�SUHJOHG�Y�6PHGHUHYR��WX�QDM�EL�SRáDNDO��GD�VH
L]SRSROQLMR�áHWH��NL�VR�ELOH�QDPHQMHQH�SURWL�XSRUQLNRP�
LQ� QDWR� RGÊHO� SURWL� 0RUDYL� �/DLEDFKHU� =HLWXQJ�� ���� ��
������������������

9�]DáHWNX�DYJXVWD�VR�VH�SR�6UELML�UD]ÊLULOH�QRYLFH��GD
VH� EOLÌD� YHOLND� WXUÊND� DUPDGD�� SRVOHGLFD� WHK� JRYRULF� MH
ELO�EHJ�SUHFHMÊQMHJD�ÊWHYLOD�XSRUQLNRY��%HÌDOL�VR�GRPRY
DOL�SD�Y�JR]GRYH��àUQL�-XULM�MLK�MH�GDO�SRLVNDWL�LQ�MLK�SUHG
RáPL�YRMVNH�SRVWUHOLWL�DOL�SREHVLWL��7UGQMDYR�%HRJUDG�VR�Y
YVHM� QDJOLFL� ]DORÌLOL� V� KUDQR�� 1D� SRGHÌHOMX� SD� MH� ELOR
VUHáDWL�OH�ÊH�VWDUFH�LQ�RWURNH��VDM�VR�PRUDOL�YVL�PRÊNL�SRG
RURÌMH��=�2JUVNH�VR�Y�WHP�áDVX�]DáHOH�SULKDMDWL�QRYLFH�
GD� VR� XSRUQLNL� ]DUDGL� YRMQH� ÌH� ]HOR� XWUXMHQL� LQ� QDYH�
OLáDQL��'D�VL�ÌHOLMR�OH��GD�EL�áLP�SUHM�SULÊOL�SRG�DYVWULMVNR
QDGREODVW�� 'RVHGDQMD� YRMQD� MH� QDPUHá� PHG� SUHELYDO�
VWYRP�SRY]URáLOD�YHOLNH� L]JXEH��RSXVWRÊLOD� MH�GHÌHOR� LQ
XQLáLOD�WUJRYLQR��0RáQHMÊL�QDSDG�WXUÊNH�YRMVNH�SD�QDM�EL
LPHO� XQLáXMRáH� SRVOHGLFH�� 'D� VH� SULSUDYOMD� QHNDM� YHá�
MHJD�� MH�SRWUMHYDOR� WXGL� WR��GD� VR�5XVL�SRVODOL�N�àUQHPX
-XULMX�SRVHEQHJD�VOD�� L]�%HRJUDGD�SD� VR�RGSHOMDOL� YHáMH
NROLáLQH�KUDQH�QD�VUEVNR�PHMR��/DLEDFKHU�=HLWXQJ��������
�������������������

6� WHP� VH� NRQáXMHMR� QRYLFH�� NL� MLK� MH� áDVRSLV� /DL�
EDFKHU�=HLWXQJ� SULQDÊDO� R� UD]PHUDK�Y� 6UELML��1DVOHGQMH
QRYLFH� MH� SULQHVHO� ÌH� QRYL� XUDGQL� áDVRSLV� ,OLUVNLK� SUR�
YLQF��7pOpJUDSKH�2IILFLHO�

3,6$1-(�Ý$623,6$�7d/d*5$3+(�2)),&,(/
'(6�3529,1&(6�,//<5,(11(6������������
2�'2*2'.,+�,1�5$=0(5$+�9�65%,-,

9�ÊHVWL�ÊWHYLONL�7pOpJUDSKD�MH�ELOD�SUHGVWDYOMHQD�]DQL�
PLYD�PLVHO� R� JRVSRGDUVNHP� VRGHORYDQMX� PHG� ,OLUVNLPL
SURYLQFDPL�LQ�7XUáLMR��%OLÌLQD�PHG�REHPD�GHÌHODPD�MH
VSRGEXGLOD� LGHMR� R� QHSRVUHGQL� PHGVHERMQL� WUJRYLQL�
%ODJR�� NL�EL�ELOR�QDPHQMHQR�Y�7XUáLMR�� EL� SRWRYDOR� áH]
%RVQR��WR�EL�ELOH�SUHGYVHP�WNDQLQH�LQ�SD�EODJR��NL�QH�EL
LPHOR� ]HOR� YLVRNH� YUHGQRVWL�� 7UDQVSRUWL� áH]� %RVQR� EL
PRUDOL� ELWL� RUJDQL]LUDQL� Y� NDUDYDQDK�� SRGREQR� EL� ELOR
PRJRáH�RUJDQL]LUDWL�WXGL�SRWRYDQMD�áH]�5XPHOLMR��3ROHWL
WDNR� SRWRYDQMH� QH� EL� ELOR� WHÌDYQR�� VDM� MH� ELOD� FHVWD� Y
JODYQHP�YDUQD��UD]HQ�QHNDWHULK�SUHGHORY��NMHU�EL�]DUDGL
YRMQH� V�6UELMR�SRWUHERYDOL� VSUHPVWYR��6SUHPVWYR� MH�ELOR
QDMEROMH� SODáDWL� WDNRM� LQ� YRGMR� NDUDYDQH� RVHEQR� ]D�
GROÌLWL��GD�RGJRYDUMD�]D�QMHQR�YDUQRVW��1D� WDN�QDáLQ�EL
NDUDYDQH�YDUQR�SRWRYDOH�áH]�%RVQR��3RPLVOLWL�SD�MH�ELOR
WUHED� WXGL� QD� WR�� GD� QD� SRGURáMX� %RVQH� YODGD� ]LPD� RG
SHW� GR� ÊHVW� PHVHFHY� LQ� VR� ]DUDGL� VQHJD� LQ� PUD]D� QH�
NDWHUH� SRWL� SRYVHP� QHSUHKRGQH��2PHQLOL� VR� WXGL�PRÌ�

QRVW�WUJRYDQMD�V�7XUáLMR�SR�6DYL��6NUDWND��WUJRYLQL�,OLUVNLK
SURYLQF� V�7XUáLMR� VR� VH�Y� WHRULML� RGSLUDOH� OHSH�PRÌQRVWL
�7HOHJUDIR�RIILFLDOH��������������������

7XGL� QRYL� áDVRSLV� MH� ]D]QDPRYDO� YHVHOMH� VUEVNLK
XSRUQLNRY� GR� SUD]QRYDQM�� 7DNR� SLÊH�� GD� VR� ���� VHS�
WHPEUD�EXáQR�SURVODYLOL�QH� OH�]DY]HWMH�.ODGRYD��SDá�SD
WXGL�UXVNR�]PDJR�QDG�7XUNL�SUL�ÉXPOL��LQ�5XÊáXNX��NL�VR
MR�WL�GRVHJOL����RNWREUD��2E�VUEVNL�]PDJL�SUL�.ODGRYX� MH
WXUÊND�SRVDGND�RG�WDP�RGÊOD�]�YVHP�RURÌMHP�LQ�SUWOMDJR
WHU�VH�XPDNQLOD�Y�9LGLQ��2EOMXELOD�SD�MH��GD�VH�HQR�OHWR
QH� ER� ERMHYDOD� SURWL� 5XVRP�� 9� PHVWX� MH� ELOR� ��� ]HOR
GREULK� WRSRY� LQ� SUHFHM� VWUHOLYD�� 1RYLFR� MH� 7pOpJUDSKH
SRY]HO� SR� áDVRSLVX� *RLUQ�� 'HOO� ,PSHUR�� �7HOHJUDIR� RI�
ILFLDOH���������������������1RYLFH�R�UD]PHUDK�Y�6UELML�VR
VHGDM�SULKDMDOH�DOL�]�2JUVNH��NDU�SRPHQL� L]�3DQáHYD�� L]
$YVWULMH�� WR� MH�]�'XQDMD��DOL�SD� VR�SRY]HWH�SR�QHNDWHULK
IUDQFRVNL�áDVQLNLK�

9�QRYHPEUX� MH�áDVRSLV�SRURáDO�R� DQJOHÊNLK� SRJDMD�
QMLK� V� 7XUNL�� SD� WXGL� R� RGQRVLK�PHG� 5XVLMR� LQ� 7XUáLMR�
5XVNL� PDUÊDO� JURI� .DPHQVN\� MH� VNXSÊáLQL� Y� %HRJUDGX
VSRURáLO�� GD� VH� UXVND� LQ� WXUÊND� VWUDQ� Y� UXVNHP� JHQHUDO�
QHP� ÊWDEX� SRJDMDWD� R� SUHPLUMX�� SRJRMH� SD� SRVWDYOMD
UXVND� VWUDQ�� 2G� WHJD� WUHQXWND� GDOMH� VR� VH� PRUDOL� 6UEL
RGSRYHGDWL�YVHP�VRYUDÌQRVWLP�SURWL�7XUNRP��,Q�UHV�VH�MH
YHáMH� ÊWHYLOR� VUEVNLK�HQRW�� NL� VR� ELOH� SUHG�'HORJUDGRP�
XPDNQLOR� Y� VYRMH� GLVWULNWH�� 1D� GUXJL� VWUDQL� SD� VR� VSR�
URáLOD� JRYRULOD� R� WHP�� GD� VL� YH]LU� L]� 7UDYQLND�� $OHPLQ
,EUDKLP� SDÊD�� ]HOR� SUL]DGHYD�� GD� EL� VL� SUL� =YRUQLNX
]DJRWRYLO� WDN� SRORÌDM�� NRW� JD� MH� ÌH� LPHO�� .HU� VR� ELOH
VUEVNH� HQRWH� Y� %RVQL� ]HOR� RGGDOMHQH� RG� GRJDMDQMD�� MH
ELOR� ]HOR� YHUMHWQR�� GD� GR� QMLK� ÊH� QLVR� SULÊOH� QRYLFH� R
SUHPLUMX�� 6UEL� LQ� 7XUNL� VR� WDNR� ÌH� NDU� QHNDM� áDVD� RE�
PLURYDOL� QD� VYRMLK� SRORÌDMLK� �7pOpJUDSKH� 2IILFLHO�� ���
���� ������ ���� SR�*D]HWWH� GH� )UDQFH�� ��� ���� ������ ���
������������������SR�/D�*D]HWWH�GH�3UHVERXUJ��

'RJDMDQMH�Y�OHWX�����

3UYD� QRYLFD� Y� OHWX� ����� MH� JRYRULOD� R� WHÌDYDK� SUL
WUJRYDQMX�� ËH� VSRPODGL� SUHWHNOHJD� OHWD� VH� MH� QDPUHá� Y
9LGLQX�]DWDNQLOR������EDO� �WRYRURY��WXUÊNLK�L]GHONRY��WR
EODJR� MH� ELOR� QDPHQMHQR� Y� $YVWULMR�� YHQGDU� MH� WX� RE�
WLáDOR�� NHU� VR�5XVL� LQ� 6UEL� SUHWUJDOL� SRW� SUL�2UÊRYL��*R�
YRULFH�VR�YHGHOH�SRYHGDWL��GD�QDM�EL�ELO�PHG�SDÊR�0ROOD
DJR� LQ� UXVNLP�JHQHUDORP�6DVVRP� VNOHQMHQ� GRJRYRU�� SR
NDWHUHP�QDM�EL�ELOR�VHGDM�WR�EODJR�GYD�PHVHFD�LQ�SRO�QD
UD]SRODJR�WUJRYFHP�WDNR��GD�MH�WUHED�SODáDWL���SLDVWURY�
3RORYLFH�WHJD�GHQDUMD�QDM�EL�SULSDGOD�0ROOD�DJL�Y�9LGLQX�
GUXJD�SRORYLFD�SD�JHQHUDOX�6DVVX�Y�3UDKRYX��6UEL��NL�VR
VH� SRYH]DOL� ]� 5XVL�� VR� VH� SUHG� NUDWNLP� SRODVWLOL� NUDMD
%HOLJUDGLß��NL�JD� MH�EUDQLOR�SULEOLÌQR�����7XUNRY�� VHGDM
VR� ÌH� RENROLOL� WUGQMDYR� 9LGLQ�� 3RJDMDQMD� PHG� 5XVL� LQ

� 	QIH=���	QIAJ� >KHC=NOGK�IAOPK� EJ� PN@JF=R=�J=� OARANJAI�LK@JK�FQ��=HG=J=�  $HKJ=N� ����� ���
��,@� ����� @K� ����� OA� FA�IAOPK
EIAJKR=HK�(KH=NKRCN=@� )AGOEGKJ�0KR=����������
�J=PK�VJKR=�	QIAJ�
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7XUNL�Y�9ODÊNL�VR�VH�]DSOHWDOD�LQ�VUEVNL�SRYHOMQLN�VH�MLK�QL
XGHOHÌLO��3UHNLQMHQD�MH�RVWDOD�WXGL�WUJRYLQD�PHG�7XUNL�LQ
6UEL� �7pOpJUDSKH�2IILFLHO�� ����������������9� ,OLUVNLK�SUR�
YLQFDK�MH�ELOR�Y�MDQXDUMX�NDU�SUHFHM�XJLEDQMD��NDNÊQH�VR
UHVQLáQH� UD]PHUH� Y� 6UELML��1HNDWHUL� DYVWULMVNL� SROLWLNL� VR
VH�QDJLEDOL�N�WHPX��GD�EL�ELOR�]D�WR�SURYLQFR�QDMEROMH��GD
EL�MR�YNOMXáLOL�Y�PRQDUKLMR��1D�YVHP�WXUÊNHP�R]HPOMX�VR
ELOH�YRMDÊNH�DNFLMH�]DHQNUDW�SUHNLQMHQH��SUHFHM�SD�MH�ELOR
JRYRUD�R�SRJDMDQMLK�YHOLNLK� WUHK�R� WXUÊNLK�]DGHYDK� LQ�R
XVRGL� 6UELMH� �7pOpJUDSKH� 2IILFLHO�� ���� ��� ������ ���� SR
*D]HWWH� GH� )UDQFH�� ��� ��� ������ ���� SR� /D� *D]HWWH� GH
3UHVERXUJ��

9� MDQXDUMX� MH� KXG�PUD]� ]DMHO� 6UELMR� LQ� ]DWR� VWD� SR�
YHOMQLN� VUEVNLK�XSRUQLNRY� LQ� VNXSÊáLQD� VNOHQLOD��GD� UD]�
SXVWLMR�YRMVNR�WHU�GD�VH�YRMDNL�YUQHMR�GRPRY��2VWDOH�QDM
EL� OH� PDQMÊH� HQRWH�� NL� VR� YDURYDOH� PHMR�� 7XUNL� VR� SR�
GREQR� RGORáLWHY� VSUHMHOL� ÌH� SUHM�� �7pOpJUDSKH� 2IILFLHO�
���� ��� ������ ����� 9� $YVWULML� LQ� Y� ,OLUVNLK� SURYLQFDK� MH
]DNURÌLOD�QRYLFD��SR�NDWHUL� QDM� EL� 5XVL� QDG]RURYDOL� YVR
6UELMR�� Y� %HRJUDGX� QDM� EL� SRVWDYLOL� SRVDGNR� LQ� WDNR
SRVWDOL� DYVWULMVNL� VRVHGMH�� 6UEVNH� UD]PHUH� VR� YVH� EROM
EXULOH�GXKRYH��=QDQR� MH�ELOR��GD� VH� MH� -XULM� 3HWURYLß�SD
WXGL�SUHFHM�áODQRY�VYHWD�QDJLEDOR�QD�DYVWULMVNR� VWUDQ� WHU
GD�VL�ÌHOLMR�SULWL�SRG�DYVWULMVNR�YDUVWYR��QD�GUXJL�VWUDQL�SD
MH� ELOR� WXGL� SUHFHM� UXVNLK� SULVWDÊHY�� 1DWR� MH� ]DRNURÌLOD
QRYLFD��GD�5XVL�QH�SRVHGXMHMR�OH�%HRJUDGD��SDá�SD�LPD�
MR�SRVDGNH�WXGL�Y�GUXJLK�VUEVNLK�WUGQMDYDK��-XULM�3HWURYLß
QDM�EL�L]JXELO�YUKRYQR�SRYHOMVWYR��NDU�SD�MH�VSURÌLOR�PHG
XSRUQLNL�QH]DGRYROMVWYR��8SRUQLNL�VR�ELOL�QDYDMHQL�ERMH�
YDWL� VH� LQ� ]PDJRYDWL� SRG� QMHJRYLP� YRGVWYRP�� �7pOp�
JUDSKH�2IILFLHO�� ��� ��� ������ ���� ��� ��� ������ ���� ���� ��
�����������

6� SRPODGMR� VH� MH� ]DáHOD� WXGL� ERMQD� VH]RQD�� 9� %HR�
JUDGX�LQ�GUXJLK�XWUGEDK�VR�VH�]DáHOL�SULSUDYOMDWL�QD�YRM�
QR�� ���� IHEUXDUMD� VR� SUL�'HOLJUDGX� QDPHVWLOL� QD� ERMLÊáH
RVHP� WRSRY� ]� YVHP�SRWUHEQLP�� �7pOpJUDSKH�2IILFLHO�� ��
��� ������ ������ 9� WHP� QDSHWHP� áDVX� VR� SULÊOD� L]� 6UELMH
VSRURáLOD��GD�MH�UXVNL�JHQHUDO�JURI�.DPHQVN\�SRSROQRPD
REQHPRJHO�]DUDGL�SXWLNH�LQ�ÌLYáQH�PU]OLFH���7pOpJUDSKH
2IILFLHO���������������������9RMQD��PLURYQD�SUL]DGHYDQMD
LQ� GRPDáH� UD]SUWLMH� VR� VH� QDGDOMHYDOH�� 5XVL� VR� RG
VUEVNHJD�YRGLWHOMD�SULáDNRYDOL��GD�VH�ER�QHNDNR�SRPLULO�V
7XUNL�LQ�UHV�VR�VH�QDND]RYDOL�SRVNXVL�WUJRYDQMD�PHG�6UEL
LQ�7XUNL�� QD�GUXJL� VWUDQL� SD� VH� MH� ]QRYD�XSLUDO�0LOHQNR
6WRMLß�QD�3RUHáX��7pOpJUDSKH�2IILFLHO��������������������

7XUNL� VR� VH� RáLWQR� SULSUDYOMDOL� QD� VSRSDG�� VDM� VR
RNUHSLOL� VYRMH� RGGHONH� SUHGL� 6RILMR�� 1D� YVDN� QDáLQ� VR
KRWHOL�SUHSUHáLWL�SRQRYQH�SRVNXVH� UXVNLK�QDSDGRY�SURWL
9LGLQX� LQ� SURWL� GHVQHPX� NULOX� YRMVNH� YHOLNHJD� YH]LUMD�
*XYHUQHU�%RVQH� LQ� SRYHOMQLN�1LÊD� VWD� SUHMHOD� XND]H� ]D
ERM�SURWL�6UERP��7pOpJUDSKH�2IILFLHO�������������������

9�PDMX� MH� ND]DOR�� GD� ERGR� 5XVL� V� VYRMLP� SRVUHGR�
YDQMHP� UD]áLVWLOL� ]� ]DSOHWL� Y� 6UELML�� YHQGDU� SD� VR� VH

VSRSDGL� PHG� 6UEL� LQ� 7XUNL� QDGDOMHYDOL�� ,]� EHRJUDMVNLK
]DSRURY� MH� SREHJQLOR� WULQDMVW� 7XUNRY�� NL� VR� MLK� ÌH� SUHG
GYHPD� OHWRPD� ]DMHOL� SUL� 1LÊX� LQ� VR� ELOL� ]DSUWL� Y� %HR�
JUDGX��7L�EHJXQFL�VR�SULÊOL�Y�=HPXQ��NMHU�VR�MLK�QHNDM�áD�
VD�]DGUÌHYDOL� LQ�SUHKUDQMHYDOL��.R� MH�SRWHNHO�áDV�NDUDQ�
WHQH��VR� MLK�]�YRMDÊNLP�VSUHPVWYRP�RGSUDYLOL�GR�%URGD�
RG�NRGHU�VR�ODKNR�RGÊOL�Y�%RVQR�

=DQHVOMLYR� MH� ELOR� WUHQXWQR� WXGL� WR�� GD� VH� IUDQFRVND
YODGD�QH�ER�YPHÊDYDOD�Y�]PHGR�PHG�5XVLMR��7XUáLMR�LQ
6UELMR�� 9VH� SUHGORJH�� NL� VR� MLK� SRVUHGRYDOL� VUEVNLP� ÊH�
IRP�� VR� WL� RGNORQLOL�� IUDQFRVND� SROLWLND� VL� MH� WUHQXWQR
SUL]DGHYDOD�]D�GREUH�RGQRVH�]�5XVLMR��3UL]DGHYDOL�VR�VL�
GD�EL�REQRYLOL�WUJRYLQR�LQ�ILQDQáQH�WRNRYH��$UPDGD�MH�Y
WHP�áDVX�PLURYDOD�� 3R� WHK� QRYLFDK� SD� MH� áDVRSLV� NDWH�
JRULáQR� ]DJRWRYLO�� YVH� JRYRULFH�� NL� QDVSURWXMHMR� WHPX�
NDU� VSRURáDPR�� VR� ODÌQH� DOL� SD� VR� SURSDJDQGD�� �7pOp�
JUDSKH� 2IILFLHO�� ���� ��� ������ ������ 0LVLMD� UXVNHJD� SR�
VODQFD�Y� WXUÊNHP�JODYQHP�ÊWDEX�Y�ÉXPOL�QL�SULQHVOD� UH�
]XOWDWRY�� 5XVNL� SRVODQHF� MH� QD� YVD� SUL]DGHYDQMD� SUHMHO
RGJRYRU�� GD� PHG� 5XVLMR� LQ� 7XUáLMR� WDNR� GROJR� QH� ER
PLUX��GRNOHU�VH�YODGD�Y�6W��3HWHUEXUJX�QH�ER�RGSRYHGDOD
SUHWHQ]LMDP� Y� 0ROGDYLML� LQ� 9ODÊNL� WHU� GRNOHU� QH� ERGR
QMHQH�áHWH�]DSXVWLOH�6UELMH�

9� 6UELML� VH� MH� àUQL� -XULM� VSRSDGDO� V� VYRMLPL� QDV�
SURWQLNL�� NL� MLK� MH� NRQáQR� XJQDO� LQ� MLK� ]� UD]OLáQLPL� L]�
JRYRUL�SRVODO�Y�0ROGDYLMR��=�UXVNLP�SRYHOMXMRáLP�JHQH�
UDORP�VWD� VH�QHNDNR� VSRUD]XPHOD� LQ� VNXSDM�SULSUDYOMDOD
YVH� SRWUHEQR� ]D� QDGDOMHYDQMH� VSRSDGRY� V� 7XUNL�� 7XUNL
WXGL�QLVR�PLURYDOL��Y�%RVQR�LQ�RNROLFR�9LGLQD�VR�SRVODOL
SRPHPEQH� RNUHSLWYH�� 6RGHá� SR� SULSUDYDK� VH� MH� REHWDO
HGHQ� RG� YHáMLK� VSRSDGRY�� 7XUÊND� REODVW� VL� MH� YHOLNR
REHWDOD� RG� QRYHJD� YHOLNHJD� YH]LUMD�� 7D� MH� QDMSUHM� UD]�
SRVODO� IHUPDQH��NL�VR�]DKWHYDOL� L]UHGQR�]ELUDQMH�YRMVNH�
REHQHP� MH�JUR]LO� ]�QH]DGRYROMVWYRP�YODGH� WXGL� SDÊDP�
NL�EL�GRSXÊáDOL�QDMPDQMÊL�XSRU�VXOWDQRYLP�XND]RP�DOL�SD
EL� WH�XND]H�PDORPDUQR� L]SROQMHYDOL��1RYLFH�R�YRMQL� VR
VH�YVH�EROM�NRSLáLOH��VSRGEXMDOR�MLK�MH�WXGL�WR��GD�MH����
UXVNLK�YRMDNRY�]DVHGOR�%HRJUDG�� WUGQMDYR�Y�QMHP�SD� VR
]DVHGOL�6UEL� �7pOpJUDSKH�2IILFLHO�����������������������
��������������

8SRUQLÊNL�SRYHOMQLNL� VR�XND]DOL� VSORÊQR�YVWDMR�YVHP�
NL� VR� ELOL� VSRVREQL� QRVLWL� RURÌMH�� =D� WR� VR� VH� PHQGD
RGORáLOL� ]DWR�� NHU� MH� ERVDQVNL� SDÊD� JUR]LO� 6UERP� ]� ]HOR
RVWULP�QDSDGRP��7RSRYH� LQ�VWUHOLYR�VR�6UERP�SUHVNUEHOL
5XVL�� YHQGDU� MLP� MH� SULPDQMNRYDOR� KUDQH��2ILFLUML� XSRU�
QLÊNH� YRMVNH� VR� QRVLOL� UXVNH� XQLIRUPH�� YRMDNL� SD� VR� ELOL
REOHáHQL�YVDN�SR� VYRMH��9�7RSROL� VR�������� VSUHMHOL�XND]
àUQHJD� -XULMD��GD� MH�SRWUHEQR�XNUHQLWL�YVH�]D�RERURÌLWHY
SUHELYDOVWYD��NDMWL�7XUNL�VR�VH�ÌH�]ELUDOL�QD�VUEVNLK�PHMDK�
7HÌDYD�MH�ELOD�Y�WHP��GD�MH�ELOD�6UELMD�SRYVHP�EUH]�KUDQH�
UXVNL�JHQHUDO�6DVV�SD�MH�ERODQ�OHÌDO�Y�%UDLOL�� �7pOpJUDSKH
2IILFLHO�����������������������������������������

� �N=EH=����NÖEH=�IAOPK�R�/KIQJEFE� 3H=
GE
�K>�!KJ=RE� )AGOEGKJ�0KR=���������
�
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2E� NRQFX� MXQLMD� VR� SRURáDOL�� GD� VR� WDNR� 7XUNL� NRW
5XVL� ÊH� YHGQR� WUGQR� ]D� VYRMLPL� RNRSL�� GD� VSRÊWXMHMR
VSUHMHWR�VWDQMH��L]�WHJD�VR�SRURáHYDOFL�VNOHSDOL��GD�ERGR
SUHPLUMH� SRGDOMÊDOL� ÊH� ]D� WUL� PHVHFH�� =DQLPLYR� MH� ]DWR
SRVWDOR� YSUDÊDQMH�� NDM� QDPHUDYDMR� 5XVL� Y� %HRJUDGX�
6SORÊQR� PQHQMH� MH� ELOR�� GD� VH� SULSUDYOMDMR� QD� XPLN� L]
PHVWD�� 3ULSUDYLOL� VR� YVD� YR]LOD� ]D� SUWOMDJR� LQ� WXGL� VSR�
URáLOL� GREDYLWHOMHP�� QDM� SUHQHKDMR� ]� GREDYDPL�� GRNOHU
QH�SUHMPHMR�GUXJDáQLK�XND]RY�

1D� GUXJL� VWUDQL� SD� JRYRULMR� QRYLFH� R� WHP�� GD� VR
YRMDÊNL� RGGHONL� QDPHÊáHQL� QD� REDODK�'RQDYH� LQ� 6DYH�
GD�EL�SUHSUHáLOL�EHJ�SUHELYDOVWYD��1DSHWRVW��NL�MH�YODGDOD
Y�PHVWX��VH�MH�áXWLOD�WXGL�Y�XND]X�VUEVNH�VNXSÊáLQH��NL�MH
RG� SUHELYDOFHY� %HRJUDGD� ���� ��� ]DKWHYDOD�� GD� PRUDMR
YVH� GUXÌLQH�� Y� NDWHULK� MH� YHá� PODGHQLáHY�� UD]HQ� QDM�
VWDUHMÊHJD��YVH�SRVODWL�QD�YDMH�]�RURÌMHP��YDGLOL�MLK�ERGR
5XVL�� =DUDGL� WHJD� XND]D� VR� YVL� WUJRYFL� ]DSUOL� WUJRYLQH�
QLKáH�SD�QH�UD]XPH��]DNDM�VR�VH�]D�WR�RGORáLOL��=GHOR�VH
MH�� GD� VH� 5XVL� YVHHQR� SULSUDYOMDMR� QD� WR�� GD� ERGR� ]D�
SXVWLOL�PHVWR�� NDU� QDM� EL� ELOD� SRVOHGLFD� SROLWLáQLK� RGOR�
áLWHY��3UHFHM� WUJRYFHY� MH� LPHOR�]DSUWH� WUJRYLQH� ÊH���� MX�
OLMD��VUEVNL�VNXSÊáLQL�SD�MH�JUR]LOD�QHYDUQRVW��GD�MR�ERGR
SUHELYDOFL� QDSDGOL� ]DUDGL� XND]D� R� REYH]QLK� YRMDÊNLK
YDMDK��2GSRVODQFL�VR�]DWR�RGSRWRYDOL�Y�7RSROR�N�àUQH�
PX�-XULMX��GD�EL�SUHNOLFDO�WD�XND]��NDNR�VH�MH�RGORáLO��SD
ÊH�QH�YHGR��9�%HRJUDG� MH� WXGL�SULVSHO�NXULU� L]�9ODÊNH� ]
]HOR�SRPHPEQLPL�GHSHÊDPL�]D�UXVNHJD�SRYHOMQLND�UHJL�
PHQWD��NL�MH�Y�SRVDGNL�%HRJUDGD��1HNDM�GQL�SUHG�QMLP�MH
ÌH�SULSRWRYDO�Y�PHVWR�SRGSRONRYQLN�'LELß��NL�MH�SULQHVHO
XND]H�]D�YUKRYQHJD�UXVNHJD�SRYHOMQLND�JURID�.XWX]RYD�
3RYHOMD� VR�ELOD� WDNR�]D� VUEVNR�VNXSÊáLQR�NRW� ]D�SRYHOM�
QLND�UXVNHJD�UHJLPHQWD��ÉH�YHGQR�MH�ELOR�ÌLYR�XSDQMH��GD
ER�]DYODGDO�PLU��LQ�]GHOR�VH�MH��GD�VL�YVL�]HOR�SUL]DGHYDMR
]D�WR��9�RNROLFL�1LÊD�VR�VH��������VSRSDGOL�6UEL�LQ�7XUNL�
ËH� QHNDM� GQL� SUHM� VH� MH� ]DáHOR� SUHSLUDQMH� PHG� SRVD�
PH]QLNL�REHK�QDURGRY��LQGLYLGXDOQL�SUHSLUL�SD�VR�SULSH�
OMDOL�GR�RGNULWLK� VRYUDÌQRVWL� �7pOpJUDSKH�2IILFLHO�� ������
��������������������������������

1DMQRYHMÊH�QRYLFH�V� WXUÊNH�PHMH�VR�Y� MXOLMX�JRYRULOH
R� SRJDMDQMLK� PHG� UXVNLPL� LQ� WXUÊNLPL� SRJDMDOFL� SUL
5XÊáXNX��7D�QDM�EL�ELOD�]HOR�DNWLYQD��PLURYQL�SRVUHGQLNL
QDM�EL�VL�]HOR�SUL]DGHYDOL��GD�EL�NRQáQR�VNOHQLOL�PLU��NL�VL
JD� YVL� ÌHOLMR�� .RW� GREHU� SUHG]QDN� QDM� EL� ELOR� WR�� GD� VR
SRGDOMÊDOL� SUHSRYHG� VRYUDÌQRVWL�� 2E� WHK� SRJDMDQMLK� MH
SRWHNHO�ÌH�WXGL�GREHU�GHO�áDVD��NL�MH�SULPHUHQ�]D�YRMQR�
UD]HQ�PDQMÊLK�VSRSDGRY�SD�VWD�REH�DUPDGL�RVWDOL�PLUQL�
=DRNURÌLOH� VR� JRYRULFH�� GD� VH� MH� YHOLNL� YH]LU� ]� YRMVNR
SUHPDNQLO� RG� ÉXPOH� SURWL� 'RQDYL�� QDWR� SD� VH� MH� L]ND�
]DOR��GD�WR�QL�ELOR�UHV��7HPX�MH�VOHGLOR�PQHQMH��GD�VH�QD�
PHUDYD�QD�áHOR�YRMVNH�SRVWDYLWL�VDP�VXOWDQ��9�%HRJUDGX
LQ�6UELML�MH�ELOR�YVH�PLUQR��SRURáDOL�SD�VR��GD�MH�VHGDM�WX
5XVRY�]HOR�PDOR��1RYLFH��NL�VR�SULKDMDOH�L]�=HPXQD��VR
JRYRULOH�R� WHP��GD�VR�ELOL� VUEVNL�XSRUQLÊNL�YRGLWHOML�SUH�
SULáDQL��GD�PLU��NL�JD�VNOHSDWD�REH�YHOHVLOL��QH�ER�GREHU
]D� 6UELMR� �7pOpJUDSKH�2IILFLHO�� ��� ��� ������ ������1DSH�
WRVW� LQ� QHPLU�PHG� 6UEL� VWD� QDUDÊáDOD� WXGL� ]DUDGL� UXVNLK

SRWH]��7L�VR�SRSUDYLOL�XWUGEH�QD�OHYL�VWUDQL�'RQDYH�LQ�WMD
QDVHOLOL�PRáQH� SRVDGNH�� ,]SUD]QLWHY� LQ� UD]UXÊHQMH� 5XÊ�
áXND� MH� WXGL� ELOR� GHO� WH� YRMQH�� *HQHUDO� .XWX]RY� VL� QL
SUL]DGHYDO��GD�EL�VH�XWUGLO�QD�GHVQHP�EUHJX�'RQDYH��LQ
QL�ELOR�MDVQR��NDNÊQH�QDáUWH�MH�LPHO�]D�REUDPER�6UELMH�

6UEVNL� RGGHOHN�� NL� MH� SUHNRUDáLO� 'ULQR�� MH� QDSDGHO
WXUÊNR� NDUDYDQR� SUL� =YRUQLNX�� .DUDYDQD� VH� MH� GREUR
EUDQLOD�LQ�MH�L]JXELOD�OH�QHNDM�EDO�EODJD��7HM�YRMDÊNL�QR�
YLFL� MH� VOHGLOD� QRYLFD� L]� SRYVHP� GUXJHJD� SRGURáMD�
SRURáDOL� VR� QDPUHá�� GD� MH� ELOD� WR� OHWR� Y� 6UELML� L]UHGQR
GREUD�OHWLQD�NRQRSOMH�LQ�ERGR�GRPDáLQL�WDNR�ODKNR�VDPL
WNDOL�NRQRSOMLQR�SODWQR��NL�JD�]HOR�YHOLNR�XSRUDEOMDMR� LQ
L]GDMDMR� ]DQM� YHOLNH� YVRWH� �7pOpJUDSKH� 2IILFLHO�� ���� ��
������ ������ 1RYLFD�� GD� VR� VH� 5XVL�� SRWHP� NR� VR� UD]�
VWUHOLOL�WUGQMDYR�5XÊáXN��SUHPDNQLOL�QD�OHYL�EUHJ�'RQDYH�
MH� ]EXGLOD� SUL� 6UELK� RVXSORVW�� 3UHSULáDQL� VR� ELOL�� GD� VR
VHGDM�SRVWDOL�SULPHUQD�WDUáD�]D�WXUÊNL�QDSDG��,]�=HPXQD
VR�VSRURáLOL��GD�VH�MH�YHáMH�ÊWHYLOR�VUEVNLK�GUXÌLQ�XPDN�
QLOR� QD� 2JUVNR�� GD� EL� VH� WDNR� L]RJQLOL� 7XUNRP�� NL� MLP
VHGDM�QLá�YHá�QH�SUHSUHáXMH�RVYRMLWL�6UELMR��ÉH�YHGQR�VR
VH�WRODÌLOL�V� WHP��GD�MH�WUHED�SRáDNDWL� LQ�YLGHWL��áH�VL�ER
YHOLNL�YH]LU�XSDO�SUHáNDWL�'RQDYR��LQ�VH�XWUGLWL�Y�9ODÊNL�
3RUWD�MH�QDPUHá�ÊH�YHGQR�Y]WUDMDOD�SUL�VYRMHP�VNOHSX��GD
VL� ER� SRGUHGLOD� 9ODÊNR� LQ� 0ROGDYLMR� �7pOpJUDSKH� 2IIL�
FLHO���������������������7XUÊND�YRMVND� MH�ÌH�ELOD�]EUDQD
RNURJ� 1LÊD� LQ� 9LGLQD�� 9VL� 6UEL�� NL� VR� ELOL� VSRVREQL� ]D
RURÌMH��SD�VR�ELOL�SULSUDYOMHQL�NRUDNDWL�SURWL�WHPD�GYHPD
PHVWRPD��3UHG�'HOLJUDG�LQ�QD�REDOH�7LPRND�MH�SULÊOR�ÌH
YHá� QRYLK� VUEVNLK� YRMDÊNLK� NRORQ�� ÊH� YHGQR� SD� VR
SULKDMDOH�QRYH��3ULEOLÌQR������6UERY� MH�GRELOR�SRYHOMH�
GD�QDM�RNUHSLMR�NRUGRQ�QD�'ULQL��7pOpJUDSKH�2IILFLHO�����
��������������

9� DYJXVWX� MH� áDVRSLV� VSRURáDO�� GD� VR� VH� ]DáHOH� VR�
YUDÌQRVWL� PHG� 7XUNL� LQ� 5XVL� LQ� WUJRYLQD� PHG� QDÊLPL
SURYLQFDPL�LQ�%HRJUDGRP�MH�SRYVHP�]DPUOD��9�6UELML�VH
MH�]DáHOD�VSORÊQD�YRMQD��WUJRYFHY�WUHQXWQR�QL�ELOR��5XVL�
NL�VR�ÊH�RVWDOL�Y�%HRJUDGX��VR�ELOL�SULSUDYOMHQL�QD� WR��GD
ERGR� QD� SUYL� XND]� ]DSXVWLOL� PHVWR�� 2GORáLOQL� VSRSDG
PHG� 6UEL� LQ� 7XUNL� VR� SULáDNRYDOL� YVDN� GDQ�� .OMXE� WHP
]DSUHNDP�SD�MH�ÊH�YHGQR�SULKDMDOR�EODJR�]�2ULHQWD��NL�MH
VHGDM�SRWRYDOR�áH]�2UÊRYR��7UDQVSRUW�VR�RUJDQL]LUDOL�SR
YRGL�RG�9LGLQD�GR�6WDUH�2UÊRYH��9�%HRJUDGX�VR�VH�]QRYD
SRMDYLOH� JRYRULFH� R� PLURYQLK� SRJDMDQMLK� PHG� 7XUNL� LQ
6UEL��PLURYQH�SRJRMH�SD�QDM�EL�SRVWDYOMDOD�5XVLMD��6UEVNL
XSRUQLNL�LQ�UXVNL�RGGHONL��NL�VR�ELOL�GR�VHGDM�Y�%HRJUDGX
LQ�Y�QHNDWHULK�GUXJLK�VUEVNLK�PHVWLK��VR�VH�XVPHULOL�SURWL
PHMDP� SURYLQFH�� 7R� VH� MH� ]JRGLOR� WXGL� ]DWR�� NHU� VR
L]YHGHOL�� GD� VR� VH� SUHFHMÊQMH� WXUÊNH� HQRWH� L]� %RVQH� LQ
%ROJDULMH� ]DáHOH� SRPLNDWL� SURWL� 6UELML�� àH� 6UERP� QH� ER
SULÊOD�QD�SRPRá�GRYROM�ÊWHYLOáQD� UXVND�YRMVND�� VH�ERGR
ÊH�SUHG�NRQFHP�WHJD�PHVHFD�]QDÊOL�Y�]HOR�VODEHP�SROR�
ÌDMX��%HRJUDG��ÉDEDF��6PHGHUHYR�LQ�ÊH�GUXJL�NUDML��NL�VR
ELOL�VSRVREQL�]D�XSRU��VR�ÌH�YHá�PHVHFHY�áDNDOL�QD�KUD�
QR�� 5XVL� VR� MLP� SUHVNUEHOL� VWUHOLYR� �7pOpJUDSKH�2IILFLHO�
���� ��� ������ ����� ���� ��� ������ ������ ,]� %HRJUDGD� MH
SULÊOD�QRYLFD��GD�MH�WXUÊNL�RGGHOHN��NL� MH�ÊWHO������PRÌ�
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SUHNRUDáLO� 'ULQR� LQ� VH� XWDERULO� SUL� /R]QLFL�� 3UHELYDOFL
/R]QLFH� LQ� RNROLÊNLK� YDVL� VR� ]EHÌDOL�� QHNDWHUL� VR� VH
XPDNQLOL�Y�ÉDEDF��GUXJL�Y�9DOMHYR��9VL�PRÊNL��NL�VR�QRVLOL
RURÌMH�� VR� VH� GYLJQLOL� LQ� RGÊOL� SURWL� /R]QLFL�� GD� EL
SUHJQDOL� 7XUNH� V� VUEVNHJD� R]HPOMD� �7pOpJUDSKH�2IILFLHO�
��� ��� ������ ������ $ODUP�� NL� MH� ]DMHO� %HRJUDG� LQ� 6UELMR
]DUDGL�XPLND�.XWX]RYD�áH]�'RQDYR��MH�SRQHKDO��=QDQR
MH� ELOR�� GD� VR� VH� áHWH� JHQHUDOODMWQDQGD� 6DVVD� Y� 0DOL
9ODÊNL� ]QRYD� NRQFHQWULUDOH� QD� GHVQHP� EUHJX� 'RQDYH�
UXVNL�SUHGVWDYQLN�� NL� MH� ELO� DNUHGLWLUDQ�Y�%HRJUDGX�� MH� Y
LPHQX�SRYHOMXMRáHJD�JHQHUDOD�.XWX]RYD�]DJRWRYLO�VUEVNL
VNXSÊáLQL�� GD� SURXáXMH� YVH� PRÌQRVWL�� NL� VR� Y� QMHJRYL
PRáL�� GD� EL� EUDQLO� 6UELMR� SUHG� WXUÊNLP� QDSDGRP
�7pOpJUDSKH�2IILFLHO��������������������2E�NRQFX�DYJXVWD
VR�VH�]DáHOH�ÊLULWL�JRYRULFH��GD�MH�SUHG�9LGLQ�SULÊOR�YHOLNR
7XUNRY�� 1RYLFH�� NL� MLK� MH� Y� %HRJUDGX� SRVUHGRYDOD� ]D�
XSDQMD�YUHGQD�RVHED��VR�JRYRULOH�R�WHP��GD�MH�SUHG�9LGLQ
SULVSHO�,VPDLO�SDÊD�]�YRMVNR��NL�MH�ÊWHOD�RG����GR�������
PRÌ��3DÊD�0ROOD� DJD�QDM� EL� VH� WDNRM� SR� SULKRGX� ,VPDLO
SDÊH� V� VYRMLPL�QDM]YHVWHMÊLPL� YRMDNL� ]DSUO� Y� WUGQMDYR� LQ
XSDO�� GD� ,VPDLO� SDÊD� QH� ER� WHUMDO� QMHJRYH� JODYH� ]DUDGL
QMHJRYHJD� SUHYHOLNHJD� SULMDWHOMHYDQMD� ]� UXVNLP� JHQHUD�
ORP�6DVVRP��9�UHVQLFL�MH�LPHO�,VPDLO�SDÊD�VXOWDQRY�XND]�
GD�V�VPUWMR�ND]QXMH�0ROOD�DJR�WDNRM��NR�JD�GREL�Y�URNH�
GD� PX� ]DSOHQL� YHV� GHQDU�� NL� MH� SULWHNHO� RG� GDYNRY� QD
WUJRYLQR�LQ�RG�GDYÊáLQ��NL�MLK�MH�SULQDÊDOD�QRYD�WUJRYVND
FHVWD��NL�MH�ÊOD�PLPR�1RYH�2UÊRYH��WHU�GD�YVH�WR�SRÊOMH�Y
]DNODGQLFR�Y�.RQVWDQWLQRSHO�

=DGQMH�QRYLFH�VR�JRYRULOH�R�WHP��GD�VR�VH�QHQDGRPD
XPDNQLOH�YVH�ERVDQVNH�HQRWH��NL� VR�ELOH�SUL�7UDYQLNX� LQ
RE�REDOL�'ULQH��(QRWD������PRÌ��NL�MH�SULÊOD�Y�6UELMR��VH�MH
SUDY�WDNR�XPDNQLOD��V�VHERM�SD�MH�RGSHOMDOD�SUHFHM�VUEVNLK
SUHELYDOFHY��1LKáH�QL� YHGHO�� NDP� VR� VH� WDNR�QHQDGRPD
XVPHULOH�ERVDQVNH�HQRWH��Y�6UELML�VR�ELOL�SUHSULáDQL��GD�áH
ERGR�5XVL�L]JXELOL�ÊH�HQR�ELWNR��ER�6UELMD�]D�YHGQR�SUHÊOD
Y� WXUÊNH� URNH�� ,]�2UÊRYH� VR� VSRURáDOL�� GD� VR� ELOH� ÌH� WUL
WHGQH� SUHWUJDQH� YVH� SRYH]DYH� PHG� 9LGLQRP� LQ� 1RYR
2UÊRYR��àHWH� JHQHUDOD� 6DVVD� VR� ELOH� SULVLOMHQH� ]DSXVWLWL
7LPRN�� XWDERULOL� VR� VH� SUL� .ODGRYL� �7pOpJUDSKH�2IILFLHO�
�������������������3RURáLOD�R�YRMDÊNLK�VSRSDGLK��XVSHKLK
LQ� QHXVSHKLK� HQH� LQ� GUXJH� VWUDQL� VR� VH� QDGDOMHYDOL� GR
NRQFD� OHWD�������2E�NRQFX�DYJXVWD� VR� ODKNR�EUDOFL�7p�
OpJUDSKD�SUHEUDOL��GD� MH������PRÌ� UXVNH�YRMVNH�SRG�SR�
YHOMVWYRP� JHQHUDOD� 2UXUND�� NL� VR� JD� 7XUNL� SUHJQDOL� V
SRORÌDMHY� SUL� 7LPRNX�� VSHW� QDSUHGRYDOR� RE� WHM� UHNL� LQ
SRGSUOR�6UEH��SUHMÊQML�YHOLNL�YH]LU�-XVXI�SDÊD�SD�MH�SDGHO�Y
QHPLORVW��VXOWDQ�PX�MH�]DSOHQLO�ERJDVWYR��NL�JD�MH�XÌLYDO�
QMHJD� SD� SUHJQDO� QD� 5RGRV� �7pOpJUDSKH�2IILFLHO�� ���� ��
������ ������ 7XUNL� VR� SUHG� 6RILMR� ]ELUDOL� YHáMR� YRMVNR�
RNUHSLOL� VR� WXGL� HQRWH� SUL�9LGLQX�� QD� GUXJL� VWUDQL� SD� VR
6UEL�� GD� EL� REGUÌDOL� SRYH]DYR� PHG� 9ODÊNR� LQ� 6UELMR�
]DVHGOL� 1HJRWLQ� RE� 7LPRNX�� NMHU� MH� ELOD� WXGL� SRVDGND
UXVNLK� VWUHOFHY�� 2E� 7LPRNX� LQ� SRG� 'HOLJUDGRP� VH� MH
]EUDOR� YHá� VUEVNLK� SRYHOMQLNRY�� ,]� %HRJUDGD� VR� SURWL
'RQDYL��0RUDYL� LQ� 3RUHáX� SRVODOL� YHáMH� NRQYRMH� KUDQH
�7pOpJUDSKH�2IILFLHO��������������������

6UHGL� VHSWHPEUD� VR� ELOL� EUDOFL� áDVRSLVD� RSR]RUMHQL�
GD� ERGR� NPDOX� L]YHGHOL� SRPHPEQH� QRYLFH�� VDM� QDM� EL
SULEOLÌQR��������WXUÊNLK�YRMDNRY�SUHNRUDáLOR�'RQDYR�WHU
VH� XWUGLOR� ]D� RNRSL�� 3URWL� 2JUVNL� SD� VH� MH� ]DáHO� EHJ
GUXÌLQ� L]�0ROGDYLMH� LQ�9ODÊNH�� 7XGL� Y�%HRJUDGX� VR� ELOL
YVH�EROM�SUHSULáDQL�R�WHP��GD�VH�ER�]DáHOR�REOHJDQMH��=
GHÌHOH� MH�Y�PHVWD�%HRJUDG�� ÉDEDF� LQ� 6PHGHUHYR�SULEH�
ÌDOR�YHá�WLVRá�ÌHQD�LQ�RWURN��7pOpJUDSKH�2IILFLHO���������
������������)UDQFRVNL�JXYHUQHU�MH��������]DSXVWLO�7UDYQLN
LQ� VH� QDSRWLO� SURWL� =HQLFL� LQ� QDSUHM� GR� =YRUQLND� QD
VUEVNR�PHMR��9�WHM�VPHUL�MH�SUHG�QHNDM�GQHYL�RGSRWRYDOD
WXGL�NRQMHQLFD�NDSHWDQRY�L]�2URÊFD��%LKDáD��3URWL�'HOL�
JUDGX� VH� MH� L]�%HRJUDGD�RGSUDYLO� ÊH� WLVWL� RVWDQHN� SUHEL�
YDOFHY�� NL� VR� ELOL� VSRVREQL� QRVLWL� RURÌMH�� WR� MH� ELOR� SUL�
EOLÌQR�����PRÌ��6UEL�VR�GREUR�RERURÌHQL�LQ�WXGL�GREUR
SUHVNUEOMHQL� V� VWUHOLYRP�� 3RURáDMR�� GD� MH� RE� 7LPRNX� LQ
SUHG�%DQLMR�YVDN�GDQ�SHW�GR�RVHP�VSRSDGRY��7XUÊNL�SUH�
PLNL�SD�VR�SR]QDYDOFH�RSR]DUMDOL��GD�VH�OH�WL�SULSUDYOMDMR
QD�VSORÊHQ�QDSDG��5XVNL�JHQHUDO�2UXUN�VH�MH�V�VYRMR�YRM�
VNR� LQ� SUHFHMÊQMLP� GHORP� VUEVNH� YRMVNH� SRVWDYLO� SUHG
%DQLMR�� NMHU� QDM� EL� ELOR� JODYQR� PHVWR� VSRSDGD� �7pOp�
JUDSKH�2IILFLHO����������������������9�]DáHWNX�QRYHPE�
UD� VR� SULÊOH� QRYLFH� R� VSRSDGLK�� 7XUÊNH� HQRWH� VR� SUL
=YRUQLNX�SUHNRUDáLOH�'ULQR��YODGD�MH�]DWR�SRVODOD�PDQMÊL
RGGHOHN�VUEVNLK�YRMDNRY��NL�VR�ELOL�SUHG�'HOLJUDGRP��GD
QDM�Y�SRVSHÊHQHP�SRKRGX�SULGHMR�QD�'ULQR��àUQL�-XULM�VH
MH� SULSUDYOMDO� ]DSXVWLWL� %HRJUDG�� GD� ER� QDSDGHO� 7XUNH�
WUGQMDYL� ÉDEDF� MH� JUR]LOR� WXUÊNR� REOHJDQMH�� 0Rá� WXUÊNH
YRMVNH��NL�MH�SULKDMDOD�L]�%RVQH��VR�FHQLOL�QD��������PRÌ�
SR�QHNDWHULK� SRGDWNLK� SD� QDM� EL� WR� ELOD� ÊHOH� SUHGVWUDÌD
WXUÊNH�YRMVNH��NL� MH�SUHNRUDáLOD�'ULQR��JODYQLQD�DUPDGH�
NL� ML� MH�SRYHOMHYDO�ERVDQVNL�SDÊD��ER�ÊHOH� VOHGLOD��9� WHP
WHÌDYQHP�áDVX�MH�UXVNL�SRVODQHF�VUEVNL�VNXSÊáLQL�SRVUH�
GRYDO� XJRGQH� QRYLFH� R� 5XVLK� QD� 'RQDYL�� 3R� WHP
VSRURáLOX� MH� ELO� YHOLNL� YH]LU�� NL� MH� SRYHOMHYDO� ��� GR
������� YRMDNRP�� EORNLUDQ� QD� OHYL� VWUDQL� UHNH� QD� SRG�
URáMX�5XÊáXND��2EUDáXQ�]�JHQHUDORP�0DUNRYRP�VH�PX
QL� SRVUHáLO�� VDM� VH� MH� HQRWD� WHJD� JHQHUDOD� XWUGLOD� QD
VYRMHP�SRORÌDMX�LQ�SUHJQDOD�7XUNH��7pOpJUDSKH�2IILFLHO�
�������������������0HG�UXVNR�LQ�WXUÊNR�YRMVNR�MH�]DYOD�
GDOR�SUHPLUMH�� LVWR�MH�YHOMDOR�WXGL�]D�VUEVNR�LQ�ERVDQVNR
YRMVNR��9VDN�MH�REGUÌDO�SRORÌDMH��QD�NDWHULK�VH�MH�]QDÊHO
�7pOpJUDSKH� 2IILFLHO�� ���� ���� ������ ������ 1LWL� 6UEL� QLWL
7XUNL�QLVR�ELOL�QDYGXÊHQL�QDG�PLURP��3LVPD�L]�9LGLQD�VR
JRYRULOD�R�WHP��GD�MH�PRUDO�,VPDLO�SDÊD��NL�MH�SRYHOMHYDO
OHYHPX� NULOX� WXUÊNH� YRMVNH�� RVWUR� QDVWRSLWL�� GD� MH� ODKNR
RUJDQL]LUDO�XáLQNRYLWR� WXUÊNR�YRMVNR��*RYRULOD�VR� WXGL�R
WHP�� GD� QDPHUDYD� ]DVHVWL� 5XÊáXN�� XQLáLWL� WD� SURVWRU� LQ
SUHJQDWL� 5XVH� QD� OHYR� VWUDQ�'RQDYH�� 'UXJR�PQHQMH� MH
JRYRULOR�R�WHP��GD�QDPHUDYD�,VPDLO�SDÊD�SXVWLWL�Y�9LGLQX
]DXSDQMD� YUHGQR� SRVDGNR�� ]� GUXJLP� GHORP� SD� VH� ER
REUQLO�SURWL�6RILML��3LVPD�L]�%HRJUDGD�VR�JRYRULOD�R�WHP�
GD�ERVDQVNL�SDÊD�QRáH�SUL]QDWL�SUHPLUMD��1MHJRYH�HQRWH
VR� VH� ÊH� QDSUHM� ERMHYDOH� V� 6UEL�� REMDYLO� MH� QDPUHá�� GD
]DQM� YHOMDMR� OH� QHSRVUHGQD� SRYHOMD�� NL�PX� MLK� GD� YHOLNL
YH]LU�� 'RNOHU� WRUHM� YHOLNL� YH]LU� QH� ER� ]DXND]DO� NRQFD
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YRMDÊNLK�RSHUDFLM��ER�QDGDOMHYDO�]�ERMHYDQMHP��'R�VHGDM
VH� VLFHU� ÊH� QL� SUHPDNQLO�� YHQGDU� SD� MH� YHV� áDV� GUÌDO
VUEVNR�YRMVNR�Y�ÊDKX��7pOpJUDSKH�2IILFLHO���������������
�����

/HWR�����

6UHGL�GHFHPEUD������VH�MH�ERMHYDQMH�]DNOMXáLOR��WDNR
VUEVNH� NRW� WXGL� WXUÊNH� HQRWH� VR� VH� RGSUDYLOH� GRPRY� QD
SUH]LPRYDQMH��7pOpJUDSKH�2IILFLHO������������������SR�/D
*D]HWWH� GH� 3UHVERXUJ��� 9� ]LPVNHP� áDVX� Y� ]DáHWNX� OHWD
�����VR�VH�]DáHOD�SRJDMDQMD��YHQGDU�SD�MH�QDVWDO�YWLV��GD
VH�SRUWL�]�QMLPL�QLNDPRU�QH�PXGL��9�6UELML�MH�ELO�PLU��RE
PHML� ]� %RVQR� LQ� %ROJDULMR� QDM� EL� LPHOL� UD]SRUHMHQLK
SULEOLÌQR� ������� PRÌ�� 9� WHP� áDVX� MH� ]DQLPLYD� NUDWND
QRYLFD� ]� JRVSRGDUVNHJD� SRGURáMD� R� WHP�� GD� VR� ERP�
EDÌQH�SUHGLOQLFH�Y��QDÊLK�NUDMLK��GRVHJOH�ÌH�WDNR�VWRSQMR
UD]YRMD�� GD� ODKNR� L]GHOXMHMR� QLWL� ]D�PDQXIDNWXUH� �7pOp�
JUDSKH�2IILFLHO�������������������1D�PLURYQLK�SRJDMDQMLK
PHG�5XVL�LQ�7XUNL�VR�VH�]DáHOL�]DSOHWL�]DUDGL�6UELMH��5XVL
VR� ]DKWHYDOL� NUDMH�� NL� VH� MLP� 7XUNL� QLNDNRU� QLVR� KRWHOL
RGUHáL�� 7DNR� MH� SRVWDMDOR� YVH� EROM� RáLWQR�� GD� VR� VH
QDVSURWMD� SRJODEOMDOD� �7pOpJUDSKH� 2IILFLHO�� ��� ��� �����
�����7DNR�VR�ELOH�GDQH�YVH�PRÌQRVWL�]D�WR��GD�VWD�7XUáLMD
LQ� 6UELMD� QDGDOMHYDOL� V� VSRSDGDQMHP�� 2E� NRQFX� OHWD
����� QDM� EL� L]� .RQVWDQWLQRSOD� SULÊOD� QRYLFD�� GD� QDM� EL
ERVDQVNL� SDÊD� QDSDGHO� àUQHJD� -XULMD� LQ� EL� VH� WD� PRUDO
XPDNQLOL�QD�OHYR�VWUDQ�'ULQH� �7pOpJUDSKH�2IILFLHO�������
�����������6UEVNL�XSRUQLNL� VR�ELOL� UD]RáDUDQL�QDG�SRJD�
MDQML� PHG� 5XVLMR� LQ� 7XUáLMR�� 5XVL� VR� VH� Y� WHP� áDVX� ]
GHVQHJD�EUHJD�'RQDYH�SUHPDNQLOL�QD�OHYHJD��7pOpJUDSKH
2IILFLHO��������������������1RYLFD�R�SUHPLUMX�PHG�5XVLMR
LQ�7XUáLMR�MH�UD]RáDUDOD�6UEH��NL�VR�SULáDNRYDOL�VNOHQLWHY
PLUX� �7pOpJUDSKH� 2IILFLHO�� ���� ��� ������ ����� 3R� GUXJL
VWUDQL�SD�MH�]DQLPLYR�PQHQMH��GD�ERGR�UXVNH�áHWH��NL�QDM
EL� ELOH� UD]SUÊHQH� SR� YVHM� 6UELML�� NPDOX� ]DVHGOH� WR� SUR�
YLQFR� �7pOpJUDSKH�2IILFLHO�� ������������������1RYLFH� L]
%HRJUDGD�� NL� MLK� MH� SRVUHGRYDO� áDVRSLV� *D]HWWH� GH
3UHVERXUJ��VR�JRYRULOH�R�WHP��GD�MH�àUQL�-XULM�SR�SULKRGX
Y�%HRJUDG�]DKWHYDO�SUHLVNDYR�SURWL�WLVWLP��NL�VR�VH�EUDQLOL
RGLWL�Y�YRMQR�OHWD�������'YDQDMVW�NULYLK�MH�ELOR�WDNR�NUXWR
SUHELáDQLK��GD�VH�VHGDM�ERULMR�]D�ÌLYOMHQMH��,]�=HPXQD�SD
VR�SULÊOH�QRYLFH��GD�VH�VXOWDQ�SULSUDYOMD�QD�QRY�VSRSDG�V
6UELMR�� VDM� MH� SUHGYLGHYDO�� GD� VH� ERGR� 5XVNH� YRMDÊNH
RSHUDFLMH�RPHMLOH�QD�GHIHQ]LYQR�GHORYDQMH�QD�OHYL�VWUDQL
'RQDYH�� 9� WHP� áDVX� MH� ]DáHO� àUQL� -XULM� RVNUERYDWL� WUG�
QMDYH�Y�%HRJUDGX��ÉDEFX� LQ� 6PHGHUHYX�� VHP� VR�]DáHOH
SULKDMDWL�PRáQH�SRVDGNH��KUDQD� LQ� VWUHOLYR�� VPRGQLN� VR
YR]LOL�L]�9ODÊNH��6UEVNL�SRYHOMQLNL�VR�ELOL�SR]YDQL��QDM�VH
SULSUDYLMR� QD� ERM�� 2FHQMXMHMR�� GD� MH� Y� 6UELML� SULEOLÌQR
�������PRÌ��NL�VR�VSRVREQL�SULMHWL�]D�RURÌMH��3UHG�YRMQR
QDM� EL� ELOR� Y� 6UELML� SULEOLÌQR� PLOLMRQ� YRMDNRY�� SRJRVWL
VSRSDGL� PHG� 6UEL� LQ� 7XUNL� VR� SUHFHM� ]PDQMÊDOL� ÊWHYLOR
SUHELYDOFHY� Y� WHM� SURYLQFL� �7pOpJUDSKH� 2IILFLHO�� ���� ��
������ ����� 1HN� DYVWULMVNL� áDVRSLV� MH� Y� ]DáHWNX� PDUFD
VSRURáDO��GD�VR�UXVNH�áHWH�]DSXVWLOH�%HRJUDG�WHU�GD�VR�VH

RGGDOMLOH�RG�'RQDYH��.URÌLOD�SD�MH�WXGL�GUXJD�JRYRULFD�
GD� VH� MH� àUQL� -XULM� ÌHOHO� SUHGDWL� SRUWL�� áH� EL� WD� VSUHMHOD
QMHJRYH� SRJRMH�� PHG� NDWHULPL� MH� ELO� WXGL� WD�� GD� EL� JD
LPHQRYDOL�]D�EHRJUDMVNHJD�SDÊR��7pOpJUDSKH�2IILFLHO����
���������������9�6UELML� VR� VH�RGSRYHGDOL� YVHP�QDáUWRP
]D�VSUDYR�LQ�VH�SRYVHP�SRVYHWLOL�SULSUDYDP�]D�REUDPER
SUHG�WXUÊNLP�QDSDGRP��3RWUMHQH�VR�ELOH�QRYLFH��GD�VH�MH
YHOLN� GHO� WXUÊNLK� áHW� ]GUXÌLO� QD� REDODK� 'ULQH�� 6UEH� VR
SUDY� WDNR�Y]QHPLUMDOH� WXUÊNH�áHWH��NL� VR� VH�]ELUDOH�SUHG
1LÊHP� LQ� 9LGLQRP� �7pOpJUDSKH� 2IILFLHO�� ��� ��� �����
������9�6UELML� MH� ]DYODGDOR� QH]DGRYROMVWYR��àUQL� -XULM� MH
ELO� ÊH� VODEÊH� YROMH� NRW� QDYDGQR�� WHÌDYH� MH� SRY]URáDOR
WXGL� WR�� GD� VR� ELOL� XSRUQLNL� PHG� VHERM� QHVORÌQL� �7pOp�
JUDSKH�2IILFLHO���������������������5XVNL�JHQHUDOQL�ÊWDE
MH� VUEVNL� VNXSÊáLQL� SUHGDO� VSRURáLOR�� GD� QDPHUDYDMR
VNOHQLWL� VSUDYR� V� SRUWR�� =DWR� VR� 6UEL� SULSUDYLOL� YVH� SR�
WUHEQR�]D�REUDPER�SUHG�WXUÊNLP�QDSDGRP��6YRMH�áHWH�VR
]EUDOL� QD� REDODK� 'ULQH�� QDPHVWR� GD� EL� MLK� SRVWDYLOL
QDVSURWL� áHWDP�� NL� VR� ELOH� SUHG� 1LÊHP� LQ� 9LGLQRP�
9SUDÊOMLYR�MH��áH�VH�ERGR�VUEVNH�áHWH�ODKNR�EUDQLOH�SUHG
WXUÊNLP�QDSDGRP�áH]�'ULQR��1HJRWRYRVW�MH�SRGSLUDOD�ÊH
QHHQRWQRVW�PHG�YRGLWHOML�XSRUD��7pOpJUDSKH�2IILFLHO�����
���������������7R�QHSULMHWQR�PQHQMH� MH� áDVRSLV� REMDYLO
ÊH� HQNUDW�� SUHGYVHP� MH� SRXGDULO� QHHQRWQRVW� PHG� SR�
YHOMQLNL� �7pOpJUDSKH� 2IILFLHO�� ��� ��� ������ ������ 9HOLNL
YH]LU� MH� SRVODO� SUHFHM� PDQMÊLK� HQRW� QD� REDOH� 'RQDYH�
UXVNL� JODYQL� ÊWDE� MH� ELO� ÊH� YHGQR� Y� ÉXPOL�� WXUÊNL� SD� Y
*LXUJLHYX�� 5XVL� VR� SUHFHM� UHNUXWLUDOL� Y� 9ODÊNL�� 2� SRJD�
MDQMLK�Y�%XNDUHÊWL�SD�QL�ELOR�QREHQLK�QRYLF��3RJDMDOFL�VR
áDNDOL� QD� VOD�� NL� QDM� EL� ]� QRYLFDPL� SULKDMDO� L]� .RQ�
VWDQWLQRSOD��9�6UELML�MH�ELOR�VLFHU�YVH�PLUQR��YHQGDU�SD�VR
ELOL� WXGL� QD� SUHÌL�� GD� EL� MLK� 7XUNL� QH� SUHVHQHWLOL
�7pOpJUDSKH� 2IILFLHO�� ���� ��� ������ ������ 1RYLFH�� NL� VR
SULKDMDOH�L]�6UELMH��VR�JRYRULOH�R�WHP��GD�ERGR�WHÌDYH��NL
VR� QDVWDMDOH� LQ� SUHWUHVDOH� GHÌHOR� ÌH� PHG� NRQIHUHQFR�
]QRYD�L]EUXKQLOH��7R�VH�ER�QDMSUHM�]JRGLOR�QD�SRGURáMX
9DOMHYD� LQ� %HRJUDGD�� XSRU� VR� SULáDNRYDOL� YVDM� Y� SHWLK
GLVWULNWLK��àORYHN��NL� VR�JD�REUDYQDYDOL�NRW�SUHGPHW�QH�
]DGRYROMVWYD��0ODGHQ�0LODGLQRYLß��MH�SR�QHNDWHULK�JRYR�
ULFDK�RGSRWRYDO�Y�%HRJUDG��SR�GUXJLK�Y�6PHGHUHYR�LQ�SR
WUHWMLK�Y�7RSROR��7pOpJUDSKH�2IILFLHO��������������������
3R�SRURáDQMX�]�%DYDUVNH�VWD�ELOL�5XVLMD�LQ�7XUáLMD�Y�PDMX
ÊH�GDOHá�RG�NDNUÊQHJDNROL� VSRUD]XPD��7XUNL� VR�QD�YVDN
QDáLQ�KRWHOL�9ODÊNR�LQ�0ROGDYLMR�WHU�GHO�%HVDUDELMH��SUDY
WDNR� VR� KRWHOL�� GD� MLP� 5XVL� SUHSXVWLMR� 6UELMR�� L]� NDWHUH
PRUDMR�XPDNQLWL�VYRMH�YRMDNH��7R�QDM�EL�ELOH�WXUÊNH�SUHG�
KRGQH�]DKWHYH��QMLKRYD�DUPDGD�MH�Y�WHP�áDVX�QDUDÊáDOD�
UXVND� SD� VH� MH� NUáLOD�� 7XUNL� VR� VH� ]DáHOL� SULSUDYOMDWL� QD
QDSDG��NHU�MH�ELOR�VSORÊQR�SUHSULáDQMH��GD�VH�ERGR�5XVL
RPHMLOL�QD�REUDPER��1D�NUDWNR��7XUNL�VR�ELOL�Y�SUHPRáL
LQ�MLP�QL�ELOR�SUDY�QLá�GR�PLUX��7pOpJUDSKH�2IILFLHO�������
������������3R�QRYLFDK��NL�VR�SULKDMDOH�L]�9ODÊNH��VR�ELOH
WHÌDYH� Y� 6UELML� YVH� YHáMH�� YVH� YHá� OMXGL� MH� ELOR� QH]D�
GRYROMQLK� V� WUHQXWQR� YODGR� LQ� QMHQLPL� ÊHIL� �7pOpJUDSKH
2IILFLHO���������������������1H]DGRYROMVWYR�]�YODGR�VH�MH
QDGDOMHYDOR�� SUHELYDOVWYR� Y� 6UELML� VL� MH� YVH� EROM� ÌHOHOR
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XUHMHQLK�UD]PHU��7pOpJUDSKH�2IILFLHO��������������������
7XUÊNH�HQRWH��NL� VR�ELOH�QDPHQMHQH�]D� ERM� SURWL� 6UERP
VR� VH� SULSUDYOMDOH�� YHQGDU� ÊH� QLVR� SUHNRUDáLOH� 'ULQH� LQ
0RUDYH�� 6UEL�� NL� MLK� MH� áDNDO� WD� QDSDG�� VH� SULSUDYOMDMR�
NROLNRU� VH�GD��SUHGYVHP�SD� VR� VNXÊDOL� SRPLULWL� QRWUDQMH
QH]DGRYROMVWYR� �7pOpJUDSKH�2IILFLHO�� ������� ������ �����
9HáML�GHO�WXUÊNH�YRMVNH��NL�MH�ELOD�]EUDQD�SUHG�1LÊHP�LQ�R
NDWHUL� VR� ELOL� SUHSULáDQL�� GD� MH� QDPHQMHQD� QDSDGX� QD
6UELMR�� MH� GRELO� QDORJR�� GD� QDM� VH� XVPHUL� SURWL�1LNRSR�
OLVX�� (QRWD�� NL� VH� MH� ]ELUDOD� SUL� 6RILML�� VH� MH� SUHPDNQLOD
SURWL� 'RQDYL�� WXUÊNH� áHWH�� NL� VR� ELOH� SUL� 9DUQL�� VR� VH
RGSUDYLOH� SURWL� ÉXPOL� LQ� VR� VH� WX� SRYH]DOH� V� áHWDPL
YHOLNHJD�YH]LUMD��3RYH]DYD�PHG�9DUQR� LQ� ÉXPOR� MH�ELOD
WDNR�SRSROQRPD�XUHMHQD��5XVRY�SD�QL�ELOR�YHá�Y�RNROLFL
9DUQH�� %RVDQVND� DUPDGD� Y�YVHP� WHP�áDVX� ÊH� QL� VWRULOD
QLá�� JRYRULOR� VH� MH�� GD� ER� SUHNRUDáLOD� 'ULQR�� áH� ERGR
SRJRML� WDNL�� GD� ER� WXGL� DUPDGD�� NL� MH� SUHG� 1LÊHP�� QD�
SUHGRYDOD�Y�6UELMR��7pOpJUDSKH�2IILFLHO�������������������
9�%HRJUDGX�VR�ÌH�QHNDM�áDVD�RSD]RYDOL� VUEVNH�SULSUDYH
QD�VSRSDG�V�7XUNL��9�RURÌDUQL�VR�SULSUDYLOL�YHOLNR�ÊWHYLOR
QDERMHY�� SUL� WHP� GHOX� VR� ]DSRVOLOL� ËLGH� �7pOpJUDSKH
2IILFLHO��������������������àUQL�-XULM�MH�SULSRWRYDO�]�GUX�
ÌLQR�Y�%HRJUDG��YVL� VR�SULáDNRYDOL�XND]�R� VSORÊQL� YGDML
�7pOpJUDSKH� 2IILFLHO�� ��� ��� ������ ������ 7UJRYLQD� PHG
1LÊHP�LQ�%HRJUDGRP�VH�MH�REQRYLOD��,]�1LÊD�VR�]DáHOL�Y
%HRJUDG�SULKDMDWL�YDÌQL�NRQYRML�NDYH��VODGNRUMD��ROLYQHJD
ROMD�� 6UEL� SD� VR� ]D� WR� SRQXGLOL� VYRMH� SURGXNWH�� NRW� VWD
ELOD� PHG� LQ� YRVHN�� 1RYL� SDÊD� L]� 1LÊD� QDM� EL� WDNR� ��
RNWREUD� GRYROLO� SURVWR� SRW� PHG� 1LÊHP� LQ� 6UELMR� �7p�
OpJUDSKH�2IILFLHO���������������������

3RURáDQMH� R� GRJDMDQMX� Y� 6UELML� LQ� R� NRQFX� SUYHJD
VUEVNHJD�XSRUD�MH�SULQHVHO�áDVRSLV�/DLEDFKHU�=HLWXQJ� LQ
WDNR�VPR�]DRNURÌLOL�QDÊH�SRURáDQMH�R� WHK�ÊWLULK� OHWLK��NL
VR�WDNR�LQ�GUXJDáH�SUL]DGHOD�QDÊH�NUDMH�

3252Ý$1-$�Ý$623,6$�/$,%$&+(5�=(,781*
9�/(7,+������,1�����

9�áDVX�RG��������������GR��������������Y� WHP�áD�
VRSLVX�QL�ELOR�QRYLF�R�7XUáLML�LQ�6UELK��SDá�SD�SRURáLOD�R
GRJDMDQMX�Y�(YURSL�

3R� REMDYL�� NL� MR� MH� SRGDO� YHOLNL� YH]LU�� SUHGHQ� MH
RGSRWRYDO� Y�$GULDQRSHO�� MH�ELOD� ]D� YVH� VUEVNH� XSRUQLNH
UD]JODÊHQD� DPQHVWLMD� LQ� VR� VH� ODKNR� YUQLOL� GRPRY�� 7R
VHYHGD� QL� YHOMDOR� ]D� SRYHOMQLNH�� SD� NMHUNROL� VR� VH� ÌH
QDKDMDOL�� 7D� DPQHVWLMD� QDM� EL� ELOD� V� WXUÊNH� VWUDQL� REMDY�
OMHQD�YVHP�EHJXQFHP��GD�SULGHMR�QD�WRVWUDQVNR�R]HPOMH�

2E�VUEVNHP�XPLNX�LQ�YGRUX�7XUNRY�Y�%HRJUDG�MH�ELOR
]DUDGL� YUHPHQVNLK� UD]PHU�� GHÌHYMD�� NL� MH� SRY]URáLOR
GHEHOH�REODNH�GLPD��QDMSUHM�PQHQMH��GD�JRUL�YVH�PHVWR�

3RSROQRPD� MH� SRJRUHOR� OH� ��� KLÊ�� NL� VR� SULSDGDOH� VUE�
VNLP�SRJODYDUMHP�LQ�VR�MLK�WL�]DÌJDOL�VDPL��9VH�SUHPLáQR
LQ�QHSUHPLáQR�SUHPRÌHQMH�VUEVNLK�SRYHOMQLNRY��NL�VR�JD
WL� LPHOL� Y�%HRJUDGX� LQ� GUXJMH� Y� 6UELML�� VR� SR�XND]X�YH�
OLNHJD�YH]LUMD�]DSOHQLOL��/DLEDFKHU�=HLWXQJ��������������

=$./-8Ý(.

1RYLFH�R�GRJDMDQMX�Y�6UELML�Y�OHWLK�RG������GR�����
VWD�RED� áDVRSLVD� REMDYOMDOD� V� SUHFHMÊQMR� ]DPXGR��=DQL�
PLYR�MH��GD�VWD�VH�RED�áDVRSLVD�SROHJ�YRMDÊNLK�GRJRGNRY
SRVYHWLOD�WXGL�FLYLOQL�VWUDQL�GUXÌEH��6�VYRMLP�SRURáDQMHP
VWD�WDNR�QHKRWH�SUHGVWDYLOD�UD]PHUH��Y�NDWHULK�MH�PRUDOR
ÌLYHWL� WHGDQMH�FLYLOQR�SUHELYDOVWYR�� LQ� WHÌDYH�� V�NDWHULPL
VH� MH�PRUDOR� VSRSDGDWL� Y� YVHK� WHK� OHWLK� ERMHYDQMD� Y� ÌH
GRNDM�RSXVWRÊHQL�GHÌHOL�

àDVRSLV� /DLEDFKHU� =HLWXQJ� MH� WDNR� SRURáDO� R� SUL]D�
GHYDQMLK� ]D� XUHGLWHY� GUÌDYH�� VHYHGD� RE� WHP� QL� SUH]UO
YORJH��NL�MR�MH�SUL�WHP�LPHOD�UXVND�VWUDQ��7DNR�MH�SRURáDO
R� SULSUDYL� QD� UD]GHOLWHY� GUÌDYH� QD� GLVWULNWH�� SD� QD
REQRYR�ÊROVWYD�LQ�FHOR�QD�SULSUDYH��GD�EL�Y�GHÌHOL�XYHGOL
SURWLSRÌDUQR� ]DYDURYDQMH�� =DQLPLYL� VR� SRGDWNL� R� KXGL
]LPL�� NL� MH� SRY]URáLOD� ODNRWR� PHG� SUHELYDOVWYRP�� LQ
SRGDWNL�R�SRJRQX�QD�YRONRYH�

7pOpJUDSKH�2IILFLHO� MH�VYRMH�SRURáDQMH�R�6UELML�]DáHO
]� ]DPLVOLMR� R� WUJRYDQMX�� 1DWR� SD� SRGREQR� NRW� SUHM
/DLEDFKHU�=HLWXQJ�SULQDÊDO� WDNR�YRMDÊNH�NRW� WXGL�QRYLFH
R� FLYLOQHP� SUHELYDOVWYX�� 'RNDM� SODVWLáQR� MH� SULND]DO
UD]YRM� QH]DGRYROMVWYD� ]� .DUDGÌRUGÌHP� LQ� XSRU� SURWL
QMHPX��SUDY�WDNR�SD�WXGL�QMHJRYR�PDÊáHYDQMH��,]�QRYLF�
NL� VR� SULKDMDOH�� MH� ]HOR� ODKNR� UD]EUDWL� WXGL� YHáQR� QD�
SHWRVW�� NL� MH� YODGDOD� PHG� SUHELYDOVWYRP�� 2E� YVDNL� UHV�
QHMÊL� QHYDUQRVWL� VOHGLMR� SRURáLOD� R� EHJX� SRGHÌHOVNHJD
SUHELYDOVWYD� Y�PHVWD� LQ� WUGQMDYH��0LPRJUHGH� MH� RSLVDQ
WXGL�QDáLQ�WHGDQMHJD�ERMHYDQMD��NR�MH�ELOR�QRUPDOQR��GD
VR�VH�VSRSDGL�Y�]LPVNHP�áDVX�SUHQHKDOL�LQ�VR�YRMDNL� LQ
XSRUQLNL� RGÊOL� GRPRY�� QD� SRPODG� SD� VR� VH� VRYUDÌQRVWL
REQRYLOH��.R�SULPHUMDPR�WR�SLVDQMH��NL�MH�QDVWDMDOR�SUHNR
SRVUHGQLNRY�� VDM� QREHQ� RG� WHK� GYHK� áDVRSLVRY� QL� LPHO
VYRMLK� SRURáHYDOFHY� Y� 6UELML�� V� NDVQHMÊLPL� SRGDWNL�� VH
ODKNR� ]DáXGLPR�� NDNR� QDWDQáQR� VR� ELOL� REYHÊáHQL� R
GRJDMDQMX��2E�WHP�VH�PL�]GL�RPHPEH�YUHGQR�WXGL�WR��GD
QH� /DLEDFKHU� =HLWXQJ� NRW� WXGL� QH� 7pOpJUDSKH� 2IILFLHO
QLVWD� ND]DOD� QHNH� L]UD]LWH� SULVWUDQVNRVWL� SUL� SRURáDQMX�
6DPH� UD]PHUH� Y� 6UELML� VR� RSLVDQH� GRNDM� UHDOQR�� RED
áDVRSLVD� SD� VWD� VH� VSRWDNQLOD� RE� SUHWLUDQHP� VUEVNHP
YHVHOMDáHQMX�LQ�VWUHOMDQMX�RE�]PDJDK��=D�RED�áDVRSLVD�MH
ELOR� WXGL� SRYVHP� QRUPDOQR�� GD� VR� YHOLNL� LQ� PRJRáQL
RGORáDOL�R�XVRGL�XSRUQLNRY�
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(YD�+2/=
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H�PDLO��(YD+RO]#]UF�VD]X�VL
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3ULRU�WR�WKH�HVWDEOLVKPHQW�RI�,OO\ULDQ�3URYLQFHV��WKH�SHRSOH�RI�&DUQLROD�UHFHLYHG�QHZV�DERXW�OLIH�LQ�6HUELD�IURP�WKH
/DLEDFKHU�=HLWXQJ�QHZVSDSHU��ZKLFK�ZDV�SXEOLVKHG�EHWZHHQ������DQG�������)RU� WKH�PRVW�SDUW�� WKH�SDSHU� LVVXHG
RIILFLDO� UHSRUWV�� LW�ZDV�SXEOLVKHG� LQ�/MXEOMDQD�DQG�ZULWWHQ� LQ�*HUPDQ��5HSRUWV�FRQFHUQLQJ� OLIH� LQ�6HUELD�ZHUH�TXLWH
REMHFWLYH��QHZV�IURP�=HPXQ�DUULYHG�ZLWK�DQ�DSSUR[LPDWHO\����GD\�GHOD\��7KH�SDSHU�FRQWLQXHG�WR�EH�SXEOLVKHG�IRU�D
ZKLOH�GXULQJ� WKH� WLPH�RI� ,OO\ULDQ�SURYLQFHV�� WKHQ�PHUJHG�ZLWK� WKH�QHZ�RIILFLDO�SDSHU��� WKH�7nOnJUDSKH�2IILFLHO�GHV
3URYLQFHV�,OO\ULHQQHV�QHZVSDSHU��2Q�WKH��QG�RI�-DQXDU\������7nOnJUDSKH�2IILFLHO�ZDV�SXEOLVKHG�LQ�*HUPDQ�DV�ZHOO�
7KH� ILUVW� LVVXH� RI� WKLV� SDSHU� ZDV� SXEOLVKHG� RQ� WKH� �UG� RI� 2FWREHU� ������ ,W� ZDV� SXEOLVKHG� LQ� )UHQFK�� ,WDOLDQ� DQG
*HUPDQ��7KLV�SDSHU� UHSRUWHG�RQ� OLIH� LQ� 6HUELD� LQ� D� UDWKHU� REMHFWLYH�PDQQHU� DV�ZHOO��$SDUW� IURP�PLOLWDU\� DIIDLUV�� LW
GHVFULEHG�SUREOHPV�RI� HYHU\GD\� OLIH� RI� WKH� 6HUELDQ� SHRSOH�� ,W� IRFXVHG� LQ�PXFK� GHWDLO� RQ� WKH� FRQIOLFWV� DPRQJ� WKH
OHDGHUV� RI� WKH� UHEHOOLRQ� DQG� GHVFULEHG�ZD\V� LQ�ZKLFK� WKH� ORFDO� 7XUNLVK�PDJQDWHV�ZRXOG� FRRSHUDWH�ZLWK� 5XVVLDQ
JHQHUDOV��SDUWLFXODUO\�ZKHQ�WKH\�KDG�WR�GLYLGH�SOXQGHUHG�JRRGV��$OVR�UHSRUWHG�DERXW�ZHUH�UHODWLRQVKLSV�DQG�FRQIOLFWV
EHWZHHQ�LQGLYLGXDO�7XUNLVK�FRPPDQGLQJ�RIILFHUV�DQG�FHQWUDO�7XUNLVK�DXWKRULWLHV�

,QFLGHQWDOO\�� WKH�FRPEDW� VW\OH�RI� UHEHOV�DQG�7XUNV� DV�ZHOO�ZDV�GHVFULEHG��ERWK�SDUWLHV� VXVSHQGHG�DOO� KRVWLOLWLHV
GXULQJ�WKH�ZLQWHU�WLPH�DQG�UHWXUQHG�KRPH��7KH\�ZHUH�FDOOHG�EDFN�WR�WKH�EDWWOHILHOG�LQ�WKH�VSULQJ�
7KH�PLVWDNHV�DQG�GHIHDWV�RI�6HUELDQ�UHEHOV�ZHUH�GHVFULEHG�REMHFWLYHO\��ZLWKRXW� LQGLJQDWLRQ�RU�JLYLQJ�JRRG�DGYLFH�
%RWK�QHZVSDSHUV�VKDUHG�WKH�YLHZ�WKDW�WKH�URDULQJ�FHOHEUDWLRQV�RI�6HUELDQ�YLFWRULHV�ZHUH�H[DJJHUDWHG�

.H\�ZRUGV��/DLEDFKHU�=HLWXQJ��7pOpJUDSKH�2IILFLHO��.DUDâRUâH�3HWURYLß��WUDGH��EDWWOHV

9,5,�,1�/,7(5$785$

/DLEDFKHU�=HLWXQJ��������������/MXEOMDQD�
7HOHJUDIR�2IILFLDOH���������/MXEOMDQD�
7mOmJUDSKH�2IILFLHO��������������/MXEOMDQD���7UVW�

(QFLNORSHGLMD� -XJRVODYLMH� �������� (QFLNORSHGLMD� -XJR�
VODYLMH�����=DJUHE��-XJRVORYDQVNL�OHNVLNRJUDIVNL�]DYRG�
(QFLNORSHGLMD� -XJRVODYLMH� �������� (QFLNORSHGLMD� -XJR�
VODYLMH�����=DJUHE��-XJRVORYDQVNL�OHNVLNRJUDIVNL�]DYRG�
(QFLNORSHGLMD� -XJRVODYLMH� �������� (QFLNORSHGLMD� -XJR�
VODYLMH�����=DJUHE��-XJRVORYDQVNL�OHNVLNRJUDIVNL�]DYRG�
(QFLNORSHGLMD�6ORYHQLMH���������(QFLNORSHGLMD�6ORYHQLMH�
����/MXEOMDQD��0ODGLQVND�NQMLJD�
)UDQFXVND� ÇWDPSD� �������� )UDQFXVND� ÊWDPSD� R� SUYRP
VUSVNRP� XVWDQNX�� =D� ÊWDPSX� SULSUHPLR� GU�� 'UDJRVODY
-DQNRYLß��%HRJUDG��6USVND�DNDGHPLMD�QDXND�L�XPHWQRVWL�
*DXGLOOHU��$����������7pOpJUDSKH�2IILFLHO��XUDGQL�áDVQLN
,OLUVNLK� SURYLQF�� QDáUWL� LQ� UHVQLáQRVW�� .URQLND�� ���� ��
/MXEOMDQD����������

*DYULORYLÜ�� 6�� �������� *UDGÌD� EHßNLK� DUKLYD� R� SUYRP
VUSVNRP�XVWDQNX��.QMLJD�,��������������%HRJUDG��6$18�
*DYULORYLÜ�� 6�� �������� *UDGÌD� EHßNLK� DUKLYD� R� SUYRP
VUSVNRP�XVWDQNX��.QMLJD�,,���������%HRJUDG��6$18�
*ORQDU�� -�� �������� 3RXáQL� VORYDU�� ,�� GHO�� /MXEOMDQD�
8PHWQLÊND�SURSDJDQGD�
*ORQDU�� -�� �������� 3RXáQL� VORYDU�� ,,�� GHO�� /MXEOMDQD�
8PHWQLÊND�SURSDJDQGD�
.RV�� 0�� ����������� �7pOpJUDSKH� 2IILFLHO�� LQ� QMHJRYH
L]GDMH�� *ODVQLN� 0X]HMVNHJD� GUXÊWYD� ]D� 6ORYHQLMR�� 9,,��
9,,,��������/MXEOMDQD�������
/HNVLNRQ� 6RYD� �������� /HNVLNRQ� 6RYD�� /MXEOMDQD�� &DQ�
NDUMHYD�]DORÌED�������
0DOD� VSORÇQD� HQFLNORSHGLMD� ��������0DOD� VSORÊQD� HQ�
FLNORSHGLMD�� ,,�� NQMLJD�� /MXEOMDQD� �� %HRJUDG�� '=6� �
3URVYHWD�
6WRMDQRYLÜ�� 9�� �������� 6USVND� QDFLRQDOQD� UHYROXFLMD� L
REQRYD�GUÌDYH�RG�NUDMD�;9,,,��YHND�GR�������9��,VWRULMD
VUSVNRJ� QDURGD�� 3HWD� NQMLJD�� SUYL� WRP�� %HRJUDG�� 6USVND
NQMLÌHYQD�]DGUXJD��������
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RULJLQDO�VFLHQWLILF�DUWLFOH �8'&���������������������
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7+(�(;7(51$/�:(67(51�%$/.$1�%25'(5�2)�7+(�(8523($1�81,21
$1'�,76�%25'(5/$1'��35(0,6(6�)25�%8,/',1*�)81&7,21$/

75$16%25'(5�7(55,725,$/�6<67(06

$OH[DQGUX�,/,(Ú
8QLYHUVLW\�RI�2UDGHD��'HSDUWPHQW�RI�*HRJUDSK\��7RXULVP�DQG�7HUULWRULDO�3ODQQLQJ��52��������2UDGHD����8QLYHUVLW\�VWU�

8QLYHUVLW\�RI�*GDQVN��'HSDUWPHQW�RI�*HRJUDSK\�DQG�5HJLRQDO�'HYHORSPHQW��3/�������*GDQVN��XO��%D]\QVNLHJR��
H�PDLO��LOLHV#XRUDGHD�UR

9DVLOH�*5$0$
8QLYHUVLW\�RI�2UDGHD��'HSDUWPHQW�RI�*HRJUDSK\��7RXULVP�DQG�7HUULWRULDO�3ODQQLQJ��52��������2UDGHD����8QLYHUVLW\�6W�

H�PDLO��YDVLJUDPD#\DKRR�FRP

$%675$&7

7KH�FRQWLQXDO�FKDQJH�RI�WKH�UROH�RI�ERUGHUV�ZLWKLQ�WKH�(XURSHDQ�]RQH�LQ�WKH�H[WHQVLRQ�SURFHVV�RI�WKH�(XURSHDQ
8QLRQ� �(8��KDV� UHVXOWHG� LQ� WKH�FRQWLQXRXV� UHVKDSLQJ�RI�ERUGHU� V\VWHPV� IURP� WKH� VWUXFWXUDO�DQG� IXQFWLRQDO�SRLQW�RI
YLHZ�ZLWK�WKH�SXUSRVH�RI�LGHQWLI\LQJ�WKH�EHVW�HOHPHQWV�DQG�PHFKDQLVPV�JHQHUDWLQJ�ERUGHU�WHUULWRULDO�V\VWHPV�ZLWK�D
KLJK� OHYHO�RI� IXQFWLRQDOLW\��7KH�DSSOLFDWLRQ�RI� D�PHWKRGRORJ\�FHQWHUHG�RQ�DQDO\WLFDO� DQG� V\QWKHWLF� LQGLFDWRUV� �'H�
SHQGHQF\�ERUGHU�UDWLR��%RUGHU�DV\PPHWU\�LQGH[���GHWHUPLQHG�E\�WKH�PRUSKRPHWULF��PRUSKR�VWUXFWXUDO�DQG�PRUSKR�
JUDSKLF�IHDWXUHV�RI�ERUGHU�VHFWRUV�DQG�RI�GHWHUPLQHG�ERUGHU�DUHDV�JUHDWO\�FRQWULEXWHV�WR�WKH�SROLWLFDO�DQG�JHRJUDSKLF
GHILQLWLRQ�RI�WKH�%DONDQ�ERUGHU�V\VWHP�GHWHUPLQHG�E\�WKH�H[WHUQDO�ERUGHU�RI� WKH�(8��7KH�ILYH�VWDWHV��LQVLGH�WKH�(8�
�6ORYHQLD��+XQJDU\�� 5RPDQLD�� %XOJDULD� DQG�*UHHFH�� IDFH� WR� IDFH�ZLWK� WKH� IRXU� FRQWLJXRXV� VWDWHV� �RXWVLGH� WKH� (8�
�&URDWLD��6HUELD��0DFHGRQLD�DQG�$OEDQLD��KDYH�GHWHUPLQHG�D�%DONDQ�WUDQV�ERXQGDU\�WHUULWRULDO�V\VWHP�FHQWUHG�RQ�WKH
H[WHUQDO�ODQG�ERUGHU�RI�WKH�(8��DERXW�������NP���D�VWUXFWXUDOO\�DQG�IXQFWLRQDOO\�FRPSOH[�DQG�KHWHURJHQHRXV�V\VWHP�
D�VLWXDWLRQ�GHULYHG�DOVR�IURP�WKH�UHVXOWHG�LQGLFDWRUV�

.H\�ZRUGV��([WHUQDO�ERUGHU�RI�(8��%DONDQ�VHFWRU��QRQ�(8�DUHD��ERUGHU�V\VWHPV��WUDQV�ERXQGDU\�WHUULWRULDO�V\VWHPV

,/�&21),1(�(67(512�'(//
81,21(�(8523($�1(,�%$/&$1,�2&&,'(17$/,
(�/$�5(/$7,9$�=21$�)5217$/,(5$��35(0(66(�3(5�/$�&26758=,21(

',�6,67(0,�7(55,725,$/,�75$16)5217$/,(5,�)81=,21$/,

6,17(6,

,O�FRQWLQXR�FDPELR�GL�UXROR�GHO�FRQILQH�DOO
LQWHUQR�GHOOD�]RQD�HXURSHD�QHO�SURFHVVR�GL�DOODUJDPHQWR�GHOO
8QLRQH
HXURSHD��8(��KD�FRPSRUWDWR�XQ
DOWUHWWDQWR�FRQWLQXD�UHYLVLRQH�GHL�VLVWHPL�GL�IURQWLHUD��GDO�SXQWR�GL�YLVWD�VWUXWWXUDOH�H
IXQ]LRQDOH�� FRQ� OR� VFRSR� GL� LGHQWLILFDUH� JOL� HOHPHQWL� H� L�PHFFDQLVPL� PLJOLRUL� DWWL� D� IRUPDUH� VLVWHPL� WHUULWRULDOL� GL
IURQWLHUD� DG� DOWR� OLYHOOR� GL� IXQ]LRQDOLWi�� /
DSSOLFD]LRQH� GL� XQD� PHWRGRORJLD� FRQFHQWUDWD� VX� LQGLFDWRUL� DQDOLWLFL� H
VLQWHWLFL� �LQGLFH� GL� GLSHQGHQ]D� GL� IURQWLHUD�� LQGLFH� GL� DVLPPHWULD� GL� IURQWLHUD��� GHWHUPLQDWL� GD� FDUDWWHULVWLFKH
PRUIRPHWULFKH��PRUIRVWUXWWXUDOL�H�PRUIRJUDILFKH�GHL�VHWWRUL�FRQILQDUL�H�GL�GHWHUPLQDWH�DUHH�IURQWDOLHUH��KD�FRQWULEXLWR
FRQVLGHUHYROPHQWH�DOOD�GHILQL]LRQH�SROLWLFD�H�JHRJUDILFD�GHO�VLVWHPD�GHL�FRQILQL�EDOFDQLFL�VWDELOLWR�GDL�FRQILQL�HVWHUQL
GHOO
8(��,�FLQTXH�VWDWL��GHQWUR�DOO
8(���6ORYHQLD��8QJKHULD��5RPDQLD��%XOJDULD�H�*UHFLD���FRQWLJXL�D�TXDWWUR�VWDWL��IXRUL
GDOO
8(���&URD]LD��6HUELD��0DFHGRQLD�H�$OEDQLD���GHOLQHDQR�QHL�%DOFDQL�XQ�VLVWHPD�WHUULWRULDOH�WUDVIURQWDOLHUR�FHQWUDWR
VXOOH�IURQWLHUH�WHUUHVWUL�HVWHUQH�GHOO
8(��FLUFD�������NP���XQ�VLVWHPD�VWUXWWXUDOPHQWH�H�IXQ]LRQDOPHQWH�FRPSOHVVR�HG
HWHURJHQHR��XQD�VLWXD]LRQH�GHULYDWD�DQFKH�GDJOL�LQGLFDWRUL�PHQ]LRQDWL�

3DUROH�FKLDYH��FRQILQH�HVWHUQR�GHOO
8(��VHWWRUH�GHL�%DOFDQL��DUHD�QRQ�8(��VLVWHPL�GL�FRQILQH��VLVWHPL�WHUULWRULDOL
WUDQVIURQWDOLHUL
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7KH� G\QDPLFV� RI� WKH� FXUUHQW� SROLWLFDO� DUHDV� RI� WKH
(XURSHDQ� 8QLRQ� IURP� WKH� SUH�H[LVWLQJ� QXFOHXV� �7KH
(XURSHDQ�&RPPXQLW\�RI�&RDO�DQG�6WHHO�JHQHUDWHG�E\�WKH
����� 7UHDW\� RI� 5RPH�� DQG� XS� WR� WKH� SUHVHQW� �������
ZKLFK�LQFOXGHV�PRUH�WKDQ�KDOI� WKH�JHRJUDSKLFDO�DUHD�RI
(XURSH�� KDV� DV� D�PDLQ� DLP� WKH� FUHDWLRQ� RI� D� WHUULWRULDO
DQG�SROLWLFDO�V\VWHP�ZLWK�D�KLJK�GHJUHH�RI� IXQFWLRQDOLW\
EDVHG�RQ� VXE�V\VWHPV�RI� GLIIHUHQW� OHYHOV� LQVHUWHG� LQ� WKH
SUH�H[LVWLQJ�UHJLRQDO�DQG�ORFDO�VWUXFWXUHV��,I�WKH�LQFOXVLRQ
RI� WKH� SROLWLFDO� ]RQH� RI� D� WHUULWRULDO� V\VWHP� VXFK� DV� WKH
VWDWH� LQ� WKH� (8� �ERG\�� SUHVXSSRVHV� FRQFHUWHG� HIIRUWV
IURP�WKH�(8�DQG�IURP�WKH�QHZ�VWDWH�LQFOXGHG�LQ�WHUPV�RI
HOHPHQWV
� FRPSDWLELOLW\� WR� HVWDEOLVKLQJ� WKHLU� IXQFWLRQDO�
LW\��WKH�VLWXDWLRQ�EHFRPHV�PRUH�FRPSOH[�ZLWKLQ�WKH�ERU�
GHU�DUHDV��DQG�HVSHFLDOO\�RI�WKRVH�FRQVWLWXWLQJ�WKH�ERUGHU
DUHD�RI� WKH�(8�LWVHOI��7KH� LQWULFDF\�GHULYHV� IURP�WKH�GH�
JUHH�RI�FRPSDWLELOLW\�DQG�WKH�QXPEHU�RI�HOHPHQWV��FRP�
PRQ� KLVWRULFDO� SDVW�� FRPPXQLFDWLRQ� V\VWHPV�� ERUGHU
FURVVLQJ� SRLQWV�� FRPPRQ� SURMHFWV�� WKH� FRPSDWLELOLW\� RI
DQ� HWKQLF� DQG� GHQRPLQDWLRQDO� QDWXUH� HWF��� ZKLFK� VXS�
SRUWV� WKH� WUDQV�ERXQGDU\� FRRSHUDWLRQ� PHFKDQLVPV� EH�
WZHHQ�WKH�(8�DQG�WKH�QRQ�(8�FRQWLJXRXV�DUHDV�

$�EULHI�UHWURVSHFWLYH�YLHZ�LQ�WKH�H[WHQVLRQ�SURFHVV�RI
WKH�(8�LOOXVWUDWHV�PRUH�DQG�PRUH�FRPSOH[� VLWXDWLRQV�DV
ZH�FRPH�FORVHU� WR� WKH� ODVW� WZR� LQWHJUDWLRQ�ZDYHV� �,OLHÝ�
*UDPD���������7KHVH�VLWXDWLRQV�DUH�WKH�IROORZLQJ�

7KH� QXFOHXV� IRXQGHG� LQ� ����� EURXJKW� IRUWK� GLUHFW
FRQWDFW� EHWZHHQ� WKH� (&&6� DQG� WKH� PRVW� �UHEHOOLRXV�
VWDWH� RI� WKH� VRFLDOLVW� ]RQH� �� <XJRVODYLD�� DQG� WRJHWKHU
ZLWK�LW�ZLWK�6ORYHQLD���GHPRQVWUDWLQJ�QRZDGD\V�WKDW�WKLV
HDUO\� FRQWDF\�ZDV� RI� JUHDW� DGYDQWDJH� IRU� WKLV� OLWWOH�� \HW
IXQFWLRQDO� VWDWH��7KXV��ZH�FDQ� HYRNH� WKH� WHUULWRULDO� V\V�
WHP�*RULFD�1RYD�*RULFD��%XIRQ��0LQJKL�������������DV
DQ�H[DPSOH�RI�HIILFLHQW� WUDQV�ERXQGDU\�FRRSHUDWLRQ�EH�
WZHHQ�,WDO\�DQG�<XJRVODYLD�

� %\� WKH� LQFOXVLRQ�RI�*UHHFH� LQ� ������ WKH� FRPPRQ
ERUGHU�RI�WKH�((&��(FRQRPLF�(XURSHDQ�&RPPXQLW\��ZLWK
WKDW� RI� WKH� VRFLDOLVW� V\VWHP� ZDV� H[WHQGHG� WKURXJK� WKH
VRXWK� RI� <XJRVODYLD�� $OEDQLD� DQG� %XOJDULD�� JHQHUDWLQJ
WUDQV�ERXQGDU\�FRRSHUDWLRQ�IRUPV�VXFK�DV�WKH�(&�VRFLD�
OLVW�V\VWHP�

� 7KH������XQLILFDWLRQ�RI�*HUPDQ\�SURGXFHG�D�QHZ
WUDQV�ERXQGDU\�V\VWHP���WKH�(&�VRFLDOLVW�]RQH���WKURXJK
WKH�FRPPRQ�ERUGHU�EHWZHHQ�*HUPDQ\�DQG�3RODQG�DQG
&]HFKRVORYDNLD��&]HFK�5HSXEOLF�VLQFH��������ZLWK�VSH�
FLILF�WUDQV�ERXQGDU\�FRRSHUDWLRQ�IRUPV�

� 7KH������LQFOXVLRQ�RI�$XVWULD�LQ�WKH�(8�LQ�WKH�FRQ�
WLQHQWDO�DUHD� LWVHOI�DQG�RI�)LQODQG� LQ�6FDQGLQDYLD�GHWHU�
PLQHG� WKH� VKDSLQJ� RI� VRPH� WUDQV�ERXQGDU\� WHUULWRULDO
V\VWHPV�ZLWK�D�KLJK�GHJUHH�RI� LQWULFDF\� WKURXJK� WKH�H[�
WHQVLRQ�RI�GLUHFW�FRQWDFW�RI�(8�H[�VRFLDOLVW�VSDFH��6ORYD�
NLD��+XQJDU\�DQG�6ORYHQLD���DQG�IRU�WKH�ILUVW�WLPH�VDZ�GL�
UHFW�FRQWDFW�EHWZHHQ�WKH�(8�DQG�WKH�IRUPHU�8665��PRUH

VSHFLILFDOO\� WKH� (8�5XVVLD� WKURXJK� )LQODQG�� 6LPXOWDQH�
RXVO\��WKH�H[WHUQDO�ODQG�ERUGHU�RI�WKH�(8�ZLWK�WKH�(XUR�
SHDQ� )UHH� 7UDGH� $VVRFLDWLRQ� �()7$�� VSDFH� H[SDQGV� LQ
WKH�VHFWRUV�RI�1RUZD\�DQG�6ZLW]HUODQG�

� �����ZDV�PDUNHG�E\�WKH�ODUJHVW�H[WHQVLRQ�ZDYH�RI
WKH� (8�ZLWK� WKH� LQFOXVLRQ� RI� ��� QHZ� VWDWHV� RI� WKH� H[��
VRFLDOLVW� V\VWHP� �%DONDQ�FRXQWULHV�EHLQJ�FRPSRQHQWV� RI
WKH� 8665��� )URP� WKH� SRLQW� RI� YLHZ� RI� JHQHUDWHG� WUDQV�
ERXQGDU\� V\VWHPV� WKLV� HQJHQGHUHG� D� PRUH� FRPSOH[
VLWXDWLRQ� WKDQ� WKH�SUHYLRXV�RQH� WKURXJK� WUDQV�ERXQGDU\
V\VWHPV�LQ�WKH�LQWHULRU�RI�WKH�IRUPHU�VRFLDOLVW�]RQH�ZKLFK
DUH�GLIIHUHQW� IURP�RQH�VWDWH� WR� DQRWKHU��$OO� WKH� VDPH�� LI
XS�XQWLO������WKH�(8�H[WHQVLRQ�ZDV�PDGH�XS�RI�D� ILHOG
ZLWK� HFRQRPLF� VXSSRUW� EDVHG� RQ� D� SURVSHURXV� PDUNHW
HFRQRP\��DIWHU������WKH�HFRQRPLF�ILHOG�RI�WKH�H[WHQVLRQ
LV� PDGH� XS� RI� WKH� FHQWUDOLVHG� H[�VRFLDOLVW� HFRQRPLHV
ZKLFK�JHQHUDWHG�SRYHUW\�RQ� WKH�EDFNJURXQG�RI� OLPLWLQJ
WKH�OLEHUW\�RI�PRYHPHQW�RI�LWV�FLWL]HQV�

,Q� WKLV� FDVH� WRR�� ZH� FDQ� GLVWLQJXLVK� WKUHH� GLIIHUHQW
VLWXDWLRQV�� 7KH� IRUPHU� 6RYLHW� DUHD� FKDUDFWHULVHG� E\� DQ
HFRQRPLF�DQG�XQLWDU\�SROLWLFDO�V\VWHP��WKH�DUHD�RI�LQGH�
SHQGHQW�IRUPHU�6RYLHW�FRXQWULHV��DQG�WKH�H[�<XJRVODYLDQ
FRXQWULHV� PDUNHG� E\� HWKQLF� DQG� GHQRPLQDWLRQDO� FRQ�
IOLFWV�DQG�LQIHUHQWLDOO\��HFRQRPLF�UHJUHVVLRQ�

7KHUHIRUH�� IURP� WKH�SRLQW�RI� YLHZ�RI� WKH�SRVLWLRQLQJ
RI�WKH�(8�QRQ�(8�WUDQV�ERXQGDU\�V\VWHPV�ZH�FDQ�GLVWLQ�
JXLVK�WKH�IROORZLQJ��7UDQV�ERXQGDU\�V\VWHPV�LQ�WKH�DUHD
RI�WKH�IRUPHU�8665��(VWRQLD��/DWYLD�DQG�/LWKXDQLD�5XVVLD
DQG� %HODUXV��� WKH� H[WHQVLRQ� RI� GLUHFW� FRQWDFW� RI� WKH
(8�5XVVLD� WKURXJK� 3RODQG�� /LWKXDQLD�.DOLQLQJUDG� �5XV�
VLD�� V\VWHPV�� 7UDQV�ERXQGDU\� V\VWHPV� DW� WKH� SRLQW� RI
FRQWDFW� ZLWK� H[�VRFLDOLVW� FRXQWULHV�WKH� 8665� WKURXJK
3RODQG�� 6ORYDNLD�� +XQJDU\� ZLWK� %HODUXV� DQG� 8NUDLQH�
7UDQV�ERXQGDU\� V\VWHPV�EHWZHHQ� IRUPHU� VRFLDOLVW�FRXQ�
WULHV� +XQJDU\�5RPDQLD�� 7UDQV�ERXQGDU\� V\VWHPV� EH�
WZHHQ� WKH� (8� DQG� WKH� H[�<XJRVODYLDQ� ]RQH� WKURXJK
+XQJDU\� ZLWK� 6HUELD� DQG� &URDWLD�� WUDQV�ERXQGDU\� V\V�
WHPV�LQ�WKH�H[�<XJRVODYLDQ�]RQH��6ORYHQLD�&URDWLD��0DUL�
WLPH� WUDQV�ERXQGDU\� V\VWHPV� JHQHUDWHG� E\� &\SUXV� DQG
7XUNH\�HWF�

� 7KH� ����� LQWHJUDWLRQ� RI� 5RPDQLD� DQG� %XOJDULD� LQ
WKH�(8�ZDV�GHFLGHG�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�WUDQV�
ERXQGDU\� V\VWHPV�� WKH� H[WHQVLRQ� RI� FRQWDFW� RI� WKH
(8�IRUPHU�8665�LQ�WKH�H[�VRFLDOLVW�DUHD��VXSHUSRVLQJ�WKH
(8
V� H[WHUQDO� ERUGHU� XSRQ� WKH� VHSDUDWLQJ� OLQH� RI� WKH
8665� ZLWK� WKH� VRFLDOLVW� FRXQWULHV� WKURXJK� WKH� WUDQV�
ERXQGDU\�V\VWHPV�RI�5RPDQLD�8NUDLQH�DQG�WKH�5HSXEOLF
RI�0ROGRYD��7KH�H[WHQVLRQ�RI�WKH�FRQWDFW�RI�WKH�(8�ZLWK
WKH� H[�<XJRVODYLDQ� ]RQH� WKURXJK� 5RPDQLD� DQG� %XO�
JDULD�6HUELD��DQG�0DFHGRQLD��7KH�H[WHQVLRQ�RI� WKH�FRQ�
WDFW�RI�WKH�(8�7XUNH\�WKURXJK�%XOJDULD�

$Q� LPSRUWDQW� JHRVWUDWHJLF� DVSHFW� GHULYHG� IURP� WKH
ODVW�H[WHQVLRQ�ZDYH�LV�UHSUHVHQWHG�E\�WKH�IDFW�WKDW�IRU�WKH
ILUVW� WLPH� WKH�(8�ERUGHUV� WKH�%ODFN�6HD� WKURXJK� WKH� WHU�
ULWRULDO�ZDWHUV�RI�5RPDQLD�DQG�%XOJDULD�
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*HQHUDOO\�� DW� WKH� OHYHO�RI� HDFK�(XURSHDQ�VWDWH� WKHUH
DUH�LPSHOOHQW�UXOHV�FXPXODWLQJ�LQWR�D�FRQVLGHUDEOH�VKDUH
WKH�HFRQRPLF�SRZHU�DQG�SROLWLFDO�IRUFH�RI�WKH�SROLWLFDOO\
GHILQHG� DQG� LQWHUQDWLRQDOO\� DFNQRZOHGJHG� WHUULWRULDO
V\VWHP��'HSHQGLQJ�RQ� WKH�VWDWH
V�GHJUHH�RI�GHFHQWUDOLVD�
WLRQ�� WKHVH� UHJLRQV� FDQ� EH� FKDUDFWHULVHG� WKURXJK� FHQ�
WULIXJDO� WHQGHQFLHV� WRZDUGV� WKH�FHQWUH�� ,Q� WKH�FDVH�RI� WKH
VR�FDOOHG�ERUGHU�VWDWHV���PHWKRGRORJLFDOO\�VHW�IRUWK�DW�WKH
OHYHO�RI�$XVWULD� �/LFKWHQEHUJHU�������������DQG�6ORYHQLD
�%XIRQ�� ������ ������ ���� �� WKHVH� W\SHV� RI� WHQGHQFLHV
EHFRPH� HVSHFLDOO\� SURIRXQG� LQ� WKH� FDVH� RI� VWDWH
VWUXFWXUHV� ZLWK� DQ� H[WUHPHO\� FRPSOH[� UHODWLYH� SRVLWLRQ
�6DQJXLQ��������DQG�GHULYHG�IURP�WKH�SHULSKHUDO�LQVHUWLRQ
RI�WKRVH�FRXQWULHV�LQ�WKH�(8��7KH�VWDWXV�RI�D�PHPEHU�VWDWH
RI�WKH�(8���DFFRUGLQJ�WR�WKH�VWDWH
V�UHODWLYH�SRVLWLRQ���LQ�D
WHUULWRULDO�FRPELQDWLRQ�ZLWK�RWKHU� VWDWHV� �6DQJXLQ�������
GRHV� QRW� FKDQJH� WKH� VWDWXV� RI� WKH� ERUGHU� VWDWH�� 7KLV
SRVLWLRQ�LV�ORVW�RQO\�ZKHQ�WKH�(8
V�H[WHUQDO�ERUGHU�ZLOO�EH
WUDQVPXWHG� WRZDUGV� WKH� H[WHULRU� RQ� D� QHZ� VXSSRUW
WKURXJK�WKH�LQFOXVLRQ�RI�QHZ�VWDWHV�DQG�ZKHQ�WKH�%DONDQ
DUHD�SUHVHQWV�D�(XURSHDQ�RXWORRN��6LYLJQRQ��������

(QWHUWDLQLQJ� WKH� KRSH� RI� EHLQJ� LQFOXGHG� LQWR� WKH
(XURSHDQ�8QLRQ�DUH� WKH� IRUPHU�6RYLHW�8QLRQ��H[�<XJR�
VODYLD��$OEDQLD��)XVFKL�������������DQG�WKH�()7$�VWDWHV�
(DFK�H[WHQVLRQ�ZDYH��� DV� LQ� SUHYLRXV�FDVHV�� DFFRUGLQJ
WR� WKH��UHFHQW�KLVWRU\��RI� WKH� WHUULWRU\� WR�EH� LQWHJUDWHG��
ZLOO� HQJHQGHU� WUDQV�ERXQGDU\� V\VWHPV� ZLWK� VSHFLILF
IHDWXUHV��,Q�WKH�IDFH�RI�QHZ�FKDOOHQJHV��WKH�PRVW�GLIILFXOW
FKDOOHQJH�WR�EH�RYHUFRPH�LV�WR�EH�DGMXVWHG�WR�WKH��HGJH
RI� DEXQGDQFH�� SRVLWLRQ� �/LFKWHQEHUJHU�� ������ ����� LQ
FRQWLJXLW\�ZLWK�WUDQV�ERXQGDU\�V\VWHPV�PDUNHG�E\�D�OLQH
EH\RQG� ZKLFK� WKH� WUDQV�ERXQGDU\� FRRSHUDWLRQ� EDUHO\
FRQIRUPV�WR�DOUHDG\�H[SHULHQFHG�SDWWHUQV�

6RPHWLPHV�� WKH� V\VWHPLF� LQWULFDF\� LV� DPSOLILHG� E\
JHQHUDWLQJ� XQSUHGLFWDEOH� VLWXDWLRQV� WKURXJK� VWUXFWXUDO
FKDQJHV�� DV� ZDV� WKH� FDVH� LQ� WKH� 5HSXEOLF� RI� 0ROGRYD
ZKLFK� DGPLQLVWUDWLYHO\� UHRUJDQLVHG� LWV� WHUULWRU\� �,OLHÝ�
*UDPD��6DLQVXV��������������,Q�PRVW�FDVHV��LQ�WKH�DUHD�RI
WKHVH� WUDQV�ERXQGDU\� WHUULWRULDO� V\VWHPV� DW� WKH� HGJH� RI
WKH� (8�� WKH� RSHQLQJ� RI� ERUGHUV� DQG� HPSKDVLVLQJ� SHR�
SOH
V� LQWHUQDWLRQDO�PRELOLW\� DUH� FKDUDFWHULVHG� E\� LQFRQ�
VHTXHQFH��FURVVLQJ�ZLWK�ZLWKRXW�D�YLVD���DOO�RI� WKHVH�EH�
LQJ�UHIOHFWHG�LQ�WKH�HFRQRPLF�GHYHORSPHQW�DQG�VWDQGDUG
RI�OLYLQJ�RI�WKH�SHRSOH�LQ�WKHVH�]RQHV�

7KLV� DVSHFW� LV� DOVR� UHIOHFWHG� LQ� WKH� DWWLWXGH� RI� WKH
SRSXODWLRQ� UHVLGLQJ� LQ� WKH�ERUGHU� ]RQHV� H[WHUQDO� WR� WKH
(8�DQG�ZKHUH��GXH�WR�JHQHUDO�DV�ZHOO�DV�VSHFLDO�VHFXULW\
PHDVXUHV�� WKH� SRSXODWLRQ� VLWXDWHG� RQ� ERWK� VLGHV� RI� WKH
ERUGHU� VKDSHV� GLDPHWULFDOO\� RSSRVHG� FRQFHSWLRQV� IURP
WKH�SRLQW�RI�YLHZ�RI�VRFLDO�VWDWXV�DQG�RI�FRPSUHKHQVLRQ
RI� WKH� WUDQV�ERXQGDU\� FRRSHUDWLRQ� FRQFHSW�� )RU� H[DP�
SOH�� IURP� WKH� (8� FLWL]HQ
V� SHUVSHFWLYH� WKHUH� LV� DQ� RSWL�
PLVWLF� SHUFHSWLRQ�� �,� JR� ZKHQ� ,� ZDQW� DQG� EX\� FKHDS
JRRGV� IURP� \RX��� ZKHUHDV� IURP� WKH� SHUVSHFWLYH� RI� WKH

FLWL]HQ�RXWVLGH�(8�WKHUH�LV�D�SHVVLPLVWLF�RQH���,�JR�ZKHQ
,�FDQ�DQG�VHOO�FKHDS�DQG�VRPHWLPHV�LOOHJDOO\�WR�\RX��

$QRWKHU� DVSHFW� RI� WKH� PHWKRGRORJLFDO� UHSRUWLQJ
IUDPH� LV� UHSUHVHQWHG� E\� WKH� ZLGWK� RI� WKH� ERUGHU� ]RQH
IURP����NP� WR����RU� HYHQ�������NP��)RU� WKLV� DQDO\VLV�
FHQWUHG� RQ� WKH� %DONDQ� VHFWRU� RI� WKH� H[WHUQDO� ERUGHU� RI
WKH� (8� DQG�GXH� DOVR� WR� WKH� GLPHQVLRQ�RI� ODUJH� �5RPD�
QLD��� PLGGOH�VL]HG� �%XOJDULD� DQG� *UHHFH�� DQG� VPDOO
�+XQJDU\��6HUELD��&URDWLD��$OEDQLD��0DFHGRQLD�DQG�6OR�
YHQLD�� FRXQWULHV� �� ZH� ZLOO� WDNH� LQWR� FRQVLGHUDWLRQ� WKH
ERUGHU� ]RQHV� RI� ��� NP� LQ� ZLGWK�� ]RQHV� WKDW� JHQHUDWH
FRQFHQWULF� LQWHUQDO� ]RQHV� RI� WKH� VDPH� ZLGWK� �ILJ�� ���
2WKHU� UHOHYDQW� LQGLFDWRUV� LQ� DQDO\VLQJ� WKH� WUDQV�ERXQ�
GDU\� ]RQHV� DUH� WKH� IROORZLQJ�� WKH� SURSRUWLRQ� EHWZHHQ
WKH�ZLGWK�RI�WKH�ERUGHU�DQG�WKH�VXUIDFH�DUHD�RI�WKH�VWDWH
�%XIRQ�� ������� WKH� GHQVLW\� RI� ERUGHU� FURVVLQJ� SRLQWV
�,OLHÝ�� *UDPD��:HQGW�� %RGRFDQ�� ������� VXSSRUW� IRU� WKH
URXWLQJ� RI� WKH� VWDWH
V� ERUGHU� �,OLHÝ�� ,OLHÝ�� *UDPD�� ������
WKH� GHQVLW\� RI� 1876� ��� �� DQG� �� LQ� WKHVH� ]RQHV�� WKH
DYHUDJH� GLVWDQFH� WR� WKH� FDSLWDO� DQG� GHFLVLRQ�PDNLQJ
FHQWUHV�RI�LQIHULRU�UDQN��WKH�QXPEHU�RI�LQKDELWDQWV�DQG�LWV
GHPRJUDSKLF�FKDUDFWHULVWLFV��3HOF���������DQG�WKH�HWKQLF
DQG�GHQRPLQDWLRQDO�HOHPHQW��.RFVLV��������HWF�

7KH�W\SRORJ\�RI�WUDQV�ERXQGDU\�V\VWHPV�LQ�UHODWLRQ�WR
WKH�H[WHUQDO�ERUGHU�RI�WKH�(8�SOD\V�DQ�LPSRUWDQW�UROH�LQ
GHILQLQJ� WKH� IXQFWLRQDOLW\� RI� WKH� HVWDEOLVKHG� WUDQV�
ERXQGDU\�]RQHV�

$FWRUV�DQG�LQVWLWXWLRQV

+XPDQ� UHVRXUFHV� DQG� LQVWLWXWLRQV� RI� WKH� VWDWH� KDYH
DQ� LPSRUWDQW� UROH� ERWK� LQ� WKH� VWDJH� RI� D� VWDWH
V� SUH��
DGKHUHQFH� DQG� LQ� WKDW� RI� SRVW�DGKHUHQFH�� HVSHFLDOO\
IURP�WKH�SRLQW�RI�YLHZ�RI�VKDSLQJ�VRPH�RI�WKH�IXQFWLRQDO
WUDQV�ERXQGDU\� WHUULWRULDO� V\VWHPV�� 7KH� DGPLQLVWUDWLYH
DQG� WHUULWRULDO�PHWKRG�RI�RUJDQLVLQJ�DQG� WKH�KXPDQ� UH�
VRXUFHV� �� TXDQWLWDWLYHO\� DQG� TXDOLWDWLYHO\� �� FRPELQHG
ZLWK�DQ�HIILFLHQW�V\VWHP�RI�FRPPXQLFDWLRQ�DQG�PHWKRGV
RI� WUDQVSRUW� UHSUHVHQW� IXQGDPHQWDO� SLOODUV� LQ� VKDSLQJ
V\VWHPV�ZKRVH� IXQFWLRQDOLW\�GLUHFWO\�GHULYH� IURP�D�JHR�
JUDSKLFDO�PDQDJHPHQW� �,OLHÝ��*UDPD��:HQGW�� %RGRFDQ�
�����������WKDW�KDV�EHHQ�HIILFLHQWO\�DSSOLHG�

7KH�DQDO\VLV�RI�WKHVH�HOHPHQWV�UHSUHVHQW�WKH�IRXQGD�
WLRQ� IRU� GUDZLQJ� XS� WKH� SODQQLQJ� DQG� WHUULWRULDO� LP�
SURYHPHQW�VWUDWHJLHV�DFFRUGLQJ�WR�D�WUDQV�ERXQGDU\�V\V�
WHP� VWDUWLQJ� IURP� WKH� QDWLRQDO� OHYHO� WR� WKH� ORFDO� RQH�
(DFK� HOHPHQW� FRPSRVLQJ� D� WHUULWRULDO� V\VWHP� FDQ� EH
DQDO\VHG��LQWHUSUHWHG�DQG�DSSOLHG�ZLWKLQ�WKH�OHYHO�RI�H[�
LVWLQJ� DGPLQLVWUDWLYH� DQG� WHUULWRULDO� VWUXFWXUHV� ZLWK� WKH
DPHQGPHQW�WKDW�DQ�DSSOLFDWLRQ�RI�WKH�JHQHUDO�FULWHULD�RI
D�]RQH
V�UHJLRQDO�GLYLVLRQ��&RFHDQ���������DQG�WKH�LGHQ�
WLILFDWLRQ�RI�PHFKDQLVPV�HQVXULQJ�WKH�WHUULWRULDO�V\VWHPV

GHWHUPLQDWLRQ� DQG� IXQFWLRQDOLW\� �,DQRÝ�� ������ FRXOG� GL�
YLGH� WKH� LGHQWLILHG�VWUXFWXUHV� LQWR� WHUULWRULDO�XQLWV�ZLWK�D
KLJK�GHJUHH�RI�IXQFWLRQDOLW\�WKDW�JHQHUDWHV�HFRQRPLF�GH�
YHORSPHQW�
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)LJ�����7HUULWRULDO�SROLWLFDO�V\VWHPV�LQ�WKH�%DONDQ�DUHD�DQG�WKH�(8�%DONDQ�H[WHUQDO�ERUGHU��������
6O�����3ROLWLàQL�VLVWHPL�QD�%DONDQX�JOHGH�QD�WHULWRULM�LQ�]XQDQMD�PHMD�(8�%DONDQ��������

&RQVLGHULQJ� WKDW� WKH� PHFKDQLVPV� RI� DSSO\LQJ� WKH
VWUDWHJLHV��GHWHUPLQHG�DW�WKH�OHYHO�RI�LQVWLWXWLRQV�DQG�DF�
WRUV�KLHUDUFKLFDOO\�DQG�KRUL]RQWDOO\�DUUDQJHG��DFWRUV�DQG
LQVWLWXWLRQV�RI� WKH� VDPH� UDQN���ZRXOG�ZRUN� E\� DSSO\LQJ
WKH� SULQFLSOH� RI� FRPSOHPHQWDULW\� ZKLFK� JHQHUDWHV� PX�
WXDO�DGYDQWDJHV��7KLV�VWUDWHJ\��ZLWKLQ�WKHVH�WHUULWRULDO�DQG
SROLWLFDO� LPSOHPHQWDWLRQ� V\VWHPV� �1876� V\VWHP��� FRXOG
EH�VXFFHVVIXOO\�DSSOLHG��7KHUHIRUH��ZH�VXJJHVW�WKDW�LQ�WKH
VWHSV� FRQFHUQLQJ� WKH� SODQQLQJ�DQG� LPSURYHPHQW� RI� WKH
WHUULWRU\�DQG�XQGHU� WKH�DVSHFW�RI� WUDQV�ERXQGDU\� WHUULWR�
ULDO� V\VWHPV� DV� SDUW� RI� DQ� LQWHJUDWHG�W\SH� LPSURYHPHQW�
LQFUHDVHG�DWWHQWLRQ�VKRXOG�EH�SDLG�WR�WKH�DFWRUV�DQG�LQ�
VWLWXWLRQV� SUHVHQW� LQ� WKH� GHFLVLRQ� PDNLQJ� QHWZRUN�� DU�
UDQJLQJ�WKHP�KLHUDUFKLFDOO\�DQG�LQ�WKH�VDPH�DUHD�

*LYHQ�WKH�FRQWH[W��TXHVWLRQV�DULVH��:KLFK�LV�WKH�EHVW
ZLGWK�RI�D�ERUGHU�VXE�V\VWHP"�:KDW�LV�WKH�GLVWDQFH�IURP
WKH�ERUGHU�WRZDUGV�WKH�LQWHULRU"�8S�WR�ZKDW�SRLQW�DUH�LWV
HIIHFWV� IHOW� VRFLDOO\� DQG� HFRQRPLFDOO\"�8S� WR�ZKDW� GLV�
WDQFH� IURP� WKH� ERUGHU� FDQ� WKH� LQFOXVLRQ� RI� GHFLVLRQ
PDNHUV�GLUHFWO\�LQIOXHQFH�WKH�VKDSLQJ�RI� WUDQV�ERXQGDU\
WHUULWRULDO�V\VWHPV"

7KH�WHUULWRULDO�VXE�V\VWHPV�LGHQWLILDEOH�ZLWK�1876���
��SOD\�DQ� LPSRUWDQW� UROH� LQ�GHILQLQJ� WKH� WUDQV�ERXQGDU\
V\VWHPV�DV� IXQFWLRQDO�V\VWHPV�RQ�RQH�KDQG��DQG�RQ� WKH
RWKHU�KDQG� WKH�UHODWLRQVKLS�EHWZHHQ� WKH�ERUGHU�DQG� LQ�
WHUQDO� V\VWHPV� LQGXFH� WKH� SUHYDOHQW� FKDUDFWHU� RI� WKH
VWDWH��ERUGHU�VWDWH��PL[HG�RU�LQWHUQDOLVHG�

$FFRUGLQJ�WR�WKH�QXPEHU�RI�DGPLQLVWUDWLYH�DQG�WHUUL�
WRULDO� XQLWV� ZLWK� D� IURQWOLQH� FKDUDFWHULVWLF�� FRUURERUDWHG
E\� WKH� GHFHQWUDOLVDWLRQ� GHJUHH� RI� WKH� UHVSHFWLYH� VWDWXV�
WKHUH� UHVXOWV�D�YDU\LQJ�QXPEHU�RI�GHFLVLRQ�PDNLQJ�FHQ�
WUHV�RI�GLIIHUHQW� UDQNV��ZLWK�PDMRU� LPSOLFDWLRQV� LQ�GHILQ�
LQJ�WKH�HOHPHQWV�DQG�PHFKDQLVPV�FRPSRVLQJ�WKH� WUDQV�
ERXQGDU\� WHUULWRULDO� V\VWHPV� ZLWK� D� GLIIHUHQW� GHJUHH� RI
IXQFWLRQDOLW\�

7+(�%$/.$1�75$16�%281'$5<�7(55,725,$/
6<67(0�*(1(5$7('�%<�7+(�(;7(51$/�%25'(5

2)�7+(�(8

$SSOLHG� WR� WHUULWRULDO� DQG� SROLWLFDO� V\VWHPV� ZKLFK
FRPSRVH� WKH� (8� �� %DONDQ� ]RQH� DV� RI� ������ VXFK� DQ
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)LJ������1876���%RUGHU�V\VWHPV�LQ�%DONDQ�$UHD�GHWHUPLQHG�E\�WKH�ZHVWHUQ�%DONDQ�H[WHUQDO�ERUGHU�RI�WKH�(8��������
6O�����2EPHMQL�VLVWHPL�1876���QD�%DONDQX��GRORàHQL�]�]XQDQMR�PHMR�(8�QD�]DKRGQHP�%DONDQX��������

DQDO\VLV�VXJJHVWV�WR�XV�D�FRPSOH[LW\�RI�VLWXDWLRQV�DV�D�UH�
VXOW� RI� WKH� FRQWLJXLW\� ZLWK� WKH� H[�<XJRVODYLDQ� ]RQH
�ZLWKRXW� 6ORYHQLD�� WR� ZKLFK� $OEDQLD� DGKHUHV�� ,Q� RWKHU
ZRUGV��WKH�H[WHUQDO�ERUGHU�RI�WKH�(8�EHJLQV�DQG�HQGV�DW
WKH� $GULDWLF� 6HD� DIWHU� D� VWUXFWXUDOO\�� W\SRORJLFDOO\� DQG
IXQFWLRQDOO\�LQWULFDWH�URXWH��3UDFWLFDOO\��WKH�ERUGHU�VWDWHV
RI�WKH�(8�DUH�6ORYHQLD��+XQJDU\��5RPDQLD��%XOJDULD�DQG
*UHHFH� WR� ZKLFK� FDQ� EH� DGGHG� �� ZLWKLQ� WKH� PDULWLPH

VHFWRU� �� ,WDO\��)RU� WKH� H[�6RYLHW� ]RQH�ZH� FDQ� VWDWH� WKDW
WKH\�DUH� VLWXDWHG� �RXWVLGH� WKH�(8��� DQG� IRU� WKRVH� LQ� WKH
%DONDQ�]RQH���GXH�WR�WKH�DEVROXWH�JHRJUDSKLF�SRVLWLRQ��
ZH�FDQ�GLVFXVV�D�UHODWLYH�RQH��LQVLGH�WKH�(8��EHFDXVH�RI
WKH�HQFODYLVDWLRQ�ZLWKLQ� WKH�(8�� WKH�RQO\� H[LW� EHLQJ�E\
WKH� LQWHUQDWLRQDO�ZDWHUV� RI� WKH� 6WUDLW� RI�2WUDQWR� OLQNLQJ
WKH�$GULDWLF�WR�WKH�0HGLWHUUDQHDQ�6HD��7KH�QRQ�(8�ERU�
GHU�V\VWHP�FRQWLJXRXV�ZLWK�WKH�DIRUHPHQWLRQHG�(8�ERU�
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GHU�V\VWHP�LV�IRUPHG�E\�&URDWLD��6HUELD��0DFHGRQLD�DQG
$OEDQLD� WR�ZKLFK�FDQ�EH�DGGHG��ZLWKRXW�KRZHYHU�� DQ\
GLUHFW�FRQWDFW�ZLWK�DQ�(8�ODQG�ERUGHU��0RQWHQHJUR�DQG
%RVQLD�+HU]HJRYLQD� LQ� WKH� PDULWLPH� ]RQH� �ILJ�� ���� 5H�
EXLOGLQJ� WKH� H[LVWLQJ� SROLWLFDO� ]RQH� DV� LQ� ������ RQ� D
SK\VLFDO�JHRJUDSKLFDO�� GHPRJUDSKLF� DQG� VRFLR�HFR�
QRPLF�EDVLV�RI�D�WHUULWRU\�FRPSDUWPHQWDOL]HG�LQWR�QR�OHVV
WKDQ� VL[� LQGHSHQGHQW� VWDWHV� WR� ZKLFK� FDQ� EH� DGGHG
.RVRYR� �DV� D� UHJLRQ�RI� 6HUELD�� DFNQRZOHGJHG� DV� DQ� LQ�
GHSHQGHQW�VWDWH�E\�D�FRQVLGHUDEOH�QXPEHU�RI�(XURSHDQ
VWDWHV��� UHVXOWV� LQ�DQ�DUHD� VXSHUSRVHG�RQ� WKH� IRUPHU� 6R�
FLDOLVW� )HGHUDO� 5HSXEOLF� RI� <XJRVODYLD� �ILJ�� ��� FRRUGL�
QDWHG�IRU�VHYHQW\�\HDUV�E\�D�FRPPRQ�DGPLQLVWUDWLYH�DQG
SROLWLFDO�V\VWHP�� ,W�ZDV�D�SHULRG�GXULQJ�ZKLFK�D� V\VWHP
RI�UHODWLRQV�ZDV�VWUDLJKWHQHG�RXW�HYHQ�LI�WKH�KXPDQ�HOH�
PHQW�ZDV�D�KHWHURJHQHRXV�RQH��HWKQLFDOO\�DQG�GHQRPL�
QDWLRQDOO\� VSHDNLQJ�� 3DUDOOHOLQJ� WKH� WZR� H[LVWLQJ� VLWXD�
WLRQV�EHWZHHQ������DQG������� LW�FDQ�EH�QRWLFHG� LQ� WKH
SUHVHQW� QRQ�(8� ]RQH� ������� D� FRPSDUWPHQWDOLVHG� ILHOG
IURP� WZR� WHUULWRULDO� DQG�SROLWLFDO� V\VWHPV� �������� <XJR�
VODYLD�DQG�$OEDQLD��WR�VL[�WHUULWRULDO�DQG�SROLWLFDO�V\VWHPV
������� DQG� RQH� �� 6ORYHQLD� �� �WUDQVIHUUHG�� LQ� ����� WR
ZLWKLQ� WKH� (8�� /LNHZLVH�� DURXQG� WKLV� QRQ�(8� DUHD
�������� LQ������H[LVWHG� LQ�FRQWLJXLW\�D�FDSLWDOLVW� V\VWHP
DW�WKH�H[WUHPLWLHV��,WDO\��$XVWULD�DQG�*UHHFH��DQG�D�FHQ�
WUDO� VRFLDOLVW� RQH� �+XQJDU\�� 5RPDQLD� DQG� %XOJDULD��� ,Q
RWKHU�ZRUGV�� IURP�VL[�H[WHUQDO�VWUXFWXUHV�DQG� WZR� LQWHU�
QDO� RQHV�� QRZDGD\V� ZH� KDYH� ILYH� LQ� WKH� H[WHULRU� DQG
VHYHQ�LQ�WKH�LQWHULRU��ILJ�����

7KH�(8�QRQ�(8�FURVV�ERUGHU�V\VWHPV�LQ�WKH�%DONDQV��
VWUXFWXUDO�DQG�IXQFWLRQDO�IHDWXUHV

6WDUWLQJ� IURP� WKH� JHRJUDSKLF� SRVLWLRQ� RI� WKH� QLQH
VWDWHV�VLWXDWHG��LQ�WKH�LQWHULRU���ILYH��DQG��LQ�WKH�H[WHULRU�
�IRXU�� RI� WKH� (8� DQG� WKHLU� FRQWLJXRXV� FKDUDFWHULVWLFV�
WKHUH� UHVXOWV� QR� OHVV� WKDQ�HLJKW� WUDQV�ERXQGDU\� DUHDV� LQ
WKH�FRQWLQHQWDO�]RQH��WZR�LQ�WKH�VHFWRUV�ZLWK�FRQWLQHQWDO
ZDWHUV� �WZHOYH�QDXWLFDO�PLOHV�� DQG� IRXU� LQ� WKH�PDULWLPH
VHFWRU�FURVVHG�E\�WKH�LQWHUQDWLRQDO�ZDWHUV�RI�WKH�$GULDWLF
6HD�� 7KH� HLJKW� ODQG� VHFWRUV� ZKRVH� FRPSOH[LW\� GHULYHV
IURP�WKH�GU\�ZDWHU�UDWLR�SURSRUWLRQ�RI�WKH�URXWH
V�VXSSRUW
�,OLHÝ�� ,OLHÝ�� *UDPD�� ������ DUH�� WKH� 6ORYHQLDQ�&URDWLDQ�
+XQJDULDQ�&URDWLDQ�� +XQJDULDQ�6HUELDQ�� 5RPDQLDQ�
6HUELDQ�� %XOJDULDQ�6HUELDQ�� %XOJDULDQ�0DFHGRQLDQ�
*UHHN�0DFHGRQLDQ�DQG�*UHHN�$OEDQLDQ�ERUGHUV��WDEOH��
DQG�ILJ������HDFK�ZLWK�LWV�GLVWLQFWLYH�SK\VLFDO�JHRJUDSKLF�
GHPRJUDSKLF�� VRFLR�HFRQRPLF� DQG� IXQFWLRQDO� IHDWXUHV�
7KXV�� HDFK� RI� WKH� HLJKW� VHFWRUV� FDQ� UHSUHVHQW� D� WUDQV�
ERXQGDU\� WHUULWRULDO� V\VWHP� FKDUDFWHULVHG� E\� D� FHUWDLQ
GHJUHH� RI� IXQFWLRQDOLW\� UHIOHFWHG� LQ� WKH� GHJUHH� RI� FRQ�
QHFWLRQ�WKURXJK�WUDQV�ERXQGDU\�FRRSHUDWLRQ�RI�WKH�FRQ�
WLJXRXV� VWDWHV� WR�ZKLFK� WKH\�EHORQJ��7KHUH�DUH� UHJLRQDO
WHUULWRULDO�V\VWHPV�RI�LQIHULRU�UDQN�WR�WKH�VWDWHV�EXW�ZKLFK�
WKURXJK�FRPSRVLQJ�HOHPHQWV� DQG�PHFKDQLVPV�� FDQ� JH�

QHUDWH�VWDELOLW\�LQVWDELOLW\�DQG�HFRQRPLF�SURJUHVV�UHJUHVV
LQ�WKH�SHULSKHUDO�DUHD�RI�WKH�VWDWHV�WR�ZKLFK�WKH\�EHORQJ
DQG� LPSOLFLWO\� GLIIHUHQWLDWHG� OHYHOV� RI� WUDQV�ERXQGDU\
FRRSHUDWLRQ�� %RWK� DGMDFHQW� DQG� SHUSHQGLFXODU� WR� WKH
VHFWRU� RI� WKH� H[WHUQDO� ERUGHU� RI� WKH� (8�� WKHUH� DUH� WKH
LQWHUVWDWH� ERUGHU� VHFWRUV� ZLWK� WKH� VHFRQGDU\� UROH� EH�
WZHHQ�(8�PHPEHU�VWDWHV��6ORYHQLDQ�+XQJDULDQ��+XQJD�
ULDQ�5RPDQLDQ�� 5RPDQLDQ�%XOJDULDQ� DQG� %XOJDULDQ�
*UHHN�� DQG� QRQ�(8� VWDWHV� �&URDWLDQ�6HUELDQ�� 6HUELDQ�
0DFHGRQLDQ��0DFHGRQLDQ�$OEDQLDQ�WR�ZKLFK�DUH�DGGHG
WKRVH� LQ� WKH� PDULWLPH� VHFWRU� �� $OEDQLDQ�0RQWHQHJULQ�
0RQWHQHJULQ�&URDWLDQ�DQG�&URDWLDQ�%RVQLDQ��ILJ�����

7KH� FRPSOH[LW\� RI� WHUULWRULDO� DQG� SROLWLFDO� V\VWHPV
IURP� WKLV� %DONDQ� DUHD� GHULYHV� DOVR� IURP� WKH� WUDQV�
ERXQGDU\�V\VWHPV�EHWZHHQ�QRQ�(8�VWDWHV�DQG�ZKLFK�DUH
QRW�FRQWLJXRXV�ZLWK�WKH�H[WHUQDO�ERUGHU�RI�WKH�(8��&URD�
WLDQ�%RVQLDQ�� 6HUELDQ�%RVQLDQ�� 0RQWHQHJULQ�%RVQLDQ�
6HUELDQ�.RVRYDQ�� 0DFHGRQLDQ�.RVRYDQ�� DQG� %RVQLDQ�
.RVRYDQ��

0RUSKR�GLPHQVLRQDO�IHDWXUHV�JHQHUDWLQJ�DQDO\WLFDO
DQG�V\QWKHWLF�LQGLFDWRUV

7KH� QLQH� FRXQWULHV� LQYROYHG� LQ� VKDSLQJ� WKH� ERUGHU
DUHDV�DUH�FKDUDFWHUL]HG�E\�KHWHURJHQHLW\�LQ�WHUPV�RI�VL]H�
ZLWK�D�GHYLDWLRQ�H[SDQGHG�IURP�WKH��������NP��RI�6OR�
YHQLD�� WR� WKH� ������� NP�� RI� +XQJDU\�� ,QFOXGHG� LQ� WKH
FDWHJRU\� RI� VPDOO� VWDWHV�� WR� �������� NP�� %XOJDULD� �PH�
GLXP�VL]HG�VWDWHV��WR���������NP��5RPDQLD��ODUJH�VWDWHV�
6DQJXLQ�� ������� )RU� WKH� SXUSRVHV� RI� WKLV� VWXG\� WKH� WHU�
ULWRULDO�H[WHQVLRQ�RI�WKH�VWDWH�FRUUHODWHG�WR�WKH�(8�ERUGHU
DUHD�OHQJWK�H[SUHVVHV�WKH�GHSHQGHQFH�UDQN�DQG�WKH�UROH
RI� WKH� ERUGHU� DQG� WUDQV�ERXQGDU\� DUHD� UHVXOWLQJ� LQ� LWV
WHUULWRULDO� VWUXFWXUH� RQ� WKH� RQH� KDQG� DQG� WKH� GHJUHH� RI
LQIOXHQFH� RI� WKH� FRQFHUQHG� VWDWH� LQ� VKDSLQJ� WKH� GHWHU�
PLQHG�WUDQV�ERXQGDU\�V\VWHPV�

7KH� WRWDO� OHQJWK�RI� WKH�H[WHUQDO�(8�%DONDQ�ERUGHU� LV
������NLORPHWUHV��WDEOH����LQFOXGLQJ�VHYHQWHHQ�LQWHU�VWDWH
VHFWRUV�DQG�DV�PDQ\�ERUGHU�DUHDV��7KH�ORQJHVW�LQWHUVWDWH
ERUGHU�DUHD�LV�WKH�6ORYHQLDQ�&URDWLDQ������NP��ODQG�DQG
VHD�DUHD�� JHQHUDWLQJ� D� ERUGHU� DUHD� ���� NP� LQ�ZLGWK�� RI
DERXW��������NP���DQ�DUHD�WKDW�UHSUHVHQWV�������RI�WKH
WRWDO�DUHD�RI�6ORYHQLD�DV�D�VWDWH��KHQFH� LWV�VWDWXV�RI�ERU�
GHU�VWDWH��%XIRQ���������5HSRUWLQJ�WKH�ERUGHU�DUHD�WR�WKH
WRWDO�DUHD�RI� WKH�VWDWH��LW�UHVXOWV�VRPH�ODUJH�SDUWV�RI�ERU�
GHU� DUHDV� ZLWKLQ� WKH� VWDWH� V\VWHP� LQ� 6ORYHQLD� ��������
&URDWLD� �������� DQG�0DFHGRQLD� ��������� ZKLOH� 5RPD�
QLD�LV�DW�WKH�ERWWRP���������ZLWK�%XOJDULD��+XQJDU\�DQG
*UHHFH� VRPHZKHUH� LQ� WKH�PLGGOH� �������������� 7KHVH
YDOXHV�H[SUHVV� WKH�GHSHQGHQF\� UDWLR�RI� WKH�ERUGHU� DUHD
RI�VWDWH�VWUXFWXUH�WR�ZKLFK�LW�EHORQJV�EXW�DOVR�WKH�GHJUHH
RI�GHSHQGHQFH�RI� WKH�FRQFHUQHG�VWDWH�RI� WKH�SHULSKHUDO
ERUGHU� DUHD�� WKH� QHHG� IRU� WUDQV�ERXQGDU\� FRRSHUDWLRQ�
WKH�UHODWLYH�SRVLWLRQ��ZLWKLQ�WKH�(8��DQG��RXWVLGH�WKH�(8�
DQG�WKH�ERUGHU�VWDWH�VWDWXV�
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7DEOH����%RUGHUV��ERUGHUODQG�DQG�WUDQV�ERUGHUODQG�DUHDV�FRQWLJXRXV�ZLWK�WKH�ZHVWHUQ�%DONDQ�H[WHUQDO�ERUGHU�RI�WKH
(8��3HFXOLDULWLHV�E\�FRXQWULHV��GDWD�VRXUFH��1DWLRQDO�,QVWLWXWH�RI�6WDWLVWLFV�RI�HDFK�FRXQWU\��������
7DEHOD� ��� 0HMH�� REPHMQD� LQ� àH]PHMQD� REPRàMD� RE� ]XQDQML� PHML� (8� QD� ]DKRGQHP� %DONDQX�� 3RVHEQRVWL� SR
SRVDPLàQLK�GUËDYDK��YLU�SRGDWNRY��GUËDYQL�VWDWLVWLàQL�XUDGL��������
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$OEDQLD ������ ��� ���� ��� ���� ���� ����� ���� ����� �
0DFHGRQLD ������ ��� ���� ��� ���� ���� ����� ���� ����� �
6HUELD ������ ���� ���� ��� ���� ����� ������ ���� ���� �
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:LWK�UHJDUGV�WR�WKH�HVWDEOLVKPHQW�RI�ERUGHU�DUHDV�WKH
VLWXDWLRQ� EHFRPHV� HYHQ� PRUH� FRPSOH[� IRU� VWDWHV� ZLWK
VPDOO� VXUIDFH�� 'HSHQGLQJ� RQ� WKH� ZLGWK� RI� WKH� ERUGHU
DUHD� ���� NP��� LW�PD\� EH� OHVV� WKDQ� WKDW� LQFOXGHG� LQ� WKH
LQWHU�VWDWH�ERUGHU�DUHD��7KH�FRPSOH[LW\�LQFUHDVHV�LI�WKHVH
ERUGHU� DUHDV� �UHODWLYH� WR� WKH� ZKROH� VWDWH�� KDYH� D� ODUJH
QXPEHU� RI� SHRSOH�� GHFLVLRQ�PDNLQJ� FHQWUHV�� WHUULWRULDO�
DGPLQLVWUDWLYH� XQLWV� RI� ORZHU� UDQN�� HWKQLF�UHOLJLRXV� KHW�
HURJHQHLW\�KRPRJHQHLW\�� GLIIHUHQW� PRQHWDU\� V\VWHPV�
GLSORPDWLF� WHQVLRQV�� ORZ�KLJK�GHQVLW\�RI� URDGV�DQG� UDLO�
ZD\�LQIUDVWUXFWXUH��WKH�GHQVLW\�RI�ERUGHU�FURVVLQJ�SRLQWV�
YLVD� UHJLPHV�� GLIIHUHQFHV� LQ� HFRQRPLF� GHYHORSPHQW
�*'3�� JHQHUDWRU� RI� VPDOO� ERUGHU� WUDIILF�� QDWXUDO� OLPLWV
DQG� WKH� W\SH�RI�VXSSRUW�RI� WKH�VWDWH�ERUGHU� �VXFK�DV� WKH
XQVHWWOHG�SUREOHPV�UHJDUGLQJ�WKH�ERUGHU�WUDMHFWRU\��ODQG
DQG� PDULWLPH� ERUGHU� EHWZHHQ� 6ORYHQLD� DQG� &URDWLD
�.OHPHQáLá��*RVDU��������HWF����7KH�VLWXDWLRQ� LV�FRPSOL�
FDWHG� LI� WKH� FDSLWDO� LV� LQ� D� SHULSKHUDO� SRVLWLRQ� �6RILD�
=DJUHE�� 6NRSMH��� &RUUHODWLQJ� WKH� ERUGHU
V� VXUIDFH� DUHDV
JHQHUDWHG�E\�WKH�(8
V�H[WHUQDO�ERUGHU� ����NP�LQ�ZLGWK�
ZLWK�JUHDW�H[WHQVLRQ�DUH� WKH�5RPDQLDQ�6HUELDQ� �������
NP���DQG�6ORYHQLDQ�&URDWLDQ�VHFWRUV� ��������NP����RYHU
WKH� YDOXH� RI� WKH� VWDWHV� RI� $OEDQLD� DQG�0DFHGRQLD� DQG
WKH� ORZHVW�YDOXHV�DUH� WKDW�RI� WKH�%XOJDULDQ�0DFHGRQLDQ
�������NP���DQG�WKH�+XQJDULDQ�6HUELDQ��������NP��� �WD�
EOH�����6LPLODUO\��������RI�WKH�(8�QRQ�(8�ERUGHU�DUHD�LV
D� 6ORYHQLDQ�&URDWLDQ� SUREOHP� DQG� ������ 5RPDQLDQ�

6HUELDQ�� WKH� RWKHU� YDOXHV�ZHUH� EHWZHHQ� ������ &URDWL�
DQ�+XQJDULDQ�DQG������0DFHGRQLDQ�%XOJDULDQ��WDEOH����
7KXV��DW�WKH�OHYHO�RI�WKH�VWDWH�VHFWRU�RI�WKH�(8
V�H[WHUQDO
ERUGHU�LV�GRPLQDQWO\�PDQDJHG�E\�&URDWLD��������6HUELD
������� RI� WKH� QRQ�(8� VSDFH�� 6ORYHQLD� ������ DQG
*UHHFH�������RI� WKH�(8��ZKLOH�5RPDQLD��%XOJDULD�DQG
+XQJDU\�PDQDJH�DERXW������HDFK��WDEOH����

7KH�FRPSOH[LW\�RI�D�WHUULWRULDO�WUDQV�ERXQGDU\�V\VWHP
LQFUHDVHV� SURSRUWLRQDOO\� ZLWK� WKH� QXPEHU� RI� GHFLVLRQ�
PDNLQJ� FHQWUHV�� WKH� JHQHUDO� VLWXDWLRQ� RI� WHUULWRULDO�
DGPLQLVWUDWLYH� V\VWHPV� RI� FRQWLJXRXV� VWDWHV� DQG� WKH
QXPEHU� RI� XQLWV�ZLWK� ERUGHU� FKDUDFWHULVWLFV�� WKH� ERUGHU
VWULS�LWVHOI�LV�FRPSRVHG�RI�XQLWV�WKH�OLPLWV�RI�ZKLFK�FRLQ�
FLGHV� ZLWK� D� VHJPHQW� RI� WKH� VWDWH� ERUGHU�� WKH� LQWHUQDO
VWULS� LQFOXGHG� LQ� WKH�GHWHUPLQHG�ERUGHU�DUHD� ����NP� LQ
ZLGWK��

:LWK�UHJDUGV�WR�WKH�%DONDQ�VHFWRU�RI�WKH�(8
V�H[WHUQDO
ERUGHU��ZH�ZLOO�FRQVLGHU�WKUHH�HOHPHQWV��1876������DQG
�� DSSURSULDWH� XQLWV� DQG� WKH� QXPEHU� RI� WKHVH� XQLWV� LQ�
FOXGHG�LQ�WKH�VSHFLILHG�ERUGHU�DUHDV�ZLWKLQ�DERXW����NP
ZLGH�� 7KHVH� WKUHH� HOHPHQWV�� LQGLYLGXDOO\� DQDO\]HG� RU
LQWHJUDWHG� FDQ� KLJKOLJKW� WKH� FRPSOH[LW\� RI� D� WUDQV�
ERXQGDU\�V\VWHP�LQ�WHUPV�RI�GHFLVLRQ�PDNLQJ�FHQWUHV�RI
SRODUL]DWLRQ�� GHSHQGLQJ� RQ� WKH� DUHD� WKH\� FRQWURO� �� WKH
KLHUDUFKLFDO� OHYHO�� KXPDQ� SRWHQWLDO� HWF�� UHODWLYH� WR� WKH
VWDWH�V\VWHP�WR�ZKLFK�LW�EHORQJV��1RW�WR�EH�QHJOHFWHG�LQ
WKLV�FDVH�LV�WKH�VL]H�RI�WKH�VWDWHV�DV�ZKHQ�WKHVH�DUH�PRUH
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� 6ORYHQLD�&URDWLD ��� ������ ������ ����
� +XQJDU\�&URDWLD ��� ����� ������ ����
� +XQJDU\�6HUELD ��� ����� ����� �����
� 5RPDQLD�6HUELD ��� ������ ������ ����
� %XOJDULD�6HUELD ��� ����� ������ ����
� %XOJDULD�0DFHGRQLD ��� ����� ����� �����
� *UHHFH�0DFHGRQLD ��� ����� ������ �����
� *UHHFH�$OEDQLD ��� ����� ������ ����
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H[WHQVLYH� WKH� ORZHU� WKH� ERUGHU�VWDWH� FKDUDFWHULVWLFV�ZLOO
EH��/LFKWHQEHUJHU��������%XIRQ���������$OVR��LQ�WHUPV�RI
FRQQHFWLRQ�SRWHQWLDO� UHIOHFWHG�E\� WKH� LQIUDVWUXFWXUH�SUR�
MHFW� OHYHO� JHQHUDWHG� E\� WKH� H[LVWHQFH� RI� FRQWLJXLW\�� WKH
OHQJWK�DQG�QXPEHU�RI�FRQWLJXRXV�VHFWRUV�LQ�FRQMXQFWLRQ
ZLWK�LQIUDVWUXFWXUH�HOHPHQWV�SOD\V�DQ�LPSRUWDQW�UROH�

7KH�QLQH� VWDWHV� �WDEOH����JURXSV����1876���HTXLYD�
OHQW� XQLWV� DQG� DQ� HTXDO� GHFLVLRQ� FHQWUHV� �WKHLU� UHVL�
GHQFHV�� RI� ZKLFK� WKLUW\�WZR� RXWVLGH� RI� WKH� (8� DQG
WZHQW\�QLQH�LQVLGH�RI�WKH�(8��WKH�JUHDWHVW�QXPEHU�EHLQJ
LQ�6HUELD��HOHYHQ��DQG�WKH�VPDOOHVW�LQ�5RPDQLD��WKUHH��

%\�UHSRUWLQJ�WKH�WRWDO�QXPEHU�RI�XQLWV�ZLWKLQ�D�VWDWH
ZH�REWDLQ�YDOXHV�WKDW�UHIOHFW� WKH�LPSRUWDQFH�RI� WKH�ERU�
GHU�DUHD�LQ�WKH�VWDWH�VWUXFWXUH�DQG�ZKHUH�ZH�FDQ�LGHQWLI\
WKUHH� FDWHJRULHV�� KLJK�VWDWH� ����������� KLJK�UHJLRQDO
���������� ORZ�UHJLRQDO� ��������� DQG� VPDOO�ORFDO� �OHVV
WKDQ�������7KLV�VFDOH�DSSOLHV�WR�WKH�HQWLUH�ERUGHU�V\VWHP
UHVXOWLQJ�LQ�D�WUDQV�ERXQGDU\�V\VWHP�SURILOH�JHQHUDWHG�E\
WKH� LQVHUWLRQ�RI� WKH�ERUGHU� V\VWHP� LQWR� WKH� VWDWH� V\VWHP
LWVHOI� DQG� WKDW� UHVXOWV� LQ� WUDQV�ERXQGDU\� FRRSHUDWLRQ
VWUDWHJ\� ZLWK� PRUH� RU� OHVV� SURIRXQG� FRQVHTXHQFHV� IRU
WKH�VWDWH�

:H� FDQ� VWDWH� WKDW� WKH� VL]H� �WHUULWRULDO� H[WHQVLRQ� DQG
SRSXODWLRQ�QXPEHU��� VKDSH� �HORQJDWHG�RU� FRPSDFW�� DQG
SRVLWLRQ��RXWVLGH��� LQVLGH�WKH�(8��RI� WKH�VWDWH� LQ� UHODWLRQ
WR�WKH�H[WHUQDO�ERUGHU�RI�WKH�(8�SOD\V�DQ�LPSRUWDQW�UROH
LQ�WKLV�W\SH�RI�DQDO\VLV��WKHVH�IHDWXUHV�JHQHUDWLQJ�DGYDQ�
WDJHV�GLVDGYDQWDJHV�LQ�WHUPV�RI�WUDQV�ERXQGDU\�FRRSHUD�
WLRQ� DW� WKH� OHYHO� RI� FRUUHVSRQGLQJ� WUDQV�ERXQGDU\� V\V�
WHPV�

'HSHQGHQF\�ERUGHU� UDWLR�RI� WHUULWRULDO�DGPLQLVWUDWLYH
XQLWV�GHULYHG�IURP�WKH�UDWLR�EHWZHHQ�WKH�VXUIDFH�RI�DGMD�

FHQW� ERUGHU� DUHD� �RU� WKH� WHUULWRULDO�DGPLQLVWUDWLYH� XQLW
FRQVLGHUHG��DQG�OHQJWK�RI�WKH�ERUGHU�VHFWRU��SUHVHQWHG�LQ
WDEOH� ��� VKRZV� WKH� OHYHO� RI� WUDQV�ERXQGDU\� V\VWHPV� WKH
V\PPHWU\�DV\PPHWU\�RI�WKHLU�DUHD�LQ�WHUPV�RI�FRQWLJXRXV
WHUULWRULDO� ERUGHU� V\VWHPV� JHQHUDWLQJ� WUDQV�ERXQGDU\
V\VWHPV�� $V� WKH� DV\PPHWU\� LV� KLJKHU�� WKH� QXPEHU� RI
RWKHU�IDFWRUV�WDNHQ�LQWR�DFFRXQW�PD\�OHDG�WR�LPEDODQFHV
LQ� WHUPV� RI� SRWHQWLDO� FRPSRQHQWV� RI� WUDQV�ERXQGDU\
FRQQHFWLRQV�ORFDWHG�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��$Q�H[�
DPSOH�PD\� EH� WKH� QXPEHU� RI� H[LVWLQJ� GHFLVLRQ�PDNLQJ
FHQWUHV�RI� ORZ�UDQNLQJ�DQDO\VLV� �1876��� DQG���� ERUGHU
FURVVLQJ� SRLQWV� GHQVLW\�� HWKQLF�UHOLJLRXV� KRPRJHQHLW\�
KHWHURJHQHLW\��*'3��FXUUHQF\��KXPDQ�UHVRXUFHV�HWF��7KH
ORZHU� WKH� XQLW� UDQN�� WKH�PRUH� HIILFLHQW� WKH� GHWHUPLQHG
WUDQV�ERXQGDU\� V\VWHPV� DUH� LQ� WHUPV� RI� WUDQV�ERXQGDU\
OLQNDJH�� WKH� HIILFLHQF\� LV� LQYHUVHO\� SURSRUWLRQDO� WR� WKH
OHQJWK� D[LV� RI� SHUSHQGLFXODU� XQLW� WR� WKH� ERUGHU� OLQH�� $
WHUULWRULDO�V\VWHP�DFTXLUHV�D�ERUGHU�FKDUDFWHU�DV�WKH�LQGL�
FDWRU�YDOXH�LV� ORZHU��6SHFLILFDOO\��6ORYHQLD�ZLWK�D�YDOXH
RI������NP��NP� LV�DQ�DGPLQLVWUDWLYH�DUHD�ZLWK�D�ERUGHU
FKDUDFWHU�KLJKHU�WKDQ�LQ�%XOJDULD������NP��NP�VLWXDWLRQ
GHWHUPLQHG�E\�WKH�VL]H�RI�XQLWV�RI�WKH�VDPH�UDQN�DQG�SR�
VLWLRQ�DQG�VKDSH�RI� WKHLU�ERUGHU��(DFK�GHWHUPLQDWH� LQGL�
FDWRU� FDQ� FRQWULEXWH� HIIHFWLYHO\� WR� WKH� GHYHORSPHQW� RI
VWUDWHJLHV�IRU�GHWHUPLQLQJ�WKH�IXQFWLRQDOLW\�RI�VRPH�WUDQV�
ERXQGDU\� WHUULWRULDO� V\VWHPV�� )RU� WKH�%DONDQ� VHFWRU�� WKLV
LV�H[WUHPHO\�HYLGHQW�E\�FRPSDULQJ�WHUULWRULDO�VXEV\VWHPV
RI� WKH� (8�� PRUH� KRPRJHQHRXV� DV� VWDWLVWLFDO� IXQFWLRQDO
DVSHFW� �KRPRJHQHLW\� FDXVHG� E\� WKH� LPSOHPHQWDWLRQ� RI
WKH�1876� V\VWHP�� DQG� RI� WKH� QRQ� (8� VSDFH� FKDUDFWHU�
L]HG�E\�KLJK�KHWHURJHQHLW\�GHULYHG�IURP�WKH�SDUWLFXODUL�
WLHV�RI�QDWLRQDO�WHUULWRULDO�DGPLQLVWUDWLYH�V\VWHPV�
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SE@PD
� KJ� OLA?EBE?� OA?PKNO�� &J� PDA� ?=OA� KB� PDA� QJEPO� SDE?D� =NA� ?D=N=?PANEVA@� >U� OUIIAPNU� PDA� NAOQHPEJC� R=HQAO� =NA� OQ>OP=JPE=HHU� AMQ=H
@EBBANAJ?AO�=LLA=N�KJHU�EB�PDA�=OUIIAPNU�EJ@AT�D=O�OQ>QJEP=NU�R=HQAO�KN�KRAN���
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)LJ������3HFXOLDULWLHV�RI�ERUGHUODQG�V\VWHPV�LQ�WKH�%DONDQ�$UHD��DFFRUGLQJ�ZLWK�1876���H[WHQVLRQ��GHWHUPLQHG�E\
WKH�ZHVWHUQ�%DONDQ�H[WHUQDO�ERUGHU�RI�WKH�(8��������
6OLND����3RVHEQRVWL�REPMHQLK�VLVWHPRY�QD�%DONDQX��SR�ÉLULQL�1876�����GRORàHQLK�]�]XQDQMR�PHMR�(8�QD�]DKRGQHP
%DONDQX��������
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&21&/86,21

(8�DUHD�G\QDPLFV�JHQHUDWHG�KHWHURJHQHRXV� V\VWHPV
DQG�VXEV\VWHPV�IURP�WKH�VWUXFWXUDO��IXQFWLRQDO�DQG�PRU�
SKRORJLFDO� SRLQW� RI� YLHZ�� %HWZHHQ� WKHP�� WKH� ERUGHU
V\VWHPV�ZLWK�SHULSKHUDO�SRVLWLRQV�LQ�WKH�ZKROH�(8��FRQ�
WLJXRXV� ZLWK� WKRVH� RI� QRQ� (8� VSDFH�� ZHUH� PDGH� ZLWK
HDFK� SKDVH� RI� H[SDQVLRQ� LQ� WKH� IDFH� RI� FKDOOHQJHV�� LQ�
FOXGLQJ�ZKLFK� WKH�PDMRU� SUREOHP� UHPDLQV� WKH� LGHQWLIL�
FDWLRQ�RI�HOHPHQWV�DQG�PHFKDQLVPV�WKDW�FRPSULVH�WKHVH
ERUGHU� V\VWHPV� DQG� WKH� JHQHUDWLQJ� RI� QHZ� VWUDWHJLHV
EDVHG�RQ�WKHP�WR��UH��VKDSH�WUDQV�ERXQGDU\�V\VWHPV�ZLWK
WKH� KLJKHVW� GHJUHH� RI� FRPSDWLELOLW\� DQG� IXQFWLRQDOLW\�
$OVR�� LQ� WKH�%DONDQ� V\VWHP�� WKH� VWUXFWXUDO� KHWHURJHQHLW\
UHPDLQV�D�EDUULHU�WR�WKLV�NLQG�RI�SUDFWLFDO�DQG�DEVROXWHO\
QHFHVVDU\� DSSURDFK�� 7KH� GHPDUFDWLRQ� RI� ERUGHU� DUHDV
DQG� WKH� GHILQLWLRQ� RI� WKH�PDLQ� HOHPHQWV� RI�PHDVXUDEOH
IDFWRUV� VXFK�DV� H[WHQVLRQ�� WHUULWRULDO�DGPLQLVWUDWLYH� GLYL�
VLRQ��WKH�OHQJWK�RI�WKH�ERUGHU�VHFWRUV��WKH�VXSSRUW�RI�WKH
VWDWH�ERUGHU� URXWH�� WKH�QXPEHU�RI� GHFLVLRQ�PDNLQJ�� SR�
ODUL]LQJ� FHQWUHV�� HWKQLF� DQG� UHOLJLRXV�� KHWHURJHQHLW\�
KRPRJHQHLW\�� GHPRJUDSKLF� SRWHQWLDO�� WKH� SHUPHDELOLW\
RI� WKH� ERUGHU� WKURXJK� GHQVLW\� RI� QXPEHU� RI� FURVVLQJ

SRLQWV�DQG�YLVD�UHJLPH��OHYHO�RI�HFRQRPLF�GHYHORSPHQW�
GLYHUVLW\�RU�FXUUHQF\�DUH�WKH�GHILQLQJ�IHDWXUHV�RI�WKLV�VFL�
HQWLILF� DSSURDFK� IRFXVHG� RQ� WKH� (8
V� %DONDQ� H[WHUQDO
ERUGHU�� 4XDQWLILFDWLRQ� RI� HOHPHQWV� LQ� WKH� UHODWLRQVKLS
EHWZHHQ�WKH�ERUGHU�VHFWRU�DQG�ERUGHU�DUHD�DGMDFHQW�GH�
WHUPLQDWH� DGPLQLVWUDWLRQ�� GHWHUPLQLQJ� WKH� VWDWXV� RI� WKH
ERUGHU�VWDWH�� WKH� LQYROYHPHQW� UDQN� RI� HDFK� VWDWH�ZLWKLQ
WKH�GHILQHG�ERUGHU�DUHDV�PDQDJHPHQW�HWF��DUH�LQGLFDWRUV
QHHGHG�LQ�FUHDWLQJ�VWUDWHJLHV�IRU�WKH�V\VWHPLF�IXQFWLRQDO�
LW\� RI� VRPH� WHUULWRULDO� WUDQV�ERXQGDU\� V\VWHPV�� :H� DS�
SUHFLDWH� WKDW� WKH� VSHFLILHG� ERUGHU� V\VWHPV� SOD\� DQ� LP�
SRUWDQW�UROH�LQ�WHUPV�RI�VRFLDO�DQG�HFRQRPLF�LQWHJUDWLRQ
DQG�WKH�HOLPLQDWLRQ�RI�WKH�WUDGLWLRQDO�IXQFWLRQV�RI�SROLWL�
FDO�ERUGHU�JHQHUDWLQJ�WHUULWRULDO�MX[WDSRVHG�VWUXFWXUHV�

$&.12:/('*(0(176

7KLV�FRQWULEXWLRQ�SUHVHQWV� UHVXOWV� IURP�UHVHDUFK�SUR�
MHFWV� 31� ,,� ��������� DQG�0RGXO� ,,,�3DUWQHUVKLS� 5RPD�
QLD�6ORYHQLD�QR�����������DQG�������7KH�DXWKRUV�ZLVK
WR� DFNQRZOHGJH� WKHLU� DQRQ\PRXV� UHYLHZHU� IRU� WKHLU
WKRXJKWIXO�VXJJHVWLRQV�DQG�FRPPHQWV�

=81$1-$�0(-$�(95236.(�81,-(�1$�=$+2'1(0�%$/.$18
,1�1-(12�2%52%12�2%02à-(��35(0,6(�=$�5$=92-�)81.&,21$/1,+

à(=0(-1,+�7(5,725,$/1,+�6,67(029

$OH[DQGUX�,/,(Ú
8QLYHU]D�Y�2UDGHL��2GGHOHN�]D�JHRJUDILMR��WXUL]HP�LQ�SURVWRU��52��������2UDGHD����8QLYHUVLW\�6W�

8QLYHU]D�Y�*GDQVNX��2GGHOHN�]D�JHRJUDILMR�LQ�UHJLRQDOQL�UD]YRM�� 3/�������*GDQVN��XO��%D]\QVNLHJR��
H�PDLO��LOLHV#XRUDGHD�UR

9DVLOH�*5$0$
8QLYHU]D�Y�2UDGHL��2GGHOHN�]D�JHRJUDILMR��WXUL]HP�LQ�SURVWRU��52��������2UDGHD����8QLYHUVLW\�6W�

H�PDLO��YDVLJUDPD#\DKRR�FRP

329=(7(.

3R�SDGFX�VRFLDOLVWLßQHJD�VLVWHPD�Y�HYURSVNHP�SURVWRUX�VH�YORJD�PHMD�QHQHKQR�VSUHPLQMD��NDU�]HOR�YSOLYD�QD�ÊH
]DßUWDQD�REPHMQD�LQ�ßH]PHMQD�REPRßMD��7DNÈQD�GLYHUJHQWQD�REPRßMD�V�SUHWHÊQR�YRMDÈNR�LQ�REUDPEQR�IXQNFLMR�VR
SUHÈOD�Y�NRQYHUJHQWQD�REPRßMD��NL�VH�]DY]HPDMR�]D�ßH]PHMQR�VRGHORYDQMH��9]GROÊ�]XQDQMH�PHMH�(8�QD�%DONDQX�
GROJH�RNROL������NP��VR�QDVWDOL�NRPSOHNVQL�VLVWHPL�WDNR�V�VWUXNWXUQHJD�NRW�IXQNFLRQDOQHJD�]RUQHJD�NRWD��=�REGHODYR
REVHÊQLK�SRGDWNRYQLK�ED]�VPR�UD]YLOL�DQDOLWLßQH� LQ�VLQWHWLßQH�ND]DOQLNH��NL�RSUHGHOMXMHMR�ßH]PHMQH� WHULWRULDOQH�VLV�
WHPH�RE� ]XQDQML�PHML� (8�QD� ]DKRGQHP�%DONDQX� LQ� XSRÈWHYDMR� UHODWLYQL� SRORÊDM� 6ORYHQLMH��0DGÊDUVNH�� 5RPXQLMH�
%ROJDULMH�LQ�*UßLMH��]QRWUDM�(8��WHU�+UYDÈNH��6UELMH��0DNHGRQLMH�LQ�$OEDQLMH��]XQDM�(8���8SRÈWHYDMRß�PRUIRPHWULßQH
]QDßLOQRVWL� GRORßHQHJD� VHNWRUMD� ]XQDQMH� PHMH� Y� SRVDPLßQL� GUÊDYL� LQ� WHULWRULDOQRXSUDYQLK� VLVWHPRY� REPHMQHJD
]QDßDMD�Y�YVDNL�GUÊDYL�ßODQLFL�(8��QLYRML�1876�����LQ�SRGREQL��WHU�QMLKRYLK�NRPELQDFLM��VPR�RSUHGHOLOL�ND]DOQLNH�]D
GRORßLWHY� VHNWRUVNH� IXQNFLRQDOQRVWL� YVDNHJD� ÊH� ]DßUWDQHJD� ßH]PHMQHJD� SRGVLVWHPD�� 3ROLWLßQRJHRJUDIVNH� LQ� PRUIR�
IXQNFLRQDOQH� SRVHEQRVWL� RVPLK� GHILQLUDQLK� ßH]PHMQLK� VHNWRUMHY� ODKNR� VOXÊLMR� NRW� RVQRYD� ]D� SULSUDYR� UD]YRMQLK
VWUDWHJLM�]D�REUREQD�REPRßMD�]QRWUDM�(8�

.OMXÞQH�EHVHGH��]XQDQMD�PHMD�(8��EDONDQVNL�VHNWRU��REPRáMH�]XQDM�(8��REPHMQL�VLVWHPL��áH]PHMQL�WHULWRULDOQL�VLVWHPL
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5()(5(1&(6

%XIRQ��0���0LQJKL�� -�� �������� 7KH�8SSHU� $GULDWLF� %RU�
GHUODQG�� )URP� &RQIOLFW� WR� +DUPRQ\�� *HR-RXUQDO�� ���
���������'RUGUHFKW���%RVWRQ���/RQGRQ����������
%XIRQ��0�� �������� 6ORYHQLD� �� $� (XURSHDQ�&RQWDFW� DQG
%RUGHU�$UHD��$QQDOHV��6HULHV�+LVWRULD�HW�6RFLRORJLD�����
���������.RSHU����������
%XIRQ��0����������6ORYHQLD�DV�D�(XURSHDQ�&RQWDFW�$UHD�
,Q�� $GDPLá�� 0�� �HGV��� 6ORYHQLD� D� *HRJUDSKLFDO� 2YHU�
YLHZ�� /MXEOMDQD�� 7KH� $VVRFLDWLRQ� RI� WKH� *HRJUDSKLFDO
6RFLHW\��������
&RFHDQ��3����������*HRJUDILH� UHJLRQDOä��&OXM� ��1DSRFD�
3UHVD�XQLYHUVLWDUä�FOXMHDQä�
)XVFKL��0���HGV�����������,O�PHGLWHUDQHR��*HRJUDILD�GHOOD
FRPSOHVVLWj��0LODQR��)UDQFR�$QJHOL�
,DQRÚ��,����������6LVWHPH�WHULWRULDOH��2�DERUGDUH�JHRJUD�
ILFä��%XFXUHÝWL��(GLWXUD�7HKQLFä�
,OLHÚ��$���*UDPD��9�� ��������7KH�'\QDPLFV�RI� WKH�)URQ�
WLHU� 6\VWHP� :LWKLQ� WKH� 3ROLWLFDO� 7HUULWRULDO� (8� 6SDFH
�(&&6��((&��(&�DQG�(8�������������5HYLVWD�5RPkQä�GH
*HRJUDILH�3ROLWLFä��9,,,�����������2UDGHD��������
,OLHÚ��$���,OLHÚ��'���*UDPD��9����������(XURSHDQ�3ROLWLFDO
%RUGHUV�7\SRORJ\�$FFRUGLQJ�WR�WKH�1DWXUDO�%DFNJURXQG
3DUWLFXODULWLHV��5HYLVWD�5RPkQä�GH�*HRJUDILH�3ROLWLFä��,;�
���������2UDGHD��������

,OLHÚ�� $��� *UDPD�� 9��� 6DLQVXV�� 9�� �������� &URVV� %RUGHU
7HUULWRULDO� 6\VWHPV� RI� WKH� 5RPDQLDQ�0ROGDYLDQ�8NUD�
LQLDQ�&RRSHUDWLRQ� 3ODFHG� DW� WKH� ([WHUQDO� %RUGHU� RI� WKH
(8� DQG� WKH� 3DUDGR[HV� RI� WKH� $GPLQLVWUDWLYH�7HUULWRULDO
5HIRUPV�� $QDOHOH� 8QLYHUVLWäýLL� GLQ� 2UDGHD�� *HRJUDILH�
WRP�;,;��2UDGHD����������
,OLHÚ�� $��� *UDPD�� 9��� :HQGW�� -��� %RGRFDQ�� 9�� �������
*HRJUDSKLFDO�0DQDJHPHQW� RI� D� %RUGHUOHVV� $UHD� DW� WKH
,QWHUQDO�([WHUQDO� %RUGHU� RI� 1$72� DQG� (8�� 5RPDQLDQ
&DVH��,���5HYLVWD�5RPkQä�GH�*HRJUDILH�3ROLWLFä��;,�������
���2UDGHD����������
.OHPHQÞLÞ�� 0��� *RVDU�� $�� �������� 7KH� 8SSHU� $GULDWLF
%RUGHUODQG��)URP�&RQIOLFW�WR�+DUPRQ\��*HR-RXUQDO�����
���������'RUGUHFKW���%RVWRQ���/RQGRQ����������
.RFVLV�� .�� �HG��� �������� 6RXWK� (DVWHUQ� (XURSH� LQ�0DSV�
%XGDSHVW��*HRJUDSKLFDO�5HVHDUFK�,QVWLWXWH�RI�+XQJDULDQ
$FDGHP\�RI�6FLHQFH�
/LFKWHQEHUJHU�� (�� �������� $XVWULD�� 6RFLHW\� DQG� 5HJLRQV�
9LHQQD��$XVWULDQ�$FDGHP\�RI�6FLHQFHV�3UHVV�
3HOF��6����������6ORYHQH�&URDWLDQ�%RUGHU�DV�3DVW��3UHVHQW
DQG�)XWXUH�*HQHUDWRU�RI�0DUJLQDOL]DWLRQ�RI�%RUGHU�$UH�
DV�� ,Q�� *RVDU�� $�� �HG���� *OREDOL]HG� (XURSH�� .RSHU�� =D�
ORÌED�$QQDOHV����������
6DQJXLQ�� $��/�� �������� *HRJUDSKLH� SROLWLTXH�� JHRSROL�
WLTXH�� JHRVWUDWHJLH�� GRPDLQV�� SUDFWLTXHV�� IULFKHV�� 6WUDWH�
JLTXH���������������3DULV��������
6LYLJQRQ��0�� �������� /HV�%DONDQV��8QH�JHRSROLWLTXH� GH
OD�YLROHQFH��3DULV��%HOLQ�
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RULJLQDO�VFLHQWLILF�DUWLFOH 8'&����������������������
UHFHLYHG������������

7+(�*$7(:$<�2)�0$5$085(Ü�/$1'��*(2675$7(*,&$/�,03/,&$7,216
,1�63$&(�$1'�7,0(

0DULQ�,/,(Ú
8QLYHUVLW\��%DEHÝ�%RO\DL��RI�&OXM�1DSRFD��([WHQVLRQ�6LJKHWX�0DUPDýLHL��52��������6LJKHWX�0DUPDýLHL����$YUDP�,DQFX�6W�

H�PDLO��LOLHVPDULQ#\DKRR�FRP

'RULQD�&DPHOLD�,/,(Ú��$OH[DQGUX�,/,(Ú��,RDQD�-26$1
8QLYHUVLW\�RI�2UDGHD��'HSDUWPHQW�RI�*HRJUDSK\��7RXULVP�DQG�7HUULWRULDO�3ODQQLQJ��52��������2UDGHD����8QLYHUVLW\�6W�

H�PDLO��LOLHVGRULQD#\DKRR�FRP��LOLHV#XRUDGHD�UR��LRDQDMRVDQ#\DKRR�FR�XN

*DEULHOD�,/,(Ú
8QLYHUVLW\��%DEHÝ�%RO\DL��RI�&OXM�1DSRFD��([WHQVLRQ�6LJKHWX�0DUPDýLHL��52��������6LJKHWX�0DUPDýLHL����$YUDP�,DQFX�6W�

H�PDLO��JDEULHODLOLHV#\DKRR�FRP

$%675$&7

7KH�0DUDPXUHÛ�/DQG�UHSUHVHQWV�D� WHUULWRULDO�HQWLW\�RI� WKH��ODQG�� W\SH�PHQWLRQHG� LQ�GRFXPHQWV� IURP� WKH�0LGGOH
$JHV�XQGHU�WKH�QDPH�RI�7HUUD�0DUDPRURVLHQVLV��FRPSULVLQJ�WKH�WHUULWRU\�FRYHULQJ�WKH�XSSHU�UHJLRQ�RI�WKH�7LVD�5LYHU�
XSVWUHDP�RI�WKH�+XVW�GHILOH��&XUUHQWO\��WKH�VRXWKHUQ�DUHD�RI�7LVD�EHORQJV�WR�5RPDQLD�ZKLOH�WKH�QRUWKHUQ�UHJLRQ�LV�SDUW
RI�8NUDLQH��7KH�HQWLUH�DUHD�LV�GUDLQHG�E\�WKH�WULEXWDULHV�DQG�VXE�WULEXWDULHV�RI�WKH�7LVD�5LYHU��WKH�FRXUVH�RI�ZKLFK�DOVR
UHSUHVHQWHG�WKH�OHDGLQJ�D[LV�RI� WKH�ZKROH�UHJLRQ��D�PDMRU�PHDQV�RI�FRPPXQLFDWLRQ�ZLWK�ERWK� WKH�H[WHULRU�DQG� WKH
VLGH� YDOOH\V�� 7KH� DGYDQWDJHV� WKDW� UHVXOW� IURP� PXWXDO� FRRSHUDWLRQ� EHWZHHQ� QHLJKERXULQJ� VWDWHV�� DFFRUGLQJ� WR� WKH
PRGHO�RIIHUHG�E\�WKH�(XURSHDQ�8QLRQ��UHVXOW�LQ�WKH�DSSURDFKLQJ�RI�WKH�ROG�0DUDPXUHÛ�/DQG�DV�D�XQLTXH�IXQFWLRQDO
V\VWHP�DV�D�ZKROH��E\�EHLQJ�MRLQWO\�PDQDJHG�E\�5RPDQLD�DQG�8NUDLQH�ZLWK�WKH�JRDO�RI�FXOWXUDO��VRFLDO�DQG�HFRQRPLF
GHYHORSPHQW�IRU�WKH�EHQHILW�RI�ERWK�FRXQWULHV�� ,Q�RUGHU�WR�GHYHORS�D�SHUIRUPLQJ�PDQDJHPHQW�V\VWHP�LQ�WKH�DUHD��D
IRUD\�RQ�YDULRXV�OHYHOV�DQG�GLUHFWLRQV�LV�QHFHVVDU\��ZLWK�WKH�DLP�RI�XQGHUVWDQGLQJ�WKH�IXQFWLRQDO�V\VWHP�ZKLFK�ZDV�LQ
H[LVWHQFH�EHIRUH�WKH�VHSDUDWLRQ�

.H\�ZRUGV��0DUDPXUHÝ�/DQG��5RPDQLD��JHRVWUDWHJLFDO�JDWHZD\

38172�'¤$&&(662�$//$�5(*,21(�',�0$5$085(6��,03/,&$=,21,
*(2675$7(*,&+(�,1�7(032�(�63$=,2

6,17(6,

,O�0DUDPXUHÛ�o�XQD�UHJLRQH�VWRULFR�JHRJUDILFD�HG�HWQR�FXOWXUDOH��FLWDWD�QHL�GRFXPHQWL�PHGLHYDOL�FRPH�7HUUD�0D�
UDPRURVLHQVLV��FKH�VL�HVWHQGH�OXQJR�LO�FRUVR�VXSHULRUH�GHO�ILXPH�7LELVFR��D�PRQWH�GHOOD�JROD�GL�.KXVW��2JJL� LO�EDFLQR
PHULGLRQDOH�GHO�7LELVFR�6XSHULRUH�DSSDUWLHQH�DOOD�5RPDQLD��TXHOOR�VHWWHQWULRQDOH�DOO¢8FUDLQD��7XWWD�OD�]RQD�o�EDJQDWD
GD�WULEXWDUL�SULPDUL�H�VHFRQGDUL�GHO�ILXPH�7LELVFR��LO�FRUVR�GHO�TXDOH�XQD�YROWD�UDSSUHVHQWw�DQFKH�O¢DVVH�SULQFLSDOH�GHOOD
UHJLRQH��LO�SL|�LPSRUWDQWH�PH]]R�GL�FRPXQLFD]LRQH�VLD�FRQ�O¢HVWHUQR�VLD�FRQ�OH�YDOOL�ODWHUDOL��,�YDQWDJJL�FKH�YDORUL]]DQR
OD�IUXWWXRVD�FROODERUD]LRQH�WUD�OD�5RPDQLD�H�O¢8FUDLQD�� LQVWDXUDWD�VHFRQGR� LO�PRGHOOR�SURSRVWR�GDOO¢8QLRQH�(XURSHD�
GHULYDQR�GDOO¢DSSURFFLR�DOO¢DQWLFR�0DUDPXUHÛ�FRPH�D�XQ�VLVWHPD�IXQ]LRQDOH�XQLWDULR��DPPLQLVWUDWR�XQLWDPHQWH�GDOOD
5RPDQLD�H�GDOO¢8FUDLQD�FRQ�OR�VFRSR�GHOOR�VYLOXSSR�FXOWXUDOH��VRFLDOH�HG�HFRQRPLFR�D�YDQWDJJLR�GL�DPEHGXH�JOL�VWDWL�
$O� ILQH� GL� VYLOXSSDUH� XQ� VLVWHPD� DPPLQLVWUDWLYR� IXQ]LRQDQWH� GHOO¢DUHD� o� QHFHVVDULR� IDUH� LQFXUVLRQL� LQ� YDUL� OLYHOOL� H
GLUH]LRQL�FRQ�O¢RELHWWLYR�GL�FDSLUH�LO�VLVWHPD�IXQ]LRQDOH�FKH�HVLVWHYD�SULPD�GHOOD�GLYLVRQH�

3DUROH�FKLDYH��UHJLRQH�GL�0DUDPXUHV��5RPDQLD��SXQWR�G¤DFFHVVR�JHRVWUDWHJLFR
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,1752'8&7,21

'DWD�XVHG�LQ�WKH�VWXG\

7KLV�VWXG\�LV�EDVHG�RQ�D�ODUJH�DPRXQW�RI�LQIRUPDWLRQ
RI� YDULRXV� W\SHV� DQG� VRXUFHV� DV� IROORZV�� WRSRJUDSKLFDO
PDSV��RUWRSKRWRSODQV��KLVWRULFDO�PDSV��KLVWRULFDO�SDSHUV�
GDWD�FROOHFWHG�IURP�DUFKDHRORJLFDO�GLJV� �LQIRUPDWLRQ�HL�
WKHU�SXEOLVKHG�RU�REWDLQHG�WKURXJK�REVHUYDWLRQ�DQG�ILHOG
DQDO\VLV��� SXEOLFDWLRQV� LVVXHG� RYHU� WLPH� �ERWK� ROG� DQG
QHZ���VWDWLVWLFDO�GDWD�DQG�ILHOG�REVHUYDWLRQV�

5HVHDUFK�PHWKRGRORJ\

$IWHU�WKH�SURFHVVLQJ�RI�H[LVWHQW�LQIRUPDWLRQ�D�QXPEHU
RI�PDSV�ZHUH�IRUPHG�LQ��'�����'���'�DQG��'��ZLWK�LQ�
IRUPDWLRQ� RUJDQL]HG� LQ� OD\HUV�ZLWK� H[SODQDWRU\� JUDSKLF
HOHPHQWV�� $QDO\VLV� RI� WKH�PDSV�� FRPELQHG�ZLWK� VSDWLDO
DQG� WHPSRUDO� FRUUHODWLRQV� RQ� DOO� DWWDLQHG� LQIRUPDWLRQ
KHOSHG� WR� HVWDEOLVK� WKH� K\SRWKHVHV�� ,W� LV� LPSRUWDQW� WR
QRWH�WKDW� WKH�FRQFOXVLRQV�RI� WKLV�VWXG\�FRXOG�EH�VXEMHFW
WR�IXWXUH�GHEDWH�GXH�WR�QHZ�DQG�FXUUHQWO\�XQIRUHVHHQ�UH�
VXOWV�RI�DUFKDHRORJLFDO�H[FDYDWLRQV��DUFKLYH�UHVHDUFK�DQG
WKH�XVH�RI�PRUH�DGYDQFHG� WHFKQRORJ\� WKDQ� LV� FXUUHQWO\
DYDLODEOH��7KH�UHVXOWV�RI�WKLV�VWXG\�ZHUH�REWDLQHG�E\�WKH
XVH� RI� D� FRPELQDWLRQ� RI� PHWKRGV�� DPRQJ� ZKLFK� ZH
PHQWLRQ�WKH�IROORZLQJ�

� &DUWRJUDSKLF�PHWKRGV���WUDQVIRUPLQJ�WKH�LQIRUPDWLRQ
RI�DQ\�NLQG�LQ�FDUWRJUDSKLF�UHSUHVHQWDWLRQV��LQ�HLWKHU
HOHFWURQLF�RU�SULQWHG�YHUVLRQV�

� 7KH�OD\HU�PHWKRG���LQIRUPDWLRQ�RI� WKH�WH[WXDO��VWDWLV�
WLFDO�� SKRWRJUDSKLF� DQG� FDUWRJUDSKLF� W\SH� LV� WUDQV�
IRUPHG� LQWR�YLVXDO�PDWHULDO�XQGHU� WKH� IRUP�RI� OD\HUV
SODFHG� RQH� RQ� WRS� RI� WKH� RWKHU� LQ� D� FHUWDLQ� RUGHU�
EHLQJ� RYHUODSSHG� DW� WKH� VDPH� WLPH� ZLWK� RWKHU
JUDSKLF� HOHPHQWV�� %DVHG� RQ� YLVXDOL]LQJ�� VSDWLDO� FRU�
UHODWLRQV�DQG�DQDO\VHV��VHYHUDO�NH\�SRLQWV�ZHUH�LGHQ�
WLILHG�� D[HV�� LQWHUIDFHV�� FRQQHFWLRQV�� FUXFLDO� SRLQWV�
GHFLVLRQDO�FHQWUHV��EDUULHUV��HWF��

� 6WDWLVWLFDO�PHWKRGV� ��3URFHVVLQJ� V\VWHPDWLF� VWDWLVWLFDO
GDWD�DQG�JUDSKLF�UHSUHVHQWDWLRQ�

� 9LVXDOL]LQJ� PHWKRGV� �'�� ���'�� �'� DQG� HYHQ� �'� �
REVHUYLQJ� WKH�VSDWLDO�FRUUHODWLRQV�E\�YLVXDOL]LQJ�FDU�
WRJUDSKLF�UHSUHVHQWDWLRQV�DQG�SKRWR�YLGHR�PDWHULDOV�
$Q�H[DPSOH�RI��'�YLVXDOL]LQJ��VLPXODWLQJ� WKH�YLVLEL�
OLW\� DUHD� IURP� VWUDWHJLF� SRLQWV� �FLWDGHOV�� YDOOH\� FRUUL�
GRUV�KLOOV�RU�PRXQWDLQ�SHDNV�HWF���

� 7KH�PHWKRG�RI�FDUWRJUDSKLF�UHFRQVWUXFWLRQ�RI�WKH�WHU�
ULWRULDO� FRQWH[W� LQ� ZKLFK� FHUWDLQ� SDVW� HYHQWV� WRRN
SODFH� �� H[DPSOH�� WKH� 7LVD¤V� RVFLOODWLQJ� ZDWHUFRXUVH
ZLWKLQ� WKH� ULYHU� PHDGRZ� DUHD� LQ� SURSRUWLRQ� WR� WKH
HOHPHQWV� RI� LQWHUHVW� �FLWDGHOV�� DSLDULHV�� URDGV�� DQG
PHWDOOXUJLFDO�FHQWUHV��

)LJ�����0DUDPXUHÜ�/DQG�LQ�WKH�LQWHUQDWLRQDO�FRQWH[W�RI�WKH�0LGGOH�$JHV�
6O�����3RNUDMLQD�0DUDPXUHÜ�Y�VUHGQMHP�YHNX�Y�PHGQDURGQHP�NRQWHNVWX�
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3UHVHQW�FRQWH[W�RI�WKH�UHVHDUFK

%DVHG� RQ� WKH� IDFW� WKDW� WKH� LQWHQVLW\� RI� WKH� VRFLR�
HFRQRPLF�GHYHORSPHQW�RI� D� WHUULWRU\� LV� VWURQJO\� UHODWHG
WR� WKH� IUHH� PRYHPHQW� RI� SHRSOH�� LGHDV�� JRRGV� DQG
PRQH\��WKH� LPSRUWDQFH�RI� WKH�DUHD¤V� LQWHUIDFHV�ZLWK� WKH
H[WHULRU�LV�FOHDUO\�XQGHUVWRRG��7KH�FRQILJXUDWLRQ�RI�0D�
UDPXUHÝ�/DQG��DV�ZHOO�DV�LWV�SRVLWLRQ�DV�SDUW�RI� WKH�&DU�
SDWKLDQ� DUHD�� IRFXVHV� WKH� LQWHUHVW� RQ� WKH� VR�FDOOHG� HQ�
WUDQFH��JDWHV���DPRQJ�ZKLFK�RI�PDMRU�LPSRUWDQFH�LV�WKH
ZHVWHUQ� RQH�� FDOOHG� WKH� +XVW� �*DWH��� $� SURSHU� XQGHU�
VWDQGLQJ�RI�WKH�LPSRUWDQFH�RI�WKLV�UHJLRQ�FDQ�EH�DFFRP�
SOLVKHG�WKURXJK�D�JHRVWUDWHJLF�DQDO\VLV�LQ�WLPH�DQG�VSDFH
�ILJ�����

,W� LV� NQRZQ� WKDW� DIWHU� WKH� 6HFRQG� :RUOG� :DU�� WKH
SRSXODWLRQ�DQG� WKH�DXWKRULWLHV�RQ�ERWK� VLGHV�RI� WKH� WHU�
ULWRULDO� HQWLW\� NQRZQ� DV� 7KH� 0DUDPXUHÝ� /DQG� KDG� IRU�
JRWWHQ�WKH�ZD\�WKH\�XVHG�WR�IXQFWLRQ�WRJHWKHU�DV�D�VLQJOH
V\VWHP��DQG�WKH�DZDUHQHVV�RI�HDFK�SDUW�RI�WKH�RWKHU�KDG
EHFRPH�PRUH�DQG�PRUH�REVFXUH�DQG�QRQH[LVWHQW�

$FWXDOO\��IRU�PRUH�WKDQ����\HDUV�DIWHU� WKH�VHSDUDWLRQ
RI� WKH� 0DUDPXUHÝ� WHUULWRULDO� V\VWHP�� WKH� WZR� UHVXOWLQJ
SDUWV� KDYH� UHJLVWHUHG� DQ� H[WUHPHO\� VORZ� HYROXWLRQ� LQ
FXOWXUDO�DQG�VRFLR�HFRQRPLFDO�GHYHORSPHQW�� ,W� LV� WKHUH�
IRUH�WKH�FDVH�WKDW�WKH�WRZQ�RI�6LJKHWX�0DUPDýLHL��ZLWK�D
SRSXODWLRQ� RI� DOPRVW� ������� LQKDELWDQWV� GXULQJ� WKH� LQ�

WHUZDU� SHULRG�� KDV� RQO\� ������� LQKDELWDQWV� LQ� �����
HYHQ�WKRXJK�VHYHUDO�QHLJKERXULQJ�UXUDO�DUHDV�KDYH�EHHQ
DQQH[HG��2Q�WKH�ULJKW�VLGH�RI�WKH�7LVD�5LYHU��QRQH�RI�WKH
ROG�WRZQV�VXFK�DV�+XVW��9LÝF�RU�7HFHX�KDYH�VXFFHHGHG
LQ� EHFRPLQJ� FHQWUHV� ZLWK� WKH� VWUHQJWK� WR� SRODUL]H� WKH
HQWLUH�XSVWUHDP�UHJLRQ�RI�WKH�+XVW�GHILOH��8QGHU�WKH�FLU�
FXPVWDQFHV��LQVWHDG�RI�GHYHORSLQJ�D�VWURQJ�UHJLRQDO�PH�
WURSROLV�FDSDEOH�RI�SRODUL]LQJ�WKH�HQWLUH�XSSHU�UHJLRQ�RI
7LVD�� ZH� KDYH� WZR� DUHDV� ZLWK� VPDOO� RU� PHGLXP� VL]HG
WRZQV�ZLWKRXW�DQ\�VXSHULRU�DGPLQLVWUDWLYH�VWDWXV�

7KH�SUHVHQW�VLWXDWLRQ�RI� WKH� WZR�VLGHV�RI�0DUDPXUHÝ
IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�SRSXODWLRQ�DQG�WHUULWRU\�LV
VKRZQ�LQ�ILJ����

,Q�RUGHU�WR�LGHQWLI\�DQG�XQGHUVWDQG�WKH�SUHPLVHV�WKDW
UHSUHVHQWHG�WKH�EDVLV�DFFRUGLQJ�WR�ZKLFK�WKLV�VSDFH�KDG
IXQFWLRQHG� DV� D� V\VWHP�� LW� LV� QHFHVVDU\� WR� KDYH� DQ� DS�
SURDFK�IRFXVHG�RQ�LQWHUQDO��WRROV��DQG�WKHLU�H[FKDQJH�RI
HQHUJ\�� VXEVWDQFH� DQG� LQIRUPDWLRQ�� RQ� LQWHUIDFHV� ZLWK
RWKHU�V\VWHPV�DV�ZHOO�DV�RQ�WKH�ZD\V�RI�IXQFWLRQLQJ�DV�D
V\VWHP�LQFRUSRUDWHG�ZLWKLQ�VXSHULRU�V\VWHPV�

2QH�RI� WKH� DLPV� RI� WKLV� VWXG\� LV� UHSUHVHQWHG� E\� WKH
VR�FDOOHG�+XVW� �*DWH��� WKH�PDLQ�HQWUDQFH� WR�0DUDPXUHÝ
/DQG�� IURP�$QWLTXLW\�XS�XQWLO� ������ WKH�PRPHQW�ZKHQ
WKH� UHJLRQ� ZDV� VSOLW� LQ� WZR� SDUWV� E\� D� ERUGHU� GUDZQ
DORQJ� 7LVD� 5LYHU�� ZKLFK� KDG� EHFRPH� DQ� LPSHQHWUDEOH
EDUULHU�DIWHU�WKH�6HFRQG�:RUOG�:DU�

)LJ�����0DUDPXUHÜ�/DQG��SRSXODWLRQ�DQG�WHUULWRULHV��������
6O�����3RNUDMLQD�0DUDPXUHÜ��SUHELYDOVWYR�LQ�YHOLNRVW�R]HPOMD��������
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0$5$085(Ù�/$1'

7KH�SROLWLFDO��VRFLR�HFRQRPLF�DQG�PLOLWDU\�SUHPLVHV
RI�0DUDPXUHÚ�/DQG

$Q�H[WUHPHO\�LPSRUWDQW�VWDJH�LQ�WKH�HYROXWLRQ�RI�WKLV
VSDFH�ZDV�UHJLVWHUHG�GXULQJ�WKH�SHULRG�RI�WKH���WK�����WK

FHQWXULHV��ZKHQ�WKH�VRFLR�HFRQRPLF��PLOLWDU\�DQG�SROLWL�
FDO�FKDQJHV�KDG�UHDFKHG�WKHLU�KLJKHVW�SHDN��0DUDPXUHÝ
/DQG�ZDV�DQ� LQGHSHQGHQW�VWDWH�GXULQJ� WKH���WK�FHQWXU\�
KDYLQJ�PLOLWDU\�DQG�SROLWLFDO�UHODWLRQV�RI�LWV�RZQ�ZLWK�LWV
QHLJKERXUV�� �7KH� SROLWLFDO� DQG� DGPLQLVWUDWLYH� LQGHSHQ�
GHQFH�RI�5RPDQLDQ�SHRSOH� IURP�0DUDPXUHÛ� FOHDUO\� UH�
VXOWV�IURP�WKH�WHUPV�RI�GRFXPHQWV�GDWLQJ�EDFN�WR�WKH���WK

FHQWXU\�� VR� WKDW�ZKHQ� UHIHUULQJ� WR�0DUDPXUHÛ�� WKH� WHUP
�&RPLWDWXV�� ZDV� QRW� XVHG� EXW� KDV� EHHQ� FRQVLVWHQWO\
FDOOHG��7HUUD�0DUDPRURVLHQVL��DQG�WKH��2ODKRUXP��VLWX�
DWLRQ��0LKDO\L�RI�$SÛD������������KDV�EHHQ�PHQWLRQHG��$
GRFXPHQW�IURP������PHQWLRQV�+XQJDU\�DQG�0DUDPXUHÛ
DV� WZR� VHSDUDWH�� DXWRQRPRXV� SURYLQFHV�� VSHFLI\LQJ� WKH
H[LVWHQFH�RI�D�URDG�OHDGLQJ�IURP�0DUDPXUHÛ�WR�+XQJDU\
��WUDQVLW� JXDQGDP� 6WUDWDP� SXEOLFDQ� GH� 0DUDPRU\VLR
YHUVXV�+XQJDULDP�GXFHQWHP���ZKHUHDV�D�GRFXPHQW�IURP
����� VXJJHVWV� D� SDUDOOHO� EHWZHHQ� �7HUUD� 0DUDPRUR�

VLHQVL��DQG��7HUUD�0ROGDXDQD���OHDGLQJ�XV�WR�XQGHUVWDQG
WKDW�GXULQJ�WKDW�SHULRG�WKH�SROLWLFDO�FRQQHFWLRQV�EHWZHHQ
0DUDPXUHÛ�DQG�+XQJDU\�ZHUH�LGHQWLFDO�WR�WKRVH�H[LVWLQJ
EHWZHHQ�0ROGDYLD�DQG�+XQJDU\���)LOLSDÝFX������������

8VLQJ� WKH� LQIRUPDWLRQ� FXUUHQWO\� NQRZQ� UHJDUGLQJ
PLOLWDU\� IRUWLILFDWLRQV� UHSUHVHQWHG� E\� FLWDGHOV�� DSLDULHV
DQG� QDWXUDOO\� RFFXUULQJ� VWUXFWXUHV�� WZR� JURXSV� FDQ� EH
LGHQWLILHG�ZKHQ�UHIHUULQJ�WR�0DUDPXUHÝXO�/DQG�
D� 7KH�+XVW� �*DWHZD\��ZLWK� WKH�FLWDGHOV� DW�+XVW��1HD�

ODE�� 6HWLGDYD� �FXUUHQWO\� 8NUDQLDQ� 0DODMD� .RSDQMD��
6HOHXÝX� 0DUH� �+XQJDULDQ� 1DJ\�6]ROORV�� 8NUDQLDQ
9LQRJUDGRY��DQG� WKH�DSLDU\� V\VWHP� IURP� WKH�QDUURZ
SDWK� VHFWRU� DV� ZHOO� DV� WKH� FRQILJXUDWLRQ� DQG� WKH
FRXUVH�IROORZHG�E\�WKH�7LVD�5LYHU��3DUW�RI� WKH� IRUWLIL�
FDWLRQ� V\VWHP� LV� DOVR� WKH� %äUäQLFD� &LWDGHO� �%URQND�
RQ�WKH�%kUMDYD�9DOOH\�RU�HYHQ�WKH�9LÝF�&LWDGHO�RQ�WKH
&äPkU]DQD�FRUULGRU�RI�WKH�2DÝ�/DQG��,OLHÝ������D��

E� 6LJKHW�$UHD�ZLWK� WKH�FLWDGHOV�RI�6LJKHW�6RORYDQ�� 6OD�
WLQD�� 6DUDVäX�� $SÝD� GH� -RV� �&UHPQLýD��� UHSUHVHQW� DQ
DUHD� RI� K\GURJUDSKLF� FRQIOXHQFH� DQG� PRYHPHQW�
EHLQJ�D�UHJLRQ�FDSDEOH�RI�VWRSSLQJ�RU�FRQWUROOLQJ�FLU�
FXODWLRQ�EHWZHHQ�WKH�8SSHU�9RLHYRGVKLS�DQG�/RZHU
9RLHYRGVKLS�

)LJ�����0DUDPXUHÜ�/DQG�LQ�WKH�;,9WK�&HQWXU\��WKH�HQWUDQFH�RI�WKH��UR\DO�JXHVWV��LQVLGH�WKH�UHJLRQ�
6O�����3RNUDMLQD�0DUDPXUHÜ�Y�����VWROHWMX��SULKRG��NUDOMHYLK�JRVWRY��Y�0DUDPXUHÜ�
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7KHUH�ZHUH�WZR�GHIHQFH�V\VWHPV�EHFDXVH�0DUDPXUHÝ
/DQG� SRVVHVVHG� WZR� GLYLVLRQV� LQ� WKH� ��WK� FHQWXU\�� ����
0DUDPXUHÛ�ZDV�GLYLGHG�LQ�WZR�YRLHYRGVKLSV��WKH�LQIHULRU
DQG�VXSHULRU�RQHV��ZKLFK�FUHDWHG�ERUGHUV�DW�WKH�FRQIOX�
HQFH� RI� WKH� ,]D� DQG� 7LVD� ULYHUV�� 7KH� UHVLGHQFH� RI� WKH
/RZHU� 9RLHYRVKLS� ZDV� DW� 6DUDVâX� DQG� ZDV� KHOG� E\
6RORYâVWUX��PHQWLRQHG�LQ�������7KH�UHVLGHQFH�RI�WKH�XS�
SHU� 9RLHYRGVKLS�ZDV� DW� &XKHD�ZKHUH� ÚWHIDQ� 9RLHYRGH
UHVLGHG�� KDYLQJ� EHHQ� PHQWLRQHG� LQ� ������ �)LOLSDÝFX�
����������

7KH� PDLQ� DLP� RI� WKH� JUDGXDO� EUHDN� RI� +XQJDULDQ
DXWKRULW\�RQ�WKH�7LVD�5LYHU�FRXUVH�ZDV�WR�WDNH�DZD\�WKH
GHIHQFH� V\VWHP� IURP� WKH� 0DUDPXUHÝ� SHRSOH�� ZKLFK
SHUPLWWHG� VHSDUDWLRQ� DW� DQ\� WLPH�� 7KLV� IRUWLILFDWLRQ� V\V�
WHP��DV�ZHOO�DV� WKH�PLOLWDU\�DELOLWLHV�SURYHQ�E\� WKH�0D�
UDPXUHÝ�SHRSOH� LQ� WKH�QXPHURXV�ZDUV� IRXJKW�DORQJVLGH
+XQJDULDQ�NLQJV�ZDV�RQH�RI� WKH�UHDVRQV�ZK\�WKH�0DUD�
PXUHÝ� /DQG� KHOG� RQ� WR� LWV� LQGHSHQGHQFH� LQ� UHODWLRQ� WR
WKH�+XQJDULDQ�FURZQ��7KH�SODFHPHQW�XQGHU�WKH�IRUP�RI
DQ�LQILOWUDWLRQ�RI� WKH�VR�FDOOHG��UR\DO�JXHVWV��RQ�WKH�7LVD
D[LV��ZKR� UHDFKHG� 6LJKHWX�0DUPDýLHL�ZLWKRXW�PLQJOLQJ
ZLWK� WKH�QDWLYH�SRSXODWLRQ�� DOORZHG� IRU� WKH� WUDQVIRUPD�
WLRQ�RI�0DUDPXUHÝ�LQWR�D�&RPLWDWXV� LQ�WKH���WK�FHQWXU\�
H[WUHPHO\�ODWH�LQ�FRPSDULVRQ�WR�DOO�WKH�QHLJKERXULQJ�WHU�
ULWRULHV��ILJ�����

7KH� FDUWRJUDSKLF� UHSUHVHQWDWLRQV� FUHDWHG� ZLWK� WKH
DLP� RI� VSDWLDO� YLVXDOL]DWLRQ� RI� WKH� FRUUHODWLRQV� DPRQJ
YDULRXV�W\SHV�RI�LQIRUPDWLRQ�DOORZV�IRU�WKH�LGHQWLILFDWLRQ
RI�D�VHULHV�RI�FRPSOHWHO\�QHZ�DVSHFWV�LQ�WKH�NQRZOHGJH
RI�FHUWDLQ�UHDOLWLHV�LQ�VSDFH�DQG�WLPH�

7KH�LQWHUQDWLRQDO�FRQWH[W�RI�0DUDPXUHÚ�/DQG
LQ�WKH�0LGGOH�$JHV

7KH�WHUULWRULDO�HQWLW\�NQRZQ�DV�0DUDPXUHÝ�/DQG� �ILJ�
��� EHQHILWHG� RYHU� WLPH� IURP� D� IDYRXUDEOH� JHRJUDSKLFDO
SRVLWLRQ� DV� LW� ZDV� SURWHFWHG� RQ� WKH� HDVWHUQ� DQG� QRUWK
HDVWHUQ�VLGH�E\�D�KLJK�DQG�ZLGH�PRXQWDLQ�FKDLQ��RQ�WKH
VRXWKHUQ�DQG�VRXWK�HDVWHUQ�SDUW�E\�WKH�2DÝ�,JQLÝ�*XWkL�
/äSXÝ�üLEOHÝ�5RGQHL� PRXQWDLQRXV� FKDLQ� ZLWK� KLJK
SDVVHV�DQG�GHIHQFH�FLWDGHOV�DQG�RQ�WKH�ZHVW�ZKLFK�LV�WKH
ORZHVW�VHFWLRQ�IURP�WKH�DOWLPHWULF�SRLQW�RI�YLHZ�EXW�DOVR
WKH�PRVW�HDVLO\�WKUHDWHQHG�E\�FRPSOH[�PLOLWDU\�IRUWLILFD�
WLRQ�V\VWHPV��,OLHÝ�������������1RW�E\�DFFLGHQW�ZDV�0D�
UDPXUHÝ�/DQG�IUHTXHQWO\�FRPSDUHG�WR�D�QDWXUDO��FLWDGHO��
2QH�DVSHFW�ZRUWK\�RI�EHLQJ�PHQWLRQHG�LV�UHODWHG�WR�WKH
IDFW� WKDW� WKH� UHQRZQHG� 9HUHýFKLL� GHILOH� RQ� WKH� /DWRULýD
5LYHU� �FXUUHQWO\� 8NUDLQH��� WKH� HQWUDQFH� �JDWH�� RI� WKH
+XQJDULDQV� WR� 3DQRQLD�� ZDV� VLWXDWHG� DW� RQO\� D� ��� NP
GLVWDQFH� IURP� WKH� ERUGHUV� RI� 0DUDPXUHÝ� DQG� DSSUR[L�
PDWHO\����NP�DZD\�IURP�WKH�+XVW��*DWH��� WKH�PDLQ�DF�
FHVV�ZD\� WR� WKH�DQFLHQW�DQG�PHGLHYDO�0DUDPXUHÝ��+LV�
WRULFDO�GRFXPHQWV�PHQWLRQ�ERWK�WKH�EDWWOHV�IRXJKW�LQ�WKDW
DUHD� E\� WKH� +XQJDULDQV� DJDLQVW� WKH� QDWLYH� 9ODFKV� DQG
6ODYV��LQ�WKH�\HDU�����$'���WKH�5XVVLDQ�FKURQLFOHU�1HV�
WRU�WDONLQJ�DERXW�WKH�DUULYDO�DQG�VHWWOLQJ�RI� WKH�+XQJDUL�

DQV�LQ�3DQRQLD��PHQWLRQV�WKH�SHRSOHV�WKH\�HQFRXQWHUHG
KHUH���FRPLQJ�IURP�WKH�HDVW�WKH\�FURVVHG�WKH�KLJK�PRXQ�
WDLQV� ODWHU� FDOOHG� WKH�+XQJDULDQ�PRXQWDLQV� DQG� VWDUWHG
ILJKWLQJ�ZDUV�ZLWK�WKH�9ODFKV�DQG�6ODYV�ZKR�OLYHG�WKHUH�
�0DQFLXOHD�� ������ ����� DQG� WKH� GHIHQFH� V\VWHP� RI� WKH
�DSLDU\��W\SH��VLPLODU�WR�WKRVH�LQ�WKH�+XVW�GHILOH�EXW�DOVR
WR� WKRVH� IURP� 7UDQV\OYDQLD�� �7KH� H[LVWHQFH� RI� WKH� IRUWL�
ILHG�GHIHQVH�V\VWHP�DOVR�XVHG�LQ�WKH���WK�FHQWXU\�LV�DOVR
DWWHVWHG�WR�E\�WKH�DUFKDHRORJLFDO�UHVHDUFK�GRQH�LQ�+XQ�
JDU\� DQG� QRUWKHUQ� %XFRYLQD�� ZKHUH� VXFK� GHIHQVH� V\V�
WHPV�KDG�EHHQ�DQDO\VHG��V\VWHPV�WKDW�ZHUH�GHVWUR\HG�LQ
�����ZKHQ� WKH�0RQJRO� LQYDVLRQ� WRRN�SODFH� LQ� WKH�9H�
UHFNH� DQG� &LRUQLYND� 3DVVHV� �8NUDLQH��� �6SLQHL�� �����
�����

3RSXODWLRQ�DQG�IORZ�WKRXJK�WKH�V\VWHPV�RI�VWUDWHJLF
PLOLWDU\�IRUWLILFDWLRQV

'XULQJ� WKH� SHULRG� RI� WKH� �UG� FHQWXU\� %&� WR� WKH� WKH
PLGGOH�RI�WKH��VW�FHQWXU\�%&��WKH�DUHD�ZDV�SRSXODWHG�E\
'DFLDQV�DQG�&HOWV��KDYLQJ�UHDFKHG�DQ�DGYDQFHG�VWDJH�RI
HFRQRPLF�GHYHORSPHQW� �PHWDOOXUJ\��SRWWHU\��DJULFXOWXUH
HWF��� �7KH�FRKDELWDWLRQ�RI� WKH� ORFDO�SRSXODWLRQ�ZLWK� WKH
QHZO\�DUULYHG�RQH� LV� H[HPSOLILHG�E\� WKH�DUFKDHRORJLFDO
PDWHULDOV�GLVFRYHUHG�LQ�HVWDEOLVKPHQWV��QHFURSROLVHV�DQG
LVRODWHG�WRPEV��ILQGLQJV�EHLQJ�PDGH�UHJDUGLQJ�WKH�HPHU�
JHQFH�RI�FRPSOH[�PL[HG�IXQHUDO�ULWXDOV��7KUDFLR�&HOWLF��
�.RWLJRURÊNR�������������

$IWHU� WKH�&HOWV�ZHUH�FKDVHG�RXW�E\� WKH�'DFLDQ�.LQJ
%XUHELVWD�LQ�WKH�VHFRQG�KDOI�RI�WKH��VW�FHQWXU\�%&��D�QHZ
ZDYH� RI� 'DFLDQV� HVWDEOLVKHG� WKHPVHOYHV� LQ� WKH� DUHD�
ZKHUHDV� GHYHORSPHQW� IROORZV� DQ� DVFHQGLQJ� HYROXWLRQ�
�,Q� WKH�HFRQRPLF� ILHOG�� WKH�HYHQWV� IURP� WKH�\HDU����%&
GLGQ¢W� UHJLVWHU� VLJQLILFDQW� UHJUHVVLYH� HIIHFWV�� 7KH� UHJLRQ
ZDV�ILQDOO\�DQQH[HG�WR�WKH�DOUHDG\�DFFRPSOLVKHG�'DFLDQ
VWUXFWXUH� DQG� FRQWLQXHG� WR� LQVSLUH� VRFLR�HFRQRPLF
GHYHORSPHQW��DQG� LQ� WKLV�SURVSHULW\�D� VHULHV�RI� IDFWRUV� �
SOD\HG� DQ� LPSRUWDQW� UROH�� WKH� HWKQLF� XQLW\� RI� WKH� ORFDO
WULEHV� DV� ZHOO� DV� WKDW� RI� WKH� QHZO\� DUULYHG� RQHV�� %XUH�
ELVWD¢V� XQLILFDWLRQ� SROLF\�� WKH� KLJKHU� GHYHORSPHQW� OHYHO
RI� WKH� 'DFLDQV� DQG� WKH� SUHVHUYDWLRQ� RI� WKH� HFRQRPLF
KDELWV�IURP�WKH�/D�7HQH�VWDJH���.RWLJRURÊNR�������������

$IWHU� WKH�FRQTXHVW�RI�'DFLD�E\� WKH�5RPDQV�� D� WKLUG
ZDYH�RI�'DFLDQV� DSSHDUHG�ZLWKLQ� WKH� UHJLRQ�� SUREDEO\
WKH�PRVW�ZDUOLNH�'DFLDQV�ZKR�KDG�QR�GHVLUH�WR�OLYH�XQ�
GHU� 5RPDQ� RFFXSDWLRQ� �VHH� WKH� IUDJPHQW� UHJDUGLQJ� WKH
PLOLWDU\�TXDOLWLHV�RI�WKH�0DUDPXUHÝ�SHRSOH��

%HJLQQLQJ�ZLWK�WKH�PLGGOH�RI�WKH��QG�PLOOHQQLXP�$'
DQG� IROORZLQJ� WKH� LQWHQVLILFDWLRQ� RI� WKH� FLUFXODWLRQ
DPRQJ� WKH� PLJUDWLQJ� SHRSOHV� ZKR� KDG� EHFRPH� PRUH
DQG�PRUH� GDQJHURXV�� WKH� SURFHVV� RI� IRUPLQJ� WHUULWRULDO
HQWLWLHV� RI� WKH� �ODQG�� W\SH� KDG� EHJXQ�� 7KH� QRUWKHUQ
'DFLDQV�XQGHUZHQW� D� VHSDUDWLRQ�JLYLQJ�ELUWK� WR� VPDOOHU
VWDWH� RUJDQL]DWLRQV� VXFK� DV� WKH� �ODQGV�� RI�� 0DUDPXUHÝ�
2DÝ�� %HUHJ�� &KLRDU�� &RGUXO�� /äSXÝ�� 1äVäXG�� 'RUQD�
&kPSXOXQJ�� 6HSHQLý�� 9RORKRYHQL�� DQG� SHUKDSV� HYHQ



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0DULQ�,/,(Ü�HW�DO���7+(�*$7(:$<�2)�0$5$085(Ü�/$1'��*(2675$7(*,&$/�,03/,&$7,216�,1�63$&(�$1'�7,0(���������

���

)LJ�����7KH�*DWHZD\V�DQG�WKH�PLOLWDU\�IRUWLILFDWLRQV�LQ�WKH�ZHVWHUQ
SDUW�RI�0DUDPXUHÜ�/DQG��LQ�$QWLTXLW\�DQG�WKH�0LGGOH�$JHV�

6O�����9UDWD�LQ�YRMDÉNH�XWUGEH�QD�]DKRGQHP�GHOX�SRNUDMLQH�0DUDPXUHÜ�Y�DQWLNL�LQ�VUHGQMHP�YHNX�

RWKHUV� LQ� WKH� IDUWKHU�QRUWK�DQG�QRUWK�ZHVWHUQ� UHJLRQV�� ,W
VHHPV�WKDW�WKHVH�ODQGV�ZHUH�IRUPHG�PDLQO\�DFFRUGLQJ�WR
WKH� QDWXUDOO\� RFFXUULQJ� FRQGLWLRQV�� LQ� WKH� ORZODQGV
ZKLFK�ZHUH�PXFK�HDVLHU�WR�GHIHQG�

:KDW� LV� LQWHUHVWLQJ� LV� WKDW� WKHVH� VWDWH� RUJDQL]DWLRQV
ZHUH� OHG� DFFRUGLQJ� WR� FHUWDLQ� UXOHV� �MXV� YDODKRUXP�
ZKLFK� ZHUH� DOPRVW� WKH� VDPH� LQ� DOO� �ODQGV��� $OWKRXJK
WKHVH��ODQGV��ZHUH�VSUHDG�RXW�RYHU�D�YHU\� ODUJH�DUHD�DOO
RYHU� WKH� WHUULWRU\�� WKHVH� ZHUH� V\VWHPV� ZKLFK� VXUYLYHG
XQWLO� WKH���WK� FHQWXU\�$'�� 7KH� LQKDELWDQWV�ZHUH� NQRZQ
DV�9ODFKV��YDODKL��YDODFKL��YRORKL��YODKL��EODFKL�HWF����$F�
FRUGLQJ� WR� VWXGLHV� GRQH� E\� QXPHURXV� UHVHDUFKHUV� WKH
FRQFOXVLRQ�KDV�EHHQ� UHDFKHG� WKDW� �(DFK�FXOWXUDO�HWKQLF
JURXS� IROORZV� DIWHU� WKH� SUHFHGLQJ� RQHV� LQ� YDULRXV� GH�
JUHHV� RI� GHVFHQW�� HDFK� SUHVHQW� FRXQWU\� SUHVHUYHV� WKH
PHPRU\�RI�ORVW�HWKQLF�JURXSV��RIWHQ�UHVWULFWHG�WR�D�VLQJOH
QDPH��,O\ULDQV��7KUDFLDQV��'DFLDQV�LQ�WKH�%DONDQV��6XPH�
ULDQV� DQG�$VLULDQV� LQ�0HVRSRWDPLD�HWF��PDQ\�RI�ZKRP
SHUSHWXDWHG� WKURXJK� GHVFHQGDQWV�ZKR� FXUUHQWO\� EHDU� D

GLIIHUHQW�QDPH�DQG�ZKR�KDYH�JUDGXDOO\�DGRSWHG�WKH�ODQ�
JXDJH�� WUDGLWLRQV�� DQG� QDPHV� IURP� WKH� SRSXODWLRQ� WKDW
KDV�EHFRPH�SUHYDOHQW���%UHWRQ��������

7KHUHIRUH�� LQ� WKH� WHUULWRU\� RI� WRGD\¤V� 0DUDPXUHÝ
/DQG��DV�ZHOO�DV�LQ�WKH�QHLJKERXULQJ�UHJLRQV��IURP�WKH��VW

PLOOHQLXP� %&� XQWLO� QRZ� DQG� IURP� DQ� HWKQLF� SRLQW� RI
YLHZ��WKH�IROORZLQJ�SHRSOHV�ZHUH�PHQWLRQHG�LQ� WKH�KLV�
WRULFDO� DUFKLYHV�� 7KUDFLDQV� :� 'DFLDQV� :� :DODFKLDQV
�9ODFKV��:�5RPDQLDQV��&HOWV��+DVGLQJL�9DQGDOV��*RWKV�
*HSLGV�� 6ODYV�� +XQJDULDQV�� *HUPDQV�� 5XWKHULDQ� �8NUD�
LQLDQV���6ORYDNV��3ROHV��&]HFKV�� -HZV��*\SVLHV��7KH�H[L�
VWHQFH� RU� HYHQ� FRH[LVWHQFH� RI� VRPH� RU� RWKHU� HWKQLF
JURXSV�FDQ�EH�GLVWLQJXLVKHG�E\�DSSURDFKLQJ�SHULRGV�

)RU�WKH�SHULRG�EHWZHHQ�WKH��WK�DQG���WK�FHQWXULHV�$'�
DORQJVLGH� WKH�:DODFKLDQ�SRSXODWLRQ�� WKH� SUHVHQFH� RI� D
6ODY� SRSXODWLRQ� LV� DOVR� PHQWLRQHG� LQ� D� VHULHV� RI� GR�
FXPHQWV�� �7KH� 5XVVLDQ� FKURQLFOHU� 1HVWRU�� LQ� WDONLQJ
DERXW�WKH�DUULYDO�DQG�VHWWOLQJ�RI�WKH�+XQJDULDQV�LQ�3DQR�
QLD�� PHQWLRQV� WKH� SHRSOHV� WKH\� HQFRXQWHUHG� KHUH�
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�&RPLQJ�IURP�WKH�HDVW� WKH\�FURVVHG�WKH�KLJK�PRXQWDLQV
ODWHU� FDOOHG� WKH�+XQJDULDQ�PRXQWDLQV� DQG� VWDUWHG� ILJKW�
LQJ� ZDUV� ZLWK� WKH� 9ODFKV� DQG� 6ODYV� ZKR� OLYHG� WKHUH�
�0DQFLXOHD������������� ,W� LV� LPSRUWDQW� WR� NQRZ� WKDW� WKH
6ODYV� PHQWLRQHG� LQ� WKH� GRFXPHQWV� WRJHWKHU� ZLWK� WKH
9ODFKV� DUH� QRW� DQFHVWRUV� RI� WKH� ODWHU� 8NUDLQLDQV�� ZKR
DOVR� VHWWOHG� LQ� WKH�XSSHU�7LVD� UHJLRQ� DIWHU� WKH� ��WK� FHQ�
WXU\�$'��$IWHU�WKH���WK�FHQWXU\�WKHVH�6ODYV�DUH�QRW�PHQ�
WLRQHG�DJDLQ�DORQJVLGH� WKH�9ODFKV�� SUREDEO\� IRU� KDYLQJ
EHHQ� DOPRVW� HQWLUHO\� DVVLPLODWHG� WKRXJK� VWLOO� NHHSLQJ
QXPHURXV�HOHPHQWV�UHODWHG�WR� WKHLU�SUHVHQFH��HVSHFLDOO\
LQ�WKH�OLQJXLVWLF�DUHD��WRSRQ\PV�HWF�

%HIRUH�WKH���WK�FHQWXU\�WKH�SRSXODWLRQ�IURP�WKH�+XVW
�*DWH��DUHD�ZDV�:DODFKLDQ��2QO\�DIWHU�WKDW�ZDV�WKH�SUH�
VHQFH�RI�*HUPDQ�DQG�8NUDLQLDQ��UR\DO�JXHVWV��UHFRUGHG
DV� WKH\� VHWWOHG� WKHUH� DIWHU� %RJGDQ¤V� �RI� 0DUDPXUHÝ�
KDYLQJ� VHWWOHG� LQ� 0ROGDYLD�� 8QGHU� WKH� FLUFXPVWDQFHV�
WKH� GRFXPHQWV� RI� WKDW� SHULRG� PDNH� D� FOHDU� GLVWLQFWLRQ
IURP�DQ�HWKQLF�SRLQW�RI�YLHZ�EHWZHHQ�WKH�QRUWKHUQ�SDUW
RI�8JRFHD�DQG�WKH�VRXWKHUQ�SDUW���)URP�WKH���WK�FHQWXU\
WLOO� QRZ�� LQ� WKH� +XQJDULDQ� SDSHUV� WKH� ODQG� LV� FDOOHG

2ODKVDJ
��XQOLNH�
2URV]VDJ
��ZKLFK�GHVLJQDWHG�WKH�5XW�
KHULDQ� YLOODJHV� RYHU� 7LVD�� ,Q� WKH� DQFLHQW� SDSHUV� WKHVH
YLOODJHV�EH\RQG�7LVD�DUH�DOVR�PHQWLRQHG�DV�
YDODFKDOHV
�
�6FXUWX�� ������ ������ 8JRFHD� LV� D� FRXQW\� VLWXDWHG� ZHVW
IURP�0DUDPXUHÝ� /DQG�� GRZQVWUHDP�� ,W¤V� HDVWHUQ� ERUGHU
LV�ZLWK�0DUDPXUHÝ�/DQG��DQG�LV�FURVVHG�E\�WKH�7LVD�

2I�PDMRU� LPSRUWDQFH� LV� WKH� IDFW� WKDW� WKH� VWUHDP�HQ�
FORVLQJ� WKH� 6HWLGDYD� FLWDGHO�� D� WULEXWDU\� RQ� WKH� ULJKW� RI
WKH� 7LVD�5LYHU��ZDV�� XQWLO� UHFHQWO\�� FDOOHG� �7KH�9LOODJH�
ZKHUHDV�WKH�KLOOV�ZKHUH�WKH�'DFLDQ�FHPHWHU\�DQG�FLWDGHO
DUH�VLWXDWHG�LV�HYHQ�QRZ�FDOOHG��*RURGLÝWH��E\�HYHU\RQH
LQFOXGLQJ� WKH�8NUDLQLDQ� SRSXODWLRQ�� )URP� WKLV� SRLQW� RI
YLHZ�LW�LV�QHFHVVDU\�WR�QRWLFH�WKH�VLPLODULW\�ZLWK�WKH�YLO�
ODJH�FDOOHG�*UäGLÝWHD�GH�0XQWH�QHDU�WKH�'DFLDQ�FDSLWDO
6DUPLVHJHWXVD�5HJLD��IURP�WKH�2UäÝWLH�0RXQWDLQV�

0LOLWDU\�VNLOOV�RI�WKH�0DUDPXUHÚ�SRSXODWLRQ

$V�WKLV�VWXG\�PDLQO\�IRFXVHV�RQ�WKH�PLOLWDU\�IRUWLILFD�
WLRQV�RI� WKH�0DUDPXUHÝ� �JDWHV��� VRPH� VSHFLILFDWLRQV� DUH
QHFHVVDU\�UHJDUGLQJ�WKH�PLOLWDU\�VNLOOV�RI�WKH�LQKDELWDQWV�
$V�HOHPHQWV�RI�UHIHUHQFH�UHJDUGLQJ�WKH�PLOLWDU\�TXDOLWLHV
RI� WKH� 0DUDPXUHÛ� SRSXODWLRQ� WKH� IROORZLQJ� PXVW� EH
PHQWLRQHG�� WKH� UHDVRQ� IRU� DQG� WKH� UROH� RI� WKH� 5RPDQ
/LPHV��PLJUDWLRQ�IORZV�LQ�WKH�QHDUE\�DUHDV��DQG�WKH�ZD\V
LQ� ZKLFK� GLVWULEXWLRQ� RI� SRZHU� DPRQJ� GLIIHULQJ� UDQNV
DQG�OHDGHUV�ZDV�RUJDQL]HG�

7KH�5RPDQ�(PSLUH�KDG�HVWDEOLVKHG�LWV�QRUWKHUQ�OLPHV
H[DFWO\� RQ� WKH� HGJH� RI� WKH�PRXQWDLQV� VXUURXQGLQJ�0D�
UDPXUHÝ��ZKLFK�SURYLGHV�FOHDU�HYLGHQFH�RI�WKHLU�IRUFH�WR
UHDFW�DQG�GHIHQG��D�IDFW�WKDW�KDG�HYHQ�RFFXUUHG��XQWLO�WKH
5RPDQV¤�UHWUHDW�WRZDUGV�WKH�VRXWK�

:DODFKLDQV�DUH�HQFRXQWHUHG�DV�ILJKWHUV� LQ�WKH��JDWH�
WRZDUGV�3DQRQLD��LQ�WKH�:RRGHG�&DUSDWKLDQV���7KH�5XV�
VLDQ� FKURQLFOHU�1HVWRU�� LQ� WDONLQJ� DERXW� WKH� DUULYDO� DQG

VHWWOLQJ�RI�WKH�+XQJDULDQV�LQ�3DQRQLD��PHQWLRQV�WKH�SHR�
SOHV�WKH\�HQFRXQWHUHG�KHUH���FRPLQJ�IURP�WKH�HDVW� WKH\
FURVVHG� WKH� KLJK�PRXQWDLQV� ODWHU� FDOOHG� WKH� +XQJDULDQ
PRXQWDLQV�DQG�VWDUWHG�ILJKWLQJ�ZDUV�ZLWK�WKH�9ODFKV�DQG
6ODYV�ZKR�OLYHG�WKHUH���0DQFLXOHD�������������7KH�DERYH
PHQWLRQHG�HYHQWV�ZHUH� WDNLQJ�SODFH� LQ�����$'�� LQ� WKH
9HUHýFKLL� 'HILOH� �WKH� 9DOOH\� RI� /DWRULýD� 5LYHU�� LQ� WKH
:RRGHG� &DUSDWKLDQV�� ��� NP� DZD\� IURP� WKH� ERUGHU� RI
0DUDPXUHÝ� /DQG�� ��� NP� IURP� WKH� �JDWH�� WRZDUGV� 0D�
UDPXUHÝ� WKURXJK� WKH� FRUULGRU� RI� WKH� %äUäQLFD� FLWDGHO
�%URQFD��DQG����NP�DZD\�IURP�WKH�PLOLWDU\� IRUWLILFDWLRQ
V\VWHP�RI�WKH�+XVW��JDWHZD\���ILJ�����

3HRSOH� RI� 0DUDPXUHÝ� /DQG� ZHUH� SUHVHQW� ZLWK� DQ
DUP\� KDYLQJ� SOD\HG� D� PDMRU� UROH� LQ� DOO� WKH� FRQTXHVW
FDPSDLJQV� RI� WKH� +XQJDULDQ� NLQJV� IURP� WKH� ��WK�� ��WK

DQG���WK�FHQWXULHV��WKH�0DUDPXUHÝ�SDSHUV�RI�'U��0LKDO\L
RI�$SÝD�DERXQG�LQ�VXFK�LQIRUPDWLRQ��)LOLSDVFX��������

7KH�SHRSOH�IURP�0DUDPXUHÝ�/DQG��OHG�E\�%RJGDQ��D
VWURQJ� UXOHU�� IRXQGHG� DQG� VWUHQJWKHQHG� 0ROGDYLD�� HQ�
ODUJLQJ� WKH� WHUULWRU\��(YHQ� WKH�PRVW� LPSRUWDQW�YRLHYRGH�
6WHIDQ� WKH� *UHDW� ������������ ZDV� GLUHFWO\� GHVFHQGHG
IURP�D�0DUDPXUHÝ�IDPLO\�

7KH�IDFW�WKDW�WKH�:DODFKLDQ�OHDGHUV�IURP�0DUDPXUHÝ
GLVWLQJXLVKHG� WKHPVHOYHV� LQ�QXPHURXV�EDWWOHV�RQ�EHKDOI
RI� WKH�+XQJDULDQ� NLQJV�� DQG� DIWHU� VHWWOLQJ� LQ�0ROGDYLD�
ZHUH� DZDUGHG� SRVVHVVLRQ� RI� ODUJH� WHUULWRULHV� JRLQJ� IDU
EH\RQG�WKH�ERUGHUV�RI�0DUDPXUHÝ�GHPRQVWUDWHV�WKH�IDFW
WKDW�PLOLWDU\� VNLOO� KDG� FRQWLQXHG� LQ� WKLV� DUHD� �)LOLSDÝFX�
������

$OWKRXJK�DOO�WKH�WHUULWRULHV�IURP�WKH�ZHVW�DQG�VRXWK�RI
0DUDPXUHÝ� KDG� DOUHDG\� EHHQ� WUDQVIRUPHG� LQWR� +XQJD�
ULDQ� FRXQWLHV��0DUDPXUHÝ�PDLQWDLQHG� LWV� LQGHSHQGHQFH
XQWLO� WKH� ��WK� FHQWXU\�� $FWXDOO\�� 0DUDPXUHÝ� KDG� RQO\
EHHQ� DQQH[HG� WR� WKH�+XQJDULDQ� NLQJGRP� DIWHU� %RJGDQ
VHWWOHG� LQ� 0ROGDYLD� DQG� DIWHU� WKH� +XQJDULDQ� NLQJGRP
WRRN�SRVVHVVLRQ�RI�WKH�PLOLWDU\�IRUWLILFDWLRQ�OLQHV��D�VLWXD�
WLRQ� IDFLOLWDWHG� E\� WKH� V\VWHPDWLF� LQWUXVLRQ� RQ� WKH� 7LVD
D[LV�E\�WKH�VR�FDOOHG��UR\DO�JXHVWV���,OLHÝ������E������

,Q� WKH� ��WK� FHQWXU\� LW� LV� PHQWLRQHG� WKDW� WKH� NLQJ� RI
+XQJDU\� WKUHDWHQHG� WKH� 3ROHV� WKDW� LI� WKH\� FRQWLQXHG� WR
SOXQGHU�KLV�WHUULWRULHV��KH�ZRXOG�RUGHU�0DUDPXUHÝ�WR�LQ�
YDGH�3RODQG��7KH�IROORZLQJ�TXHVWLRQ�DULVHV��:KDW�DUP\
GLG� 0DUDPXUHÝ� QHHG� LQ� RUGHU� WR� DWWDFN� 3RODQG� RQ� LWV
RZQ"��)LOLSDÝFX��������

7KH�ZHDNHQLQJ�DQG�IDOO�RI�WKH�WUDGLWLRQDO
GHIHQVH�V\VWHP

7KH�FRQWDFW�EHWZHHQ�DXWRFKWKRQRXV�SRSXODWLRQ�DQG
RWKHU��DW�WKDW�WLPH��IRUHLJQ�SRSXODWLRQV�ZLWK�GLIIHUHQW�UH�
OLJLRQV� DQG� HWKQLFLW\�� EHFDPH� FORVHU�� 7KLV�� LQ� DGGLWLRQ
ZLWK�VRPH�JHRVWUDWHJLFDO�DQG�HFRQRPLF�LQWHUHVWV��HURGHG
WKH� LQWHUQDO�FRKHVLRQ�RI� WKH� SHRSOH� LQ�0DUDPXUHÝ�� 7KH
HVWDEOLVKPHQW�RI� VRPH� �UR\DO�JXHVWV��ZLWK�QXPHURXV� ID�
FLOLWLHV�DW�6HOHXÝXO�0DUH��+XVW��9LÝF��7HFHX��&kPSXOXQJ�
DQG� 6LJKHW��ZHDNHQHG� WKH� UROH� RI� WKH� ORFDO� SRSXODWLRQ�
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7KLV�� LQ�FRQMXQFWLRQ�ZLWK� WDNLQJ�SRVVHVVLRQ�RI� WKH�PLOL�
WDU\�IRUWLILFDWLRQ�VHFWLRQV�OHG�WR�WKH�FRQWURO�RI� WKH�FLUFX�
ODWLRQ�RQ�WKH�7LVD�D[LV�E\�LQVHUWLQJ��UR\DO�JXHVWV��

5HOLJLRXV�LPSODQWDWLRQ�VWDUWHG�ZLWK�WKH�SODFHPHQW�RI
VRPH� UHOLJLRXV�EXLOGLQJV� DQG� WKH� GLVSRVLQJ� RI� DXWKRULW\
DQG�YDVW�SURSHUWLHV�LQVLGH�WKH�UHJLRQ��5HPHýL���WKH�LQFOX�
VLRQ� RI� WKH� WHUULWRU\� XQGHU� WKH� UHOLJLRXV� MXULVGLFWLRQ� RI
FHUWDLQ�DXWKRULWLHV�IURP�RXWVLGH�WKH�UHJLRQ��RI�D�GLIIHUHQW
HWKQLF�JURXS�DQG�UHOLJLRQ� �0XQNDFV��$JULD�� �,OLHÝ�������
������ 7KH� SURFHVV�ZDV� ILQLVKHG�ZLWK� WKH� UHOLJLRXV� FRQ�
YHUVLRQ� RI� YDULRXV� OHDGHUV� RI�0DUDPXUHÝ�� DV� D� FRPSXO�
VRU\�FRQGLWLRQ�IRU�DWWDLQLQJ�D�KLJK�SRVLWLRQ�LQ�WKH�OHDGLQJ
VWUXFWXUHV�RI�WKH�+XQJDULDQ�.LQJGRP�

7KH� VRFLDO� LPSDFW� RI� WKH� ODUJHU� SROLWLFV� DW� DOO� OHYHOV
ZDV�LPSRUWDQW�E\�WKH�JLYLQJ�DZD\�RI�ODUJH�HVWDWHV�ZLWKLQ
0DUDPXUHÝ�WR�SHUVRQV�FORVH�WR�WKH�NLQJ�RI�+XQJDU\��EXW
IRUHLJQ� WR� WKHVH� ODQGV�� 7KHUHIRUH�� YRLYRGHV� IURP�0DUD�
PXUHÝ�ZHUH�FRHUFHG�LQWR�SDUWLFLSDWLQJ�LQ�ZDUV�RQ�EHKDOI
RI�WKH�+XQJDULDQ�NLQJV�ZLWK�JUHDWHU� IUHTXHQF\�DQG�ZLWK
WKHLU�RZQ�DUPLHV�� ,Q� WKH�PHDQ� WLPH�� DQ�HGLFW�DSSHDUHG
ZLWK�LQWHUGLFWLRQ�RI�EXLOGLQJ�VWRQH�VWUXFWXUHV�IRU� WKH�QD�
WLYH� :DODFKLDQ� SRSXODWLRQ� LQ� 0DUDPXUHÝ� �,OLHÝ� HW� DO��
������ ������ $OVR�� %RJGDQ¤V� VHWWOLQJ� LQ� 0ROGDYLD� OHG� D
VLJQLILFDQW� SDUW� RI� WKH�DUP\�DQG� LQKDELWDQWV� RXW� RI�0D�
UDPXUHÝ�/DQG��)LOLSDVFX��������

7+(�+867��*$7(��25�7+(�:(67(51��*$7(�
2)�0$5085(Ù�/$1'

7KH�WHUP��JDWH��LV�XVHG�WR�GHVLJQDWH�DQ�HDVLHU�DFFHVV
ZD\� WKURXJK� D� ORZHU� VHFWLRQ�� WRZDUGV� DQ� DUHD� RI� ORZ�
ODQG�DQG�YDOOH\�VXUURXQGHG�E\�PRXQWDLQV�ZKLFK�DUH�GLI�
ILFXOW� WR� FURVV�� 0DUDPXUHÝ� /DQG�� DV� D� JHRJUDSKLFDO� UH�

JLRQ�RI�WKH��/DQG��W\SH��IURP�WKH�FDWHJRU\�RI�VWDWH�WHUULWR�
ULDO�HQWLWLHV�JUDIWHG�LQ�LQWUD�DQG�VXE�PRXQWDLQRXV�GHSUHV�
VLRQV�DORQJ�WKH�&DUSDWKLDQ�0RXQWDLQ�FKDLQ�ZDV�WKH�ELJ�
JHVW�DQG�PRVW�SRZHUIXO�RI�WKHVH��ILJ�����

7KH�HQWLUH� WHUULWRU\�RI� WKH� UHJLRQ�FRUUHVSRQGV� WR� WKH
XSSHU�UHJLRQ�RI�WKH�7LVD�5LYHU��WKH�ZDWHUFRXUVH�RI�ZKLFK
JRHV�RXW�RI�WKH�UHJLRQ�WRZDUGV�WKH�3DQRQLF�DUHD�WKURXJK
WKH� XSVWUHDP�GHILOH� RI�+XVW�� EHWZHHQ� WKH�PRXQWDLQV� RI
2DÝ� DQG� %kUMDYD�� 7KH� FRUULGRU� RI� WKH� 7LVD� 5LYHU� KDV� D
QDUURZ� SDUW�� �� NP� ORQJ�� �� NP� ZLGH� �LQ� D� VHFWLRQ� XS�
VWUHDP�IURP�WKH�FRQIOXHQFH�EHWZHHQ�7LVD�DQG�5LFD��DQG
����NP�ZLGH�QHDU�9HOLND�.RSDQMD��8SVWUHDP�RI�WKLV�GH�
ILOH� WKHUH� LV� WKH� RSHQLQJ� RI� 7LVD¤V� �ED\�� H[WHQGLQJ� WR�
ZDUGV�9LQRJUDGRYR��IORZLQJ�LQ�WKH�GLUHFWLRQ�RI� WKH�7LVD
5LYHU��,Q�IDFW��RYHU�D����NP�GLVWDQFH�WKHUH�LV�D�VHTXHQFH
RI�PLOLWDU\�IRUWLILFDWLRQV�DQG�QDWXUDO��EDUULHUV��

)RUWLILFDWLRQV�LQ�WKH�ZHVWHUQ��JDWH��RI�0DUPXUHÚ�/DQG

7KH� 6HWLGDYD�&LWDGHO� �ILJ�� ��� LV� WKH� FLWDGHO� IURP� WKH
*RURGLÝWHD�+LOO�QHDU�0DODMD�.RSDQMD�DQG�ZDV�LGHQWLILHG
DV� WKH� 'DFLDQ� &LWDGHO� FDOOHG� 6HWLGDYD� PHQWLRQHG� E\
3WROHPHXV� �LQ� WKH� �QG� FHQWXU\�%&��� 7KLV� RFFXSLHV� D� KLOO
VLWXDWHG�QHDU�WKH�7LVD�5LYHU��ZLWK�DQ�DEVROXWH�DOWLWXGH�RI
����P�DQG�D�UHODWLYH�DOWLWXGH�RI����P� LQ� UHVSHFW� WR� WKH
ULYHU�OHYHO��7KH�FLWDGHO�ZDV�DW�RQH�WLPH�IRUWLILHG�ZLWK�VL[
GHIHQFH�ZDYHV��LW�EHORQJHG�WR�ULFK�DQG�ZDUOLNH�'DFLDQV
DFFRUGLQJ� WR� WKH� DUFKDHRORJLFDO� LQYHQWRU\� LGHQWLILHG� E\
8NUDLQLDQ� UHVHDUFKHUV� �.RWRJRURVNR�� ������ DQG� KDG� D
VWUDWHJLF�SRVLWLRQ�GXH�WR�WKH�YHU\�JRRG�YLVLELOLW\�WRZDUGV
ERWK� 7LVD¤V� �JXOI�� DQG� WR� WKH� +XVW� GHILOH�� DV� ZHOO� DV
EHQHILWLQJ�IURP�WKH�7LVD¤V�SRVLWLRQ�DW�WKH�IRRW�RI�WKH�KLOO�

)LJ�����0DUDPXUHÜ�/DQG��7KH�+XVW�*DWHZD\�LQ�$QWLTXLW\�DQG�WKH�0LGGOH�$JHV�
6O�����3RNUDMLQD�0DUDPXUHÜ��+XVWRYVND�YUDWD�Y�DQWLNL�LQ�VUHGQMHP�YHNX�
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)LJ�����6HWLGDYD�)RUWUHVV�QHDU�0DODMD�.RSDQMD��SKRWR��0��,OLHÜ��
6O�����8WUGED�6HWLGDYD�Y�EOLËLQL�YUKD�0DODMD�.RSDQMD��IRWR��0��,OLHÜ��

7KH� 1HDODE� )RUWUHVV� LV� D� VWRQH� IRUWLILFDWLRQ� EXLOW� LQ
WKH���WK�FHQWXU\�$'�RQ�D�KLOO�VLWXDWHG�LQ�WKH�PHDGRZV�RI
7LVD� DW� DSSUR[LPDWHO\� �� NP� VRXWK� HDVW� RI� WKH� 6HWLGDYD
)RUWUHVV�� $� PHWDOOXUJLFDO� FRPSOH[� LV� VLWXDWHG� EHWZHHQ
6HWLGDYD�DQG�WKH�1HDODE�IRUWUHVVHV�GDWLQJ�IURP�DQWLTXLW\
ZLWK�DQ�H[WHQVLRQ�RI����[���NP��EHLQJ�WKH�PRVW�H[WHQGHG
LQ�WKH�UHJLRQ�

7KH�+XVW�)RUWUHVV� LV�D�VWRQH� IRUWUHVV�EXLOW� LQ� WKH���WK

FHQWXU\� $'� RQ� D� KLOO� VLWXDWHG� RQ� WKH� XSSHU� 7LVD� GHILOH
ZLWK�JRRG�YLVLELOLW\�WR�WKH�ZHVW�

7KH�H[LVWHQFH�RI�VHWWOHPHQW�OLQHV�RI�WKH�FLWDGHO�W\SH�LV
FRQILUPHG�DOVR� LQ�7UDQV\OYDQLDQ�FKURQLFOHV�ZKLFK� UHIHU

WR�HYHQWV�GXULQJ�WKH���WK�����WK�FHQWXULHV�DQG�HYHQ�XS�WR
��WK�FHQWXU\�GRFXPHQWV��',5��&��������7LSOLF��������

7KH�DSLDU\�V\VWHP�VHFWRU�LQ�WKH�7LVD�'HILOH

7KH� WHUP� �SULVDFä�� �UR�� DSLDU\�� LV� XVHG� WRGD\� IRU� WKH
SODFHV�ZKHUH�EHH�KLYHV�DUH�SODFHG��+RZHYHU��LQ�WKH�SDVW
WKH\�ZHUH�D�NLQG�RI� �IHQFH�� IRUPHG�E\� WRUQ�GRZQ� WUHHV
DQG�XVHG� IRU�EORFNLQJ�PLOLWDU\� DFFHVV� WR� FHUWDLQ� WHUULWR�
ULDO�HQWLWLHV�RQ�ZKLFK�EHH�KLYHV�ZHUH�SODFHG�DQG�ZKLFK
ZHUH�VSHFLILF�WR�WKH�0LGGOH�$JHV�DQG�SRVVLEO\�WR�$QWLT�
XLW\��ILJ�����

)LJ�����7KH�9LHZ�IURP�6HWLGDYD�)RUWUHVV�WR�7KH�+XVW�*DWHZD\��SKRWR��0��,OLHÜ�
6O�����5D]JOHG�]�XWUGEH�6HWLGDYD�QD�+XVWRYVND�YUDWD��IRWR��0��,OLHÜ��
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$SLDU\� V\VWHPV� DUH� PHQWLRQHG� LQ� GRFXPHQWV� RI� WKH
��WK�FHQWXU\�$'�LQ�D�GRFXPHQW�GDWLQJ�EDFN� WR������ LQ
ZKLFK� �JXHVWV�� RI� )HO]D]� DUH� JUDQWHG� WKH� 
DSLDULHV
� RI
0DUDPXUHÛ� IRUHVW�� VWDUWLQJ� IURP� WKH� OLPLWV� RI� WKHLU� ODQG
WKH\� KDYH� WKH� ULJKW� WR� ILVK� DQ\WKLQJ� LQ� WKH� 7LVD� �üLSOLF�
������������%XLOGLQJ�PHWKRGV�ZHUH�SUHVHQWHG�DV�ZHOO�DV
W\SRORJ\� �$� ERUGHU� W\SH� GHIHQVLYH� V\VWHP� PDGH� XS� RI
PDVVLYH� SDOLVDGHV� �� SULVâFL� ��ZDV� VHWWOHG� E\� .LQJ� %HOD
WKH� ,9WK� LQ� 9HUHFNH� SDVVDJH� �5XVVLDQ� *DWH�� DURXQG
������ �',5�� ������ ����� 6SLQHL�� ������ ���������� )URP
WKHVH�GRFXPHQWV��FRUURERUDWHG�ZLWK�WKH�RQH�UHIHUULQJ�WR
WKH� ERUGHU� RI� WKH� UR\DO� GDQLH� E\� WKH� 7HXWRQV�� LW� LV
REYLRXV� WKDW� WKH�PDLQ�PRGDOLW\� RI� 
DSLDULHV
� HGLILFDWLRQ
ZDV� WKH� FUHDWLRQ� RI� D� YHJHWDWLRQ� FXUWDLQ� LQ� DVVRFLDWLRQ
ZLWK�DQ�XQLQKDELWHG�DUHD�LQ�IURQW�RI�LW���üLSOLF��������

7KHUH� DUH� DOVR� GRFXPHQWV� FRQFHUQLQJ� WKLV� XQLQKDE�
LWHG�DUHD��YHU\�XQFRPPRQ�IRU�WKH�IHDWXUHV�RI�WKLV�UHJLRQ�
�$W�+XVW��LQ�IURQW�RI�WKH�7LVD�DV�LW�IORZV�LQWR�WKH�1HDJRYD
9DOOH\�� WKH� DSLDULHV� DUH� LQ� IURQW� RI� HDFK� RWKHU� FXWWLQJ
SHUSHQGLFXODU�LQWR�WKH�7LVD�9DOOH\��+HUH�WKHUH�ZHUH��LQ�
GDJLQHV� YLOYDH� PDUDPDURVL�� PHQWLRQHG� LQ� ������ �',5�
�����������

7KH�7LVD�5LYHU�IORZ

$V�D�IRUP�RI�SURWHFWLRQ��WKH�7LVD�5LYHU�EORFNV�WKH�GH�
ILOH�HQWUDQFH�IURP�DERYH�LQ�D�SHUSHQGLFXODU�PDQQHU�ULJKW
DW�WKH�EDVH�RI�WKH�6HWLGDYD�)RUWUHVV��DSSUR[LPDWHO\�����
P�LQ�OHQJWK��

$OWKRXJK�WKHVH�PLOLWDU\�IRUWLILFDWLRQV�EHORQJ�WR�GLIIHU�
HQW�KLVWRULF�SHULRGV�� WKH�VHWWOHPHQWV�DQG� WKH�VSDWLDO� UDS�
SRUW� EHWZHHQ� WKHVH� GHQRWH� WKH� VDPH� IXQFWLRQV�� QDPHO\
WKDW� RI� VXUYHLOODQFH� DQG� SURWHFWLRQ� RI� WKH� PDLQ� DFFHVV
JDWH�LQ�0DUDPXUHÝ�

6SDWLDO�DQDO\VLV
6SDWLDO� DQDO\VLV� RI� WKH� LQIRUPDWLRQ� FRQILUPV�D� VHULHV

RI�FRQFOXVLRQV�DQG�UHVXOWV��&RQVLGHULQJ�WKH�PDLQWHQDQFH
RI� PHWDOOXUJLFDO� RYHQV� EHWZHHQ� &DVWUXP� 1\DODE� DQG
7LVD�� LW� LV� WKH�FDVH�WKDW� WKH�7LVD�5LYHU�UHJLVWHUHG�D�YDULD�
WLRQ�RI�PD[LPXP�����P�GXULQJ� WKH� ODVW������\HDUV�� ,Q
FRQIRUPLQJ� ZLWK� WKH� FRQILJXUDWLRQ� RI� WKH� PDMRU� ZDWHU
EDVLQ� RI� WKH� 7LVD� 5LYHU�� LW� LV� REYLRXV� WKDW� D� SDUW� RI� WKH
DUHD�ZLWK�D�PHWDOOXUJLFDO�RYHQ�ZDV�GHVWUR\HG�E\�WKH�7LVD
5LYHU�ZDWHUIORZ�YDULDWLRQ�

7KH�6HWLGDYD�)RUWUHVV�KDG�D�YHU\�JRRG�YLHZ�RI�WKH�UH�
JLRQ��)URP�WKHUH��WKH�7LVD�5LYHU�9DOOH\�FRXOG�KDYH�EHHQ
VXUYHLOOHG�XS�WR�2DV�/DQG�WKURXJK�WKH�7LVD�*XOI�DV�ZHOO
DV�GRZQ� WR� WKH�+XVW�)RUWUHVV� �ILJ������$OVR��1HDODE�)RU�
WUHVV�FRXOG�KDYH�EHHQ�REVHUYHG�DQG�YLFH�YHUVD� �WKHUH� LV
HYLGHQFH�WKDW�EHORZ�WKH�PHGLHYDO�IRUWUHVV�WKHUH�DUH�ROGHU
UXLQV��WKXV�IDU�LQVXILFLHQWO\�VWXGLHG��

7ZR� JHRPRUSKRORJLFDO� VWUXFWXUHV� EORFN� WKH� DFFHVV
RQ� ERWK� VLGHV� RI� WKH� 7LVD� 5LYHU�� %HWZHHQ� 6HWLGDYD�+LOO
�0äJXUD��DQG�WKH�VRXWK�HDVWHUQ�H[WUHPLW\�RI�WKH��0äJXUD�
9LQRJUDGRY�+LOO��WKH�7LVD�5LYHU�IORZV�DW�WKH�IRRW��EDVH��RI

WKH� VWUXFWXUH� EORFNLQJ� GLUHFW� DFFHVV�� %HWZHHQ� WKH� 7LVD�
5LFD�FRQIOXHQFH�DQG� WKH�9UHDýHD� VWRQH�FDUULHU�� WKH�7LVD
5LYHU�IORZV�DW�WKH�EDVH�RI�WKH�DEUXSW�KLOO�RQ�WKH�VRXWKHDVW
EDQN��EORFNLQJ�WKH�DFFHVV�DV�ZHOO��7KHUH�LV�D�FKDQFH�WKDW
9LQRJUDGRY� +LOO� �0äJXUD�� ZDV� XVHG� DV� DQ� REVHUYDWLRQ
SRLQW� LQ� WKH� GLUHFWLRQ� WRZDUGV� WKH� RSHQ� DUHD� RI� WKH
3DQRQLD�+LOOV�

6ZDPS\� VHFWRUV� DQG� RSHQ� ULYXOHWV� DSSHDU� EHWZHHQ
+XVW� DQG� 9LQRJUDGRY� GXH� WR� WKH� UHGXFHG� DQJOH� IORZ�
7KH�7LVD�5LYHU�KDG�DQ�HQWDQJOHG�IORZ��WKH�DOWLWXGH�RI�WKH
7LVD�5LYHU�LV�����P�DW� WKH�7LVD�5LFD�FRQIOXHQFH������P
QHDU� WKH� 6HWLGDYD�)RUWUHVV� DQG�����P� LQ� IURQW� RI� 9LQR�
JUDGRY� +LOO� �0äJXUD��� 8QGHU� WKHVH� FRQGLWLRQV� D� GLIIHU�
HQFH� LQ� OHYHO� RI� RQO\� ���P� LV� UHJLVWHUHG� RYHU� D� ��� NP
OHQJWK�UHVXOWLQJ�LQ�DQ�DYHUDJH�LQFOLQDWLRQ�RI���P�NP�

&RUUHODWLQJ�WKH�JHQHWLF�W\SHV�RI�VRLOV�DQG
YHJHWDWLRQ�W\SHV

,W�LV�WKH�FDVH�WKDW������\HDUV�DJR�WKH�IRUHVW�OLPLW�ZDV
DSSUR[LPDWHO\� ��� NP� ZHVW� RI� 9LQRJUDGRY� LQVLGH� WKH
3DQQRQLDQ�)LHOG�� ,Q�FRPSDULVRQ��DFFRUGLQJ� WR�DUFKDHR�
ORJLFDO�GLJV��WKH�7LVD�*XOI�GLVSOD\V�D�VWURQJO\�KXPDQL]HG
DUHD� �VHWWOHPHQWV�� IRUWUHVVHV��PHWDOOXUJLFDO� RYHQV�� DQG� D
VLJQLILFDQWO\�ODUJH�ZRUNIRUFH���GXH�WR�D�VKHOWHUHG�FOLPDWH�
,Q� VXSSRUW� RI� WKLV� LGHD� WKHUH� DUH� LQGLFDWLRQV� IURP� HOH�
PHQWV�RI�WKH�IDXQD�VXFK�DV�WKH�WXUWOH��7HVWXGR�KHUPDQL��
DQG� YDULRXV� WUHH� VSHFLHV� VXFK� DV� WKH� VZHHW� FKHVWQXW
�&DVWDQHD� VDWLYD�� DQG� WKH�ZDOQXW� WUHH� �-XJODQV� UHJLD� /���
DQG� DPRQJ� WKH� DJULFXOWXUDO� FURSV� VXFK� DV� YLQH\DUGV�
9LQH\DUGV�DUH�YHU\�ROG�LQ�WKLV�DUHD�� WRROV�DQG�ELRORJLFDO
PDWHULDO� IURP�$QWLTXLW\�KDYH�EHHQ�GLVFRYHUHG���$� WUDGL�
WLRQDO� RFFXSDWLRQ� LQ� XSSHU� 7LVD�ZDV� NHHSLQJ� YLQH\DUGV
DV� LQGLFDWHG� E\� WKH� GLVFRYHU\� RI� NQLYHV� IRU� FOHDQLQJ
YLQH\DUGV� DW� *DOOLV�/RYDFND�� 0DODMD� .RSDQMD� ���� :LOG
YLQH\DUGV�RI�D�IRUHVW�W\SH��ZKLFK�DFFRUGLQJ�WR�VSHFLDOLVWV
ZDV�WKH�ROGHVW�RI�WKH�FXOWLYDWHG�VSHFLHV��ZDV�GLVFRYHUHG
QHDU� WKH� WRZQ� RI� 9LQRJUDGRYR�� �/D]RUHFNR�� ������ ���
FLWHG�LQ�,OLHÝ������D�������

$� ZHDN� SRLQW� ZDV� GLVFRYHUHG� ZKLOH� DQDO\VLQJ� WKH
RURJUDSKLF�EDUULHU�UHSUHVHQWHG�E\�WKH�%kUMDYD�0RXQWDLQV
WR� WKH�QRUWK�RI� WKH�+XVW�*DWH� �ILJ�� ���� 7KH� VHFWRU� RI� UH�
GXFHG� DOWLWXGH�ZDV� FURVVHG� E\� D� URDG� HYHQ� GXULQJ� WKH
0LGGOH�$JHV��DQG�LW�LV�SRVVLEOH�WKDW�WKH�IRUWLILFDWLRQ�V\V�
WHP�ZDV�DQQXOOHG�E\� WKLV�YXOQHUDEOH�VHFWRU��VLWXDWHG���
NP�QRUWK�

+LVWRULFDO�LQIRUPDWLRQ
/RRNLQJ�IRU�KLVWRULFDO�LQIRUPDWLRQ�RQ�WKLV�VHFWRU��D�VH�

ULHV� RI� DVSHFWV� ZDV� VHOHFWHG�� 7KLV� VHFRQGDU\� JDWH� ZDV
SHUPDQHQWO\� LQ� YLHZ� RI� WKH� 0DUDPXUHÝ� SHRSOH�� EHLQJ
H[SUHVVO\�PHQWLRQHG�E\�KLVWRULDQV���,Q�WKH�PLGGOH�IORZ�RI
WKH�1HDJRYD�5LYHU�DQG�WKH�YLOODJHV�DURXQG�'ROKD��LQ�WKH
PLGGOH�RI�%jUMDYD��WKHUH�LV�DQ�DUHD�RI�ORZHU�SHDNV��OLNH�D
FRPPXQLFDWLRQ� FRUULGRU� EHWZHHQ� 0DUDPXUHÛ� DQG� %H�
UHJ�� �)LOLSDÝFX�� ������ ����� 7KH� ORZHU� VHFWRU� LV� D� GLUHFW
OLQN� WR� WKH�%kUMDYD�9DOOH\�EXW� DOVR�D� GLUHFW� WUDQVLW� IURP
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9HUHýFKLL�'HILOH���JDWH��WR�3DQQRQLD��DQ�DFFHVV�URXWH�IRU
QXPHURXV�PLJUDWLQJ�SHRSOH��1RW�E\�DFFLGHQW�ZDV�WKHUH�D
IRUWUHVV�RQ� WKH�%kUMDYD�5LYHU� WKDW�EORFNHG�GLUHFW� DFFHVV
IURP� WKLV� SDVVDJH� RI� WKH� &DUSDWKLDQV� WRZDUGV� 0DUD�
PXUHÝ�� D� IRUWLILFDWLRQ� VXFK� DV� WKH� %äUäQLFD� )RUWUHVV
�%URQND��

7KH� IDFW� WKDW� 0DUDPXUHÝ� KDG� EHHQ� DQQH[HG� WR� WKH
+XQJDULDQ�NLQJGRP�RQO\�ODWHO\��UHVXOWV� IURP�WKH�SHUPD�
QHQW� VWUXJJOH� RI� WKH� 0DUDPXUHÝ� SHRSOH� WR� FRQWURO� WKLV
DUHD��)RU�WKH�H[FHOOHQW�RXWFRPH�LQ�WKH�EDWWOHV�IRXJKW�RQ
EHKDOI� RI� WKH� +XQJDULDQ� NLQJV� DJDLQVW� WKH� 7XUNV�� WKH
UR\DO� IDPLO\� LQ� 'ROKD� ZDV� VXEVHTXHQWO\� UHZDUGHG� ILYH
YLOODJHV�RXWVLGH�0DUDPXUHÝ��'ROKD��0âUJLQHQL��5RWXQGD�
&RÛQD�DQG�%âUâQLFD��)LOLSDÝFX���������%\�WKLV�DFWLRQ��WKH
%äUäQLFD�)RUWUHVV�ZDV�FRQWUROOHG�E\�WKH�SHRSOH�RI�0DUD�
PXUHÝ� DQG� LW� UHSUHVHQWHG� DQ� LPSRUWDQW� SLHFH� RI� IRUWLIL�
FDWLRQ� RI� WKH� ZHVWHUQ� VHFWRU� ZKLFK� ZDV� WKH� PRVW� YXO�
QHUDEOH�

7KH�LQWHQWLRQ�RI�WKH�0DUDPXUHÝ�SHRSOH�WR�FRQWURO�WKH
�JDWHV��FRQWLQXHG�HYHQ� LQ� WKH���WK�FHQWXU\��EXW� WKH�SUR�
FHVV� RI� DQQH[LQJ� DQG� FRQWUROOLQJ� WKH�+XQJDULDQ� FURZQ
ZDV�WRR�DGYDQFHG��DV�PDGH�FOHDU�E\�WKH�QH[W�TXRWDWLRQ�
�7KH�IDLWKIXO�FRPSDQLRQ�RI�0DWHL�&RUYLQ� LQ�DOO�KLV�ZDUV

ZDV�$PEUR]LX��WKH�VRQ�RI�6HQHVODX�LQ�'ROKD��WR�ZKRP�
LQ�������WKH�NLQJ�JUDQWHG�WKH�VSHFLDO�IDYRXU�RI�EXLOGLQJ�D
VWRQH� KRXVH� LQ�'ROKD� �FI�� ,E�� 1R�� ����� ,QVWHDG� RI� WKLV�
$PEUR]LX�EXLOW�D�IRUWLILHG�FDVWOH��WKDW�E\�WKH�GHFLVLRQ�$UW�
/�;;,;� RI� 'LHWD� LQ� ������ $PEUR]LX� ZDV� IRUFHG� WR� GH�
PROLVK� WKLV�FDVWOH�� UHFHLYLQJ�DV�D� UHZDUG� WKH�H[HPSWLRQ
RI� WD[HV�SD\PHQW� WR� WKH� VWDWH� WKDW� KH� VKRXOG� KDYH� SDLG
IRU�KLV�KXJH�IRUWXQH����)LOLSDÝFX������������

,Q�FRQFOXVLRQ�� WKH�PLOLWDU\� IRUWLILFDWLRQV�EXLOW� E\� WKH
SHRSOH� RI�0DUDPXUHÝ� GXULQJ� $QWLTXLW\� DQG� WKH�0LGGOH
$JHV�FOHDUO\�XQGHUOLQHV� WKH� LPSRUWDQFH�RI�QDWXUDOO\�RF�
FXUULQJ�GHIHQVHV�EXW� DOVR� WKH�ZD\� LQ�ZKLFK� WKH� KXPDQ
FRPSRQHQW�FDQ� LQIOXHQFH� WKH�HYROXWLRQ�RI�D�JHRJUDSKL�
FDO�UHJLRQ�WKDW�KDV�LQWHUQDO�FRKHVLRQ�

$&.12:/('*(0(176

7KLV�FRQWULEXWLRQ�SUHVHQWV� UHVXOWV� IURP� WKH� IROORZLQJ
UHVHDUFK�SURMHFWV��3&��������������31�,,�����������31
,,� ���������� 7KH� DXWKRUV� ZLVK� WR� DFNQRZOHGJH� WKHLU
DQRQ\PRXV�UHYLHZHU�IRU�WKHLU�WKRXJKWIXO�VXJJHVWLRQV�DQG
FRPPHQWV�

95$7$�9�32.5$-,12�0$5$085(Ü��*(2675$7(É.,�320(1�9�35267258�,1�à$68

0DULQ�,/,(Ú
%DEHÝ�%RO\DLMHYD�XQLYHU]D�Y�&OXM�1DSRFL��SRGUXÌQLFD�Y�PHVWX�6LJKHWX�0DUPDýLHL��52��������6LJKHWX�0DUPDýLHL����$YUDP�,DQFX�6WU�

H�PDLO��LOLHVPDULQ#\DKRR�FRP

'RULQD�&DPHOLD�,/,(Ú��$OH[DQGUX�,/,(Ú��,RDQD�-26$1
8QLYHU]D�Y�2UDGHL��2GGHOHN�]D�JHRJUDILMR��WXUL]HP�LQ�SURVWRU��52��������2UDGHD����8QLYHUVLW\�VWU�

H�PDLO��LOLHVGRULQD#\DKRR�FRP��LOLHV#XRUDGHD�UR��LRDQDMRVDQ#\DKRR�FR�XN

*DEULHOD�,/,(Ú
%DEHÝ�%RO\DLMHYD�XQLYHU]D�Y�&OXM�1DSRFL��3RGUXÌQLFD�Y�PHVWX�6LJKHWX�0DUPDýLHL��52��������6LJKHWX�0DUPDýLHL����$YUDP�,DQFX�6WU�

H�PDLO��JDEULHODLOLHV#\DKRR�FRP

329=(7(.

3RNUDMLQD�0DUDPXUHÛ� MH� �GHÊHOQD�� WHULWRULDOQD� HQRWD�� NL� MR� Y� VUHGQMHYHÈNLK� GRNXPHQWLK� QDMGHPR� SRG� LPHQRP
�7HUUD� 0DUDPRURVLHQVLV��� 2EVHJD� R]HPOMH� RE� ]JRUQMHP� WRNX� UHNH� 7LVH�� QDWDQßQHMH� RE� ]JRUQMHP� GHOX� +XVWRYVNH
WHVQL��2VUHGQMH�SRODUL]DFLMVNR�VUHGLÈßH�UHJLMH�MH�ELOR�PHVWR�6LJKHWX�0DUPDûLHL��NL�MH�ELOR�VYRMßDV�JODYQR�PHVWR�GHÊHOH
0DUDPXUHÛ��3R�OHWX�������NR�VR�PDUDPXUÈNR�R]HPOMH�UD]GHOLOL�QD�GYD�GHOD��MH�ELO�UD]YRM�GUXÊEHQR�JRVSRGDUVNHJD�LQ
NXOWXUQHJD�SRGURßMD�REHK�QRYRQDVWDOLK�HQRW�ÈH�YHß�NRW����OHW�L]MHPQR�SRßDVHQ�

/DÊMR�GRVWRSQR�SRW�VNR]L�VSRGQML�GHO�WHVQL��NL�YRGL�SURWL�GHSUHVLML��REGDQL�V�WHÊNR�SUHKRGQLPL�JRUDPL��LPHQXMHPR
YUDWD�.RW�JHRJUDIVND� UHJLMD� �GHÊHOQHJD�� WLSD�]�GHSUHVLMDPL�PHG�NDUSDWVNLP�JRURYMHP� MH�ELO�0DUDPXUHÛ�QDMYHßMD� LQ
QDMPRßQHMÈD�GUÊDYQD�WHULWRULDOQD�HQRWD�

=DUDGL�QMHJRYH�NRQILJXUDFLMH� LQ� OHJH�QD�REPRßMX�.DUSDWRY� VR�DYWRUML�ßODQND� RVUHGQMR� SR]RUQRVW� QDPHQLOL� WDNR
LPHQRYDQLP�YKRGQLP�YUDWRP��PHG�NDWHULPL�VR�QDMSRPHPEQHMÈD�]DKRGQD��LPHQRYDQD�WXGL�+XVWRYVND�YUDWD��3UDYHJD
SRPHQD�UHJLMH�VH�]DYHPR��NR�L]YHGHPR�JHRVWUDWHÈNR�DQDOL]R�QMHQHJD�YSOLYD�Y�ßDVX�LQ�SURVWRUX��*OHGH�QD�GHMVWYR��GD
MH�VWRSQMD�GUXÊEHQR�JRVSRGDUVNHJD�UD]YRMD�QHNHJD�R]HPOMD�PRßQR�RGYLVQD�RG�KLWUHJD�SUHWRND�OMXGL��LGHM��GREULQ�LQ
GHQDUMD��MH�RßLWQR��NDNR�SRPHPEQD�MH�SRYH]DYD�SRNUDMLQH�]�]XQDQMLP�RNROMHP�
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(GHQ�RG�QDPHQRY�ßODQND�MH�SUHGVWDYLWL�+XVWRYVND�YUDWD��VNR]L�NDWHUD�MH�YRGLOD�JODYQD�SRW�Y�SRNUDMLQR�0DUDPXUHÛ
RG�DQWLNH�SD�GR�OHWD�������NR�VR�UHJLMR�UD]GHOLOL�QD�GYD�GHOD��LQ�VLFHU�SR�WRNX�UHNH�7LVH��NL�MH�SR�GUXJL�VYHWRYQL�YRMQL
SUHGVWDYOMDOD�QHSUHKRGQR�SUHJUDGR�

1D�SRGODJL�SRJOREOMHQH�DQDOL]H�WHU�SURVWRUVNLK�LQ�ßDVRYQLK�NRUHODFLM�PHG�UD]OLßQLPL�LQIRUPDFLMDPL�VPR�]DVWDYLOL
GHORYQH�KLSRWH]H�LQ�L]SHOMDOL�VNOHSQD�VSR]QDQMD��.OMXE�WHPX�MH�WUHED�LPHWL�Y�PLVOLK��GD�VH�SUHGVWDYOMHQH�]DPLVOL�ODKNR
VSUHPHQLMR�� ßH� ERGR� DUKHRORÈND� L]NRSDYDQMD�� RGNULWMH� DOL� GHÈLIULUDQMH� QRYLK� GRNXPHQWRY� WHU� XSRUDED� QRYLK� WHK�
QRORJLM�SULQHVOL�QRYD�VSR]QDQMD��ÞODQHN�WHPHOML�QD�L]UHGQR�UD]QRYUVWQLK�LQIURPDFLMDK��YLULK�LQ�SRGURßMLK�SUHXßHYDQMD�

1D�SRGODJL� GR� VHGDM� SULGREOMHQLK� VSR]QDQM� R� YRMDÈNLK� XWUGEDK� R]LURPD� FLWDGHODK�� ßHEHOQMDNLK� LQ� QDUDYQLK� UD�
]PHUDK�ODKNR�GRORßLPR�GYD�REUDPEQD�VLVWHPD�Y�SRNUDMLQL�0DUDPXUHÛ��+XVWRYVND�YUDWD�LQ�VLJKHWVNR�REPRßMH��.HU�VH
ÈWXGLMD� YHßLQRPD� RVUHGRWRßD� QD� YRMDÈNH� XWUGEH�� MH� ELOR� WUHED� QDYHVWL� GRORßHQH� SRGUREQRVWL� Y� ]YH]L� ]� YRMDÈNLPL
YHÈßLQDPL�SUHELYDOVWYD�

.OMXÞQH�EHVHGH��SRNUDMLQD�0DUDPXUHÝ��5RPXQLMD��JHRVWUDWHÊND�YUDWD

%,%/,2*5$3+<

%UHWRQ��5����������7KH�(WKQLF�&RPPXQLW\�DV�D�5HVRXUFH
LQ� 5HODWLRQ� WR� *URXS� 3UREOHPV�� 3HUFHSWLRQV� DQG� $WWL�
WXGHV��7RURQWR��8QLYHUVLW\�RI�7RURQWR��&HQWUH� IRU�8UEDQ
DQG�&RPPXQLW\�6WXGLHV�
)LOLSDÚFX�� $�� �������� ,VWRULD� 0DUDPXUHÝXOXL�� %XFXUHÝWL�
7LSRJUDILD�=LDUXOXL��8QLYHUVXO��
,OLHÚ��*����������üDUD�0DUDPXUHÝXOXL��6WXGLX�GH�JHRJUD�
ILH�5HJLRQDOä��&OXM�1DSRFD��&OXM�8QLYHUVLW\�3UHVV�
,OLHÚ��0�������D���üDUD�2DÝXOXL��6WXGLX�GH�JHRJUDILH�5H�
JLRQDOä��&OXM�1DSRFD��&OXM�8QLYHUVLW\�3UHVV�
,OLHÚ�� 0�� �����E��� 7KH� LQIOXHQFHV� RI� SROLWLFDO�DGPLQL�
VWUDWLYH�HOHPHQWV�XSRQ� WKH� LQGLYLGXDOL]DWLRQ�RI� WKH�2DV
/DQG��5RPDQLDQ�5HYLHZ�RQ�3ROLWLFDO�*HRJUDSK\��9,,,����
2UDGHD��������
,OLHÚ�� $�� �������� (WQLH�� FRQIHVLXQH� ÝL� FRPSRUWDPHQW
HOHFWRUDO� vQ� &ULÝDQD� ÝL� 0DUDPXUHÝ� �6IkUÝLWXO� VHF�� ;,;� ÝL
VHF��;;���6WXGLX�JHRJUDILF��&OXM�1DSRFD��'DFLD�

,OLHÚ�� $�� HW� DO�� �������� &RVDX� 9DOOH\� �0DUDPXUHÝ�� �
(YDOXDWLRQ�RI�DQWKURSLF�SDWULPRQ\��,���*HRMXUQDO�RI�7RX�
ULVP�DQG�*HRVLWHV��,,�����YRO�����2UDGHD����������
.RWLJRURÇNR�� 9�� �������� üLQXWXULOH� 7LVHL� 6XSHULRDUH� vQ
YHDFXULOH� ,,,� v�H�Q�� �� ,9� H�Q�� �3HULRDGHOH� /D� 7HQH� ÝL
URPDQä���%XFXUHÝWL��,QVWLWXWXO�5RPkQ�GH�7UDFRORJLH�
0DQFLXOHD��6����������$ÝH]äULOH�URPkQHÝWL�GLQ�8QJDULD�ÝL
7UDQVLOYDQLD�vQ�VHFROHOH�;,9�;9��&OXM�1DSRFD��6DUPLV�
6FXUWX�� )�� �������� &HUFHWDUL� IROFORULFH� LQ� 8JRFHD� UR�
PDQHDVFD��$QXDUXO�DUKLYHL�GH�IROFORU��9,��%XFXUHVWL�
6SLQHL��9�� ��������7KH�*UHDW�0LJUDWLRQV� LQ� WKH�(DVW�DQG
6RXWK� (DVW� RI� (XURSH� IURP� WKH� 1LQWK� WR� WKH� 7KLUWHHQWK
&HQWXU\��&OXM�1DSRFD��$5�
�LSOLF�� ,��0����������&RQVLGHUDýLL�FX�SULYLUH� OD� OLQLLOH� vQ�
WäULWH� GH� WLSXO� SULVäFLORU� GLQ� 7UDQVLOYDQLD� �VHF�� ,;�;,,,��
$FWD�7HUUDH�6HSWHPFDVWUHQVLV��,��%XFXUHÝWL����������
',5� �������� 'RFXPHQWH� SULYLQG� ,VWRULD� 5RPDQLHL�� VHF�
;,�;,,,�� &�� 7UDQVLOYDQLD�� ,�� ������������� %XFXUHVWL�
$535�
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L]YLUQL�]QDQVWYHQL�áODQHN ��8'.���������������������������
SUHMHWR������������

93/,9�9=3267$9,79(�6&+(1*(16.(*$�5(Ë,0$�1$�35(38671267�0(-(�
35,0(5�6/29(16.2�+59$É.(�0(-(

0LODQ�%8)21
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��PLODQ�EXIRQ#]UV�XSU�VL

9HVQD�0$5.(/-
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YHVQD�PDUNHOM#]UV�XSU�VL

,=9/(Þ(.

6ORYHQVNR�KUYDÈND� PHMD� MH� QDMPODMÈD� VORYHQVND� GUÊDYQD� PHMD� JOHGH� QD� QDVWDQHN� WHU� SRVOHGLßQR� QDMEROM
�REßXWOMLYD���1D� QDUDYR� VORYHQVNR�KUYDÈNHJD� REPHMQHJD� REPRßMD� VWD� Y� ]DGQMLK� GHVHWOHWMLK� RGORßLOQR� YSOLYDOD� GYD
SROLWLßQD� GRJRGND�� RVDPRVYRMLWHY� REHK� GUÊDY� LQ� YVWRS� 6ORYHQLMH� Y� (YURSVNR� XQLMR� �(8��� 9� EHVHGLOX� REUDYQDYDPR
VORYHQVNR�KUYDÈNR�PHMR� Y� NRQWHNVWX� UD]ÈLUMHQH� (8�� SUL� ßHPHU� L]KDMDPR� ]� YLGLND� RGSUWRVWL�]DSUWRVWL�PHMD�� .OMXßQD
]QDßLOQRVW�REUDYQDYDQHJD�REPRßMD� MH� �]XQDQMD�PHMD��(8��NL� MH� UH]XOWDW�Y]SRVWDYLWYH� VFKHQJHQVNHJD� UHÊLPD�NRQHF
OHWD� ������ =DQLPDOR� QDV� MH�� DOL� MH� VORYHQVNR�KUYDÈND� PHMD� RG� YVWRSD� 6ORYHQLMH� Y� (8� LQ� NDVQHMÈH� SULNOXßLWYH� N
6FKHQJQX� SRVWDOD� ÈH�PDQM� SUHSXVWQD�� Y]SRVWDYLWHY� GUÊDYQH�PHMD�PHG� 6ORYHQLMR� LQ�+UYDÈNR� OHWD� ����� MH� QDPUHß
PRßQR� ]PDQMÈDOR� QMHQR� SUHSXVWQRVW�� NDU� MH� LPHOR� ÈWHYLOQH� SRVOHGLFH� WDNR� QD� GUÊDYQHP� NRW� QD� ORNDOQHP� QLYRMX�
ÞODQHN�WDNR�SULNDÊH�UD]OLßQH�YLGLNH�ßH]PHMQH�PRELOQRVWL�WHU�SURVWRUVNH�PHMQH�SUHSXVWQRVWL�LQ�VRRGYLVQRVWL��VDM�VR�WL
SRPHPEHQ�ND]DOHF�SURVWRUVNLK�XßLQNRY�XGHMDQMDQMD�6FKHQJHQVNHJD�VSRUD]XPD�QD�VORYHQVNR�KUYDÈNL�PHML�

.OMXÞQH�EHVHGH��VORYHQVNR�KUYDÊND�PHMD��REPHMQR�REPRáMH���]XQDQMD�PHMD��(8��6FKHQJHQ��SUHSXVWQRVW�PHMH

*/,�())(77,�'(/�5(*,0(�',�&21752//2�',�6&+(1*(1�(6(5&,7$7,�68//$
3(50($%,/,7��'(,�&21),1,��(6(03,2�'(/�&21),1(�6/29(12�&52$72

6,17(6,

,O�FRQILQH�VORYHQR�FURDWR�o� LO�FRQILQH�GL�6WDWR�SL|� UHFHQWH��H�TXLQGL��TXHOOR�SL|� �VHQVLELOH���/D�QDWXUD�GHOO
DUHD�GL
FRQILQH�VORYHQR�FURDWD�KD�VXELWR�XQ�LQIOXVVR�GHFLVLYR�GD�SDUWH�GL�GXH�HYHQWL�SROLWLFL��O
LQGLSHQGHQ]D�GL�HQWUDPEL�L�3DHVL
H�O
DGHVLRQH�GHOOD�6ORYHQLD�DOO
8QLRQH�(XURSHD��8(���1HO�WHVWR�YLHQH�HVDPLQDWD�OD�TXHVWLRQH�VXO�FRQILQH�VORYHQR�FURDWR
QHO� TXDGUR� GHOO
DOODUJDPHQWR� GHOO
8(�� SDUWHQGR� GD� XQ
RWWLFD� GL� DSHUWXUD�FKLXVXUD� GHL� FRQILQL�� /D� FDUDWWHULVWLFD
IRQGDPHQWDOH�GHO�WHUULWRULR�SUHVR�LQ�HVDPH�o��LO�FRQILQH�HVWHUQR��GHOO
8(�TXDOH�ULVXOWDWR�GHOO
DSSOLFD]LRQH�GHO�UHJLPH�GL
FRQWUROOR� GL� 6FKHQJHQ� DYYHQXWD� DOOD� ILQH� GHO� ������ /
DWWHQ]LRQH� IX� LQGLUL]]DWD� DO� IHQRPHQR�� DIIHUHQWH� LO� FRQILQH
VORYHQR�FURDWR�� GL� XQ
XOWHULRUH� ULGX]LRQH� LQ� WHUPLQL� GL� SHUPHDELOLWi� LQ� VHJXLWR� DOO
DGHVLRQH� GHOOD� 6ORYHQLD� DOO
8(� H
O
DQQHVVLRQH�VHFRQGR�O
DFFRUGR�GL�6FKHQJHQ��O
LVWLWX]LRQH�GHO�FRQILQH�GL�6WDWR�WUD�OD�6ORYHQLD�H�OD�&URD]LD�VWDELOLWD�QHO
�����KD� LQIDWWL�ULGRWWR�VHQVLELOPHQWH� OD�SHUPHDELOLWi�GHOOD� IURQWLHUD�PHGHVLPD��GDQGR� OXRJR�D�QRWHYROL�FRQVHJXHQ]H
VLD�D�OLYHOOR�QD]LRQDOH�FKH�ORFDOH��/
DUWLFROR�YXROH�TXLQGL�LOOXVWUDUH�L�YDUL�DVSHWWL�GHOOD�PRELOLWi�WUDQVIURQWDOLHUD�H�GHOOD
SHUPHDELOLWi�H�O
LQWHUGLSHQGHQ]D�WHUULWRULDOH�GL�FRQILQH��HVVHQGR�XQ�LQGLFH�ULOHYDQWH�LQ�PDWHULD�GL�HIIHWWL�WHUULWRULDOL�VXO
FRQILQH�VORYHQR�FURDWR�LQ�VHJXLWR�DOO
DSSOLFD]LRQH�GHOO
$FFRUGR�GL�6FKHQJHQ�

3DUROH�FKLDYH��FRQILQH�VORYHQR�FURDWR��DUHD�GL�FRQILQH���FRQILQH�HVWHUQR��8(��6FKHQJHQ��SHUPHDELOLWj�GL�FRQILQH
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6ORYHQVNR�KUYDÊND� PHMD� MH� QDMPODMÊD� LQ� KNUDWL� QDM�
GDOMÊD� VORYHQVND� GUÌDYQD� PHMD� WHU� SRVOHGLáQR� QDMEROM
�REáXWOMLYD���VDM�REVHJD� L]UHGQR�SDOHWR� UD]QROLNLK�PDQM�
ÊLK� VHJPHQWRY�� WDNR� V� SURVWRUVNHJD� NRW� NXOWXUQHJD� LQ
]JRGRYLQVNHJD� YLGLND�� =JRGRYLQVNL� SRJOHG� QD� VORYHQ�
VNR�KUYDÊNR�PHMR�QDP�SRYH��GD�JUH�]D�SURVWRU�PQRJLK
ORáHYDOQLK� LQ� LVWRáDVQR� PQRJLK� ]GUXÌHYDOQLK� GHMDYQL�
NRY��9�WHP�SRJOHGX�JUH�QDMSUHM�RSR]RULWL�QD�GHMVWYR��GD
PHMD�PHG�6ORYHQLMR�LQ�+UYDÊNR��QH�JOHGH�QD�WR��GD�VH�MH
NRW�PRGHUQD�SROLWLáQD�PHMD�XYHOMDYLOD�ÊHOH�SUHG�QHGDY�
QLP��YHQGDUOH�QL�PODG�IHQRPHQ��DPSDN�MH�Y�YHáMHP�GHOX
UD]PHMLWHY� ÌH� ]HOR� VWDUD�� VDM� VH� MH� NRW�PHMD�PHG� KDEV�
EXUÊNLPL�LQ�KUYDÊNLPL�R]LURPD�RJUVNLPL�R]HPOML�REOLNR�
YDOD�ÌH�PHG����� LQ����� VWROHWMHP� LQ� VH�GRNRQáQR�VWDEL�
OL]LUDOD�NRW�QRWUDQMD�XSUDYQD�PHMD�Y�.UDOMHYLQL�-XJRVODYLML
OHWD�������1RYHMÊHJD�QDVWDQND�VWD� OH�VNUDMQD�VHNWRUMD� WH
PHMH� QD� Y]KRGX� LQ� ]DKRGX�� SUYL� VH� MH� XYHOMDYLO� NRW
XSUDYQD� PHMD� PHG� 'UDYVNR� LQ� 6DYVNR� EDQRYLQR� OHWD
����� LQ� ELO� QHNROLNR�PRGLILFLUDQ� OHWD� ������ NR� VR� ELOD
QDVHOMD� *LELQD�� *ORERND�� .RSULYD�� 5D]NULÌMH�� ÉSULQF� LQ
9HÊáLFD� SULNOMXáHQD� 6ORYHQLML�� GUXJL� SD� MH� ELO� Y� YHáMHP
GHOX�GRORáHQ�NRPDM� OHWD������� ]� L]MHPR�REPRáMD�6YR�
ERGQHJD� WUÌDÊNHJD�R]HPOMD�� NMHU� MH� OHWD������GRORáHQD
UHSXEOLÊND� PHMD� Y� JODYQHP� VOHGLOD� WRNX� 'UDJRQMH� GR
L]OLYD� Y� 3LUDQVNL� ]DOLY� �%XIRQ�� ������� 7HGDM� GRORáHQL
PHMQL�RGVHNL�VR�Y�RVQRYL�VOHGLOL�HWQLáQL�PHML��]DWR�VR�ELOH
OHWD������WXGL�RSUDYOMHQH�PDQMÊH�NRUHNWXUH�Y�NRULVW�6OR�
YHQLMH��NL� MH�RG�+UYDÊNH�SUHY]HOD�NUDMH�$ELWDQWL�� %HOYH�
GXU�� %UH]RYLFD��*UDGLQ�� .RURPDáL� �� %RÊNLQL��0RáXQLJL�
3UHJDUD� LQ� 6LUáL� Y� QRWUDQML� ,VWUL�� 3UHYODGXMRáL� �HWQLáQL�
SULQFLS�MH�WXGL�SULYHGHO�GR�GRNDM��QHURGQH��L]ELUH�PHMQH
OLQLMH�Y]GROÌ�'UDJRQMH��VDM�EL�JHRJUDIVND�LQ�IXQNFLRQDOQD
ORJLND�YHOHYDOD�� GD� EL� XSUDYQR�PHMR� WX� UDMH� VSHOMDOL� SR
VUHGLQL� 6DYXGULMVNHJD� UWD�� WDNR� NRW� MH� ELOD� Y� LVWHP� áDVX
VSHOMDQD� QRYD� LWDOLMDQVNR�MXJRVORYDQVND� PHMD� SR� 0LOM�
VNLK�KULELK�PHG�0LOMVNLP�LQ�.RSUVNLP�]DOLYRP��9�QRYHM�
ÊHP�REGREMX�VWD�QD�QDUDYR�VORYHQVNR�KUYDÊNHJD�REPHM�
QHJD�REPRáMD�RGORáLOQR�YSOLYDOD�GYD�SROLWLáQD�GRJRGND�
RVDPRVYRMLWHY�REHK�GUÌDY�LQ�YVWRS�6ORYHQLMH�Y�(YURSVNR
XQLMR��(8��WHU�Y]SRVWDYLWHY�VFKHQJHQVNHJD�UHÌLPD�

/HWD������MH�VORYHQVNR�KUYDÊND�PHMD�SULGRELOD�IXQN�
FLMR� GUÌDYQH� PHMH� LQ� SRVOHGLáQR� SRVWDOD� MDVQD� ORáQLFD
PHG� GYHPD� GUÌDYQLPD� WHULWRULMHPD�� 2G� NRQFD� ��� VYH�
WRYQH�YRMQH�SD�GR�RVDPRVYRMLWYH�QHNGDQMLK�MXJRVORYDQ�
VNLK� UHSXEOLN�� 6ORYHQLMH� LQ� +UYDÊNH�� MH� LPHOD� PHMD
IXQNFLMR� QRWUDQMH� DGPLQLVWUDWLYQH� PHMH� �$YVWUR�2JUVND�
-XJRVODYLMD��� NL� MH� VLFHU� YSOLYDOD� QD� REOLNRYDQMH� ORáHQLK
IXQNFLRQDOQLK� WHU� GUXÌEHQR�NXOWXUQLK� SURVWRURY�� QL� SD
SUHGVWDYOMDOD� L]UD]LWHMÊH� SUHJUDGH� QRWUDQML� NRPXQLNDFLML
PHG�SUHELYDOFL�R]LURPD� MH� VOHGQML� Y� YVDNGDQMHP�ÌLYOMH�
QMX�QLVR�áXWLOL�NRW� WDNH��8JRGQL�QDUDYQL�SRJRML�]D�NPH�
WRYDQMH� WHU� UHOLHIQR� SRJRMHQH� SRPHPEQH� PHGQDURGQH
SRWL�� NL� VR� QD� YHá� PHVWLK� VHNDOH� PHMQR� áUWR�� VR� RPR�

JRáDOH�EROM�DOL�PDQM�QHPRWHQH�VWLNH�PHG�SUHELYDOVWYRP
QD�REHK�VWUDQHK��9VH�WR�MH�SRY]URáLOR��GD�VR�VL�REPHMQD
REPRáMD� PDUVLNMH� SRVWDMDOD� JRVSRGDUVNR� LQ� VRFLDOQR
SRGREQD�WHU�SRJRVWR�PHGVHERMQR�SRYH]DQD�DOL�FHOR�SUH�
SOHWHQD� �5HSROXVN���������1RYD�SROLWLáQD� IXQNFLMD�PHMH
SR�OHWX������MH�Y]SRVWDYLOD�QRYR�SROLWLáQR�UHDOQRVW��NL�MH
SULQHVOD� ÊWHYLOQH� VSUHPHPEH� WDNR� QD� GUÌDYQHP� NRW� QD
ORNDOQHP�QLYRMX�� NMHU� MH� �SUHVHNDOD�� WUDGLFLRQDOQR�HQRW�
QR�REPRáMH��9VH�WR�MH�Y]SRGEXGLOR�SRJODEOMDQMH�UD]YRM�
QLK� LQ� VWUXNWXUQLK� UD]OLN�PHG� VRVHGQMLPL� VORYHQVNLPL� LQ
KUYDÊNLPL�SRNUDMLQDPL��3UREOHPL�VR�ÊH�WROLNR�EROM�SHUHáL�
NHU� SRWHND� VORYHQVNR�KUYDÊND� PHMD� Y� JODYQHP� VUHGL
PDQM� UD]YLWLK� LQ�SHULIHUQLK�REPRáLM�� NL� VR�ND]DOD�]QDNH
GHPRJUDIVNH�RJURÌHQRVWL�ÌH�Y�SUHWHNOLK�GHVHWOHWMLK��NR�MH
LPHOD� WD� PHMD� OH� XSUDYQR�DGPLQLVWUDWLYQL� ]QDáDM� LQ� QL
SUHGVWDYOMDOD�QREHQLK�RYLU�]D�SUHWRN�RVHEQHJD�LQ�EODJRY�
QHJD�SURPHWD��.OHPHQáLá��������.OHPHQáLá��������

6ORYHQLMD�MH�]�YVWRSRP�Y�(8�SUHY]HOD�YVH�REYH]QRVWL
áODQVWYD�� PHG� NDWHULPL� MH� WXGL� Y]SRVWDYLWHY� XVWUH]QHJD
VFKHQJHQVNHJD�UHÌLPD��6FKHQJHQVND�NRQYHQFLMD�R� L]YD�
MDQMX�6FKHQJHQVNHJD�VSRUD]XPD�Y]SRVWDYOMD�QRY�SRMHP
�]XQDQMH� PHMH�� V� SRXGDUNRP� QD� SRJRMLK� VYRERGQHJD
JLEDQMD�]QRWUDM� (8��.RQHF� OHWD������ MH� 6ORYHQLMD� V� SR�
VWDYLWYLMR�VFKHQJHQVNHJD�UHÌLPD�WDNR�SRVWDOD��YDUXKLQMD�
GHOD�]XQDQMH�PHMH�(8��NDU�MH�SULQHVOR�YHOLNR�VSUHPHPE
]D� FHORWQR� PHMQR� áUWR� VORYHQVNHJD� SURVWRUD�� 2GSUDY�
OMHQD� MH�ELOD�PHMQD�NRQWUROD�QD�PHMDK�]�$YVWULMR�� ,WDOLMR
LQ� 0DGÌDUVNR�� REHQHP� SD� MH� ELO� RNUHSOMHQ� QDG]RU� QD
PHML� V�+UYDÊNR�� NL�SUHGVWDYOMD� ]XQDQMR�PHMR� VFKHQJHQ�
VNHJD�SURVWRUD��6ORYHQLMD�MH�PRUDOD�Y]SRVWDYLWL�YDUQRVWQL�
FDULQVNL� LQ� LQÊSHNFLMVNL�QDG]RU�QD� VYRMHP�GHOX� ]XQDQMH
PHMH� (8� V� +UYDÊNR� LQ� ]DJRWRYLWL�� GD� VH� WD� L]YDMD� SR
VWDQGDUGLK�(8��9VH�WR�MH�Y�UHODWLYQR�PODGHP�REPHMQHP
RNROMX� Y� ]HOR� NUDWNHP� REGREMX� SRY]URáLOR� ÊWHYLOQH� DG�
PLQLVWUDWLYQH� VSUHPHPEH�� NL� VH� RGUDÌDMR� SUHGYVHP� QD
ORNDOQHP�QLYRMX��%XIRQ��*RVDU��������

3ULáXMRáL� SULVSHYHN� VH� ER� XNYDUMDO� ]� YSUDÊDQMHP
XáLQNRY�WUDQVIRUPDFLMH�VORYHQVNR�KUYDÊNH�PHMH�Y�GUÌDY�
QR�PHMR�� NL� MH� RG� YVWRSD� 6ORYHQLMH� Y� (8� SUHY]HOD� RE�
HQHP�WXGL�IXQNFLMR�QMHQH�]XQDQMH�PHMH��àODQHN�ER�WXGL
RVYHWOLO� GUXÌEHQRJHRJUDIVNH� YLGLNH� SURVWRUVNHJD� XGHMD�
QMDQMD�6FKHQJHQVNHJD�VSRUD]XPD�Y�VORYHQVNHP�SURVWRUX
LQ� SURVWRUVNH� XáLQNH� Y]SRVWDYLWYH� ]XQDQMH� PHMH� (8� Y
WUDGLFLRQDOQR� SRYH]DQHP� REPHMQHP� REPRáMX� PHG
6ORYHQLMR�LQ�+UYDÊNR��3RGUREQHMH�ERGR�SULND]DQL�YLGLNL
SURVWRUVNH� PHMQH� SUHSXVWQRVWL�� áH]PHMQLK� YH]L� LQ� áH]�
PHMQH�PRELOQRVWL�� NL� QDND]DMXMHMR� QD� VSUHPLQMDMRáH� VH
WUHQGH� NRW� SRVOHGLFH� Y]SRVWDYLWYH� GUÌDYQH� PHMH� OHWD
�����LQ�VFKHQJHQVNHJD�UHÌLPD�OHWD������

0(72'2/2*,-$

.OMXáQR� YSUDÊDQMH� WHJD� áODQND� MH�� DOL� MH� SULÊOR� GR
VSUHPHPEH� SUHKRGQRVWL� VORYHQVNR�KUYDÊNH�PHMH� ]DUDGL
VSUHPLQMDQMD� QMHQH� IXQNFLMH� RG� QRWUDQMH� XSUDYQH� GR
GUÌDYQH�PHMH� LQ�NDVQHMÊHJD�XGHMDQMHQMD� VFKHQJHQVNHJD
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QDG]RUD��3UHGSRVWDYOMDPR��GD�MH�VORYHQVNR�KUYDÊND�PHMD
NRW�]XQDQMD�PHMD�(8�]DUDGL�Y]SRVWDYLWYH�VFKHQJHQVNHJD
UHÌLPD� SRVWDOD� Y� ]DGQMHP� REGREMX� ÊH�PDQM� SUHSXVWQD�
3R�NUDWNL�SROLWLáQR�JHRJUDIVNL�DQDOL]L�REPHMQHJD�REPRá�
MD�PHG�6ORYHQLMR�LQ�+UYDÊNR�V�SUHJOHGRP�YVHELQH�GHO��NL
REUDYQDYDMR� áH]PHMQH� VWLNH� PHG� VORYHQVNLP� LQ� KUYDÊ�
NLP�SUHELYDOVWYRP��ERPR�V� SRPRáMR� VWDWLVWLáQLK� SRGDW�
NRY� SRGUREQHMH� SUHJOHGDOL� LQWHQ]LYQRVW� áH]PHMQHJD
SURPHWD� LQ� WH�SRGDWNH� GRSROQLOL� ]� UH]XOWDWL� ODVWQHJD� UD�
]LVNRYDOQHJD� GHOD� SUL� �L]PHUL�� VWRSQMH� áH]PHMQH� SRYH�
]DQRVWL�REPHMQHJD�SUHELYDOVWYD�

3UHG�]DáHWNRP�DQDOL]H�SUHSXVWQRVWL�VORYHQVNR�KUYDÊ�
NH� PHMH� Y� OXáL� VFKHQJHQVNH� UHDOQRVWL� MH� ELOR� SRWUHEQR
QDWDQáQR�GRORáLWL� UD]LVNRYDOQH�HQRWH��'UÌDYQH�PHMH� VR
SUHSXVWQH� QD� WRáNDK� R]LURPD� NUDMLK�� NL� VR� GRORáHQL� ]D
SUHKRG�OH�WH�LQ�MLK�LPHQXMHPR�PHMQL�SUHKRGL��*OHGH�QD
QDPHQ�PHMQH�SUHKRGH�GHOLPR�QD�PHGQDURGQH��PHGGU�
ÌDYQH�LQ�REPHMQH��*OHGH�QD�WR��NDWHUL�YUVWL�WUDQVSRUWD�VR
QDPHQMHQL�� SD� VR� ODKNR� FHVWQL�� ÌHOH]QLÊNL�� OHWDOLÊNL�
PRUVNL�DOL�UHáQL��=D�QDPHQH�QDÊH�DQDOL]H�VR�ELOL�L]EUDQL
YVL� FHVWQL� PHMQL� SUHKRGL� YVHK� NDWHJRULM�� WR� VR� PHGQD�
URGQL��PHGGUÌDYQL�LQ�REPHMQL�PHMQL�SUHKRGL�QD�VORYHQ�
VNR�KUYDÊNL� PHML�� $QDOL]LUDOL� ERPR� VWDWLVWLáQH� SRGDWNH
GRWLáQLK�PHMQLK�SUHKRGRY��NL�VPR�MLK�SULGRELOL�L]�IRQGRY
6WDWLVWLáQHJD� XUDGD� 56� �6WDWLVWLáQL� OHWRSLVL� 56��� =D� EROM
QDWDQáHQ� SUHJOHG� SUHSXVWQRVWL� VORYHQVNR�KUYDÊNH� PHMH
ERPR� XSUDELOL� WXGL� SRGDWNH� SURPHWQLK� OHWQLK� REUHPH�
QLWHY�� NL� MLK� ]ELUD�'LUHNFLMD� 56� ]D� FHVWH�� .HU� MH� QDPHQ
áODQND�XJRWRYLWL� YSOLY� Y]SRVWDYLWYH� VFKHQJHQVNHJD� UHÌL�
PD� QD� SUHSXVWQRVW� VORYHQVNR�KUYDÊNH� PHMH�� ERPR� Y
DQDOL]R� YNOMXáLOL� SRGDWNH�� NL� VR� QHSRVUHGQR� SRYH]DQL� V
VWDQMHP�SUHG�YVWRSRP�6ORYHQLMH�Y�6FKHQJHQ�LQ�SR�QMHP�

3RGDWNH� ERPR� Y� ]DGQMHP� GHOX� DQDOL]H� GRSROQLOL� ]
UH]XOWDWL� ODVWQHJD� UD]LVNRYDOQHJD� GHOD� SUL� �L]PHUL�� VWRS�
QMH� áH]PHMQH� SRYH]DQRVWL� REPHMQHJD� SUHELYDOVWYD�� 'D
EL�XJRWRYLOL��NDNÊHQ�MH�SRORÌDM�VORYHQVNLK�REPHMQLK�RE�
PRáLM� SR� YVWRSX� 6ORYHQLMH� Y� (8� LQ� NDNÊQD� VR� SULáD�
NRYDQMD� REPHMQHJD� SUHELYDOVWYD� JOHGH� XáLQNRY� YVWRSD
6ORYHQLMH�Y�VFKHQJHQVNL�SURVWRU�QD�QDGDOMQML�UD]YRM�áH]�
PHMQLK�RGQRVRY�� MH�ELOD�DSULOD������QD�83�=56�RSUDY�
OMHQD�WHOHIRQVND�DQNHWD��NL�MH�]DMHOD������UHVSRQGHQWRY�Y
YVHK�VORYHQVNLK�REPHMQLK�REáLQDK��LQ�VLFHU�]�,WDOLMR�����
$YVWULMR������0DGÌDUVNR����� LQ�V�+UYDÊNR������9]RUHF
MH�ELO�VOXáDMQL��SULGREOMHQ�L]�WHOHIRQVNHJD�LPHQLND��,]ERU
MH� WDNR� RPRJRáDO� PHGVHERMQR� SULPHUOMLYRVW� REPHMQLK
VHNWRUMHY�� Y� RNYLUX� NDWHULK� MH� ELOD� RSUDYOMHQD� QDWR� ÊH
WLSL]DFLMD�REPHMQLK�REáLQ�JOHGH�QD�VRURGQRVWL�Y�JLEDQMX
DQNHWQLK� RGJRYRURY� R]LURPD� VRURGQRVWL� Y� YUHGQRWHQMX
LQ�SRMDYQL�LQWHQ]LYQRVWL�áH]PHMQH�SRYH]DQRVWL��3RGURE�
QHMH� VPR�SRVNXVLOL� Y� YSUDÊDOQLNX� XJRWRYLWL�� NDNR� SUHEL�
YDOVWYR�VORYHQVNLK�REPHMQLK�REáLQ�RFHQMXMH�UD]YRM�áH]�
PHMQH� SRYH]DQRVWL� V� VRVHGQMLPL� áH]PHMQLPL� REPRáML� Y
REGREMX� SR� RVDPRVYRMLWYL� 6ORYHQLMH�� NDNÊQD� MH� LQWHQ]L�
WHWD� LQ� WLSRORJLMD� ORNDOQLK� áH]PHMQLK� YH]L� LQ� NDNR� RFH�
QMXMH� QDGDOMQMH� UD]YRMQH� WUHQGH� SR� YVWRSX� 6ORYHQLMH� Y
VFKHQJHQVNL�SURVWRU�

/HWD� ����� MH� ELOD� QD� 83� =56� SRQRYQR� RSUDYOMHQD
WHOHIRQVND� DQNHWD�� QDUHMHQD� SUDY� WDNR� QD� VOXáDMQHP
Y]RUFX�� SULGREOMHQHP� QD� RVQRYL� WHOHIRQVNHJD� LPHQLND�
9HOLNRVW� Y]RUFD� MH� WRNUDW� ]QDÊDO� WRáQR� ����� UHVSRQ�
GHQWRY��VDM�MH�ELOR�Y�YVDNHP�REPHMQHP�REPRáMX�RSUDY�
OMHQLK� ���� WHOHIRQVNLK� DQNHW�� 7HOHIRQVND� DQNHWD� MH� ELOD
L]YHGHQD�]�QDPHQRP�SULGRELWL�VOLNR�R��PRUHELWQLK��VSUH�
PHPEDK��NL�VR�VH�]JRGLOH�Y�REPHMQLK�REPRáMLK�SR�YVWR�
SX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU�� 5D]LVNDYD� MH� JOHGH
QD�áDV�ORQJLWXGLQDOQD��VDM�VPR�V�áDVRYQR�GLVWDQFR�GYHK
OHW� ÌHOHOL� XJRWRYLWL�� NDNÊQH� VSUHPHPEH� MH� ]D]QDWL� PHG
SUHELYDOVWYRP�Y�YVHK�VORYHQVNLK�REPHMQLK�REPRáMLK�SR
YVWRSX� 6ORYHQLMH� Y� 6FKHQJHQ�� 3UHELYDOVWYR� VORYHQVNLK
REPHMQLK�REáLQ�MH�WDNR�RFHQMHYDOR�UD]YRM�áH]PHMQH�SR�
YH]DQRVWL� V� VRVHGQMLPL� áH]PHMQLPL� REPRáML� Y� REGREMX
SR�YVWRSX�6ORYHQLMH�Y�VFKHQJHQVNL�SURVWRU��LQWHQ]LWHWR�LQ
WLSRORJLMR� ORNDOQLK� áH]PHMQLK� YH]L� WHU� NDNR� RFHQMXMHMR
QDGDOMQMH� UD]YRMQH� WUHQGH� Y� WHK� GHOLK� 6ORYHQLMH�� 6� SUL�
PHUMDYR� SRGDWNRY� REHK� UD]LVNDY� ÌHOLPR� SRND]DWL� QD
UD]OLáQH�YLGLNH�áH]PHMQH�PRELOQRVWL� WHU�SURVWRUVNH�PHM�
QH� SUHSXVWQRVWL� LQ� VRRGYLVQRVWL� RE� VORYHQVNR�KUYDÊNL
PHML� NRW� SRVOHGLFH� SROLWLáQHJD� GRJDMDQMD� Y� ]DGQMLK� GH�
VHWOHWMLK��àH]PHMQL�YLGLNL�SUHGVWDYOMDMR�SRPHPEHQ�ND]D�
OHF�SURVWRUVNLK�XáLQNRY�XGHMDQMDQMD�VFKHQJHQVNHJD�VSR�
UD]XPD� QD� VORYHQVNR�KUYDÊNL� PHML�� D� WXGL� SRWUHER� SR
QDáUWQHMÊHP�LQ�EROM�XVNODMHQHP��XSUDYOMDQMX��áH]PHMQH�
JD�SRYH]RYDQMD�RE�]XQDQMLK�PHMDK�(8�

6/29(16.2�+59$Æ.$�0(-$�,1
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6NXSQD� GROÌLQD� SROLWLáQLK� PHMD� 6ORYHQLMH� MH� ����
NP��RG�WHJD�MH�GUÌDYQD�PHMD�PHG�6ORYHQLMR�LQ�+UYDÊNR�Y
GROÌLQL� ���� NP� QDMGDOMÊD� VORYHQVND� PHMD� ]� REVHÌQLP
REPHMQLP�REPRáMHP��NL� MH�QDUDYQRJHRJUDIVNR� LQ�GUXÌ�
EHQRJHRJUDIVNR� ]HOR� KHWHURJHQR�� /DVWQRVWL�PHMH� LQ� RE�
PHMQHJD� REPRáMD� VH� Y]GROÌ� FHORWQH� VORYHQVNR�KUYDÊNH
PHMH�� WDNR�NRW�VLFHU� WXGL�Y]GROÌ�GUXJLK�PHMD�5HSXEOLNH
6ORYHQLMH��JHRJUDIVNR�VSUHPLQMDMR�ÌH�QD�NUDMÊH� UD]GDOMH�
%RJQDU� QDYDMD�� GD� NDU� ������ VORYHQVNR�KUYDÊNH� PHMH
VRYSDGD� V� WDNR� LPHQRYDQLPL� �QDUDYQLPL�� PHMDPL�� RG
WHJD�������PHMD�SRWHND�SR�UHNDK�LQ�SRWRNLK��������SD
SR�JUHEHQLK�Y]SHWHJD�VYHWD� �%RJQDU���������àH�VOHGLPR
PHMQL� áUWL� RG� ]DKRGD� SURWL� Y]KRGX�� VH� WD� ]DáQH� ]� RE�
PRáMHP� RE� 3LUDQVNHP� ]DOLYX� LQ� VH� QDGDOMXMH� SR� UHNL
'UDJRQML�� GR� VORYHQVNHJD� GHOD� ,VWUH� LQ� QDWR� GR� 'LQDU�
VNHJD�NUDVD��*UH�]D�REPRáMH�� NL� MH� UHODWLYQR� UHGNR�SR�
VHOMHQR� LQ� SUHGVWDYOMD� JUDYLWDFLMVNR� ]DOHGMH� SUHGYVHP
VORYHQVNL�REDOQL�DJORPHUDFLML��'LQDUVNR�NUDÊNR�REPRáMH
VH� ]DNOMXáL� ]� %DEQLP� SROMHP�� NMHU� VH� WHUHQ� ]DáQH� VSX�
ÊáDWL�Y�GROLQR�UHNH�àDEUDQNH�LQ�.ROSH��=DUDGL�EROM�XJRG�
QLK�UHOLHIQLK�UD]PHU� MH� WR�REPRáMH�EROM�JRVWR�SRVHOMHQR
LQ�WXGL�EROM�SUHKRGQR��3UHN�%HOH�NUDMLQH�VH�UHOLHI�GYLJQH
QD�REPRáMH�*RUMDQFHY�]�YLÊLQR�RNROL������P��2G�WX�VH
WHUHQ�VSXVWL�Y�GROLQR�SRWRND�%UHJDQD��NL� MH�GHVQL�SULWRN
UHNH� 6DYH�� 1D� QMXQHP� VRWRáMX� OHÌL� PHVWR� %UHJDQD� �QD
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VORYHQVNL�VWUDQL�2EUHÌMH���NMHU� MH�GDOHá�QDMSRPHPEQHMÊL
PHGQDURGQL� PHMQL� SUHKRG� LQ� SRYH]XMH� VORYHQVNR� LQ
KUYDÊNR�SUHVWROQLFR�]�����HYURSVNLP�NRULGRUMHP��NL�SRWH�
ND� SR� GROLQL� UHNH� 6DYH��0HMD� QDWR� VRYSDGD� V� SRWHNRP
OHYHJD� SULWRND� 6DYH�� ]� UHNR� 6RWOR�� LQ� SUHNR� QMH� GRVHÌH
REPRáMH�REPHMQLK�+DOR]��NL�VR�PHG�QDMEROM�PDUJLQDOL�
]LUDQLPL� LQ�QDMPDQM� UD]YLWLPL�REPRáML�6ORYHQLMH��0HMQD
áUWD�VH�L]�+DOR]�VSXVWL�N�UHNL�'UDYL��NL�MH�SUDY�WDNR�PHMQD
UHND� LQ� MH�SUHGVWDYOMDOD�SRPHPEHQ�SURPHWQL�NRULGRU�ÌH
RG� DQWLáQLK� áDVRY�� 0HG� 'UDYR� LQ� 0XUR� VH� PHMD� VSHW
QHNROLNR� GYLJQH� LQ� SRWHND� SUHNR� 6ORYHQVNLK� JRULF�� NMHU
VH�QDWR�VSXVWL�GR�]DGQMH�PHMQH�UHNH��LQ�VLFHU�UHNH�0XUH�
7XGL�WR�REPRáMH�VSDGD�PHG�EROM�]DRVWDOH�Y�VORYHQVNHP
SURVWRUX�]� YHáLQR�DJUDUQHJD�SUHELYDOVWYD�� 3RVHEHM� YHOMD
RSR]RULWL� QD� GHMVWYR�� GD� VH� MH� WRN� UHN� 6RWOH�� 'UDYH� LQ
0XUH� Y� áDVX� SUHFHM� VSUHPHQLO� ]DUDGL�PHDQGULUDQMD� YR�
GRWRNRY��D�WXGL�]DUDGL�QMLKRYHJD�NDVQHMÊHJD�UHJXOLUDQMD�
6HGDQMD�SROLWLáQD�PHMD� LPD�]DWR�Y� WHK�PHMQLK� VHNWRUMLK
]HOR�QHSUDYLOHQ�SRWHN��VDM�]DUDGL�QMHQHJD�]JRGQMHJD�QD�
VWDQND� YHVWQR� VOHGL� QHNGDQMLP� UHáQLP� WRNRYRP�� QH� SD
VHGDQMLP�� SUDYLOQHMÊLP� KLGURJUDIVNLP� OLQLMDP�� LQ� SRY�
]URáD� ]DWR� YHOLNH� IXQNFLRQDOQH� SUREOHPH� SUL� QMHQHP
QDWDQáQHMÊHP�GRORáHYDQMX�LQ�SURVWRUVNHP��XSUDYOMDQMX��
7X�EL�ELOH�]DWR�SRWUHEQH�XVWUH]QH�NRUHNWXUH�SRWHND�PHM�
QH�OLQLMH��NL�Y�PHGQDURGQL�SUDNVL�SUDYLORPD��VOHGL��VSUH�
PLQMDQMX� SRWHND� KLGURJUDIVNH� OLQLMH�� QD� NDWHUR� VH� QD�
VODQMD�

5HOLHIQH�]QDáLOQRVWL�REPHMQHJD�REPRáMD� VR�RGORáLO�
QR�YSOLYDOH�QD�REOLNRYDQMH�PHMH��SURPHWQLK�SRWL�LQ�]JR�
VWLWYHQLK�REPRáLM�SUHELYDOVWYD��0HGQDURGQR�SRPHPEQH
SRWL�VR�ELOH� WDNR�UHOLHIQR�SRJRMHQH� LQ�YH]DQH�SUHGYVHP
QD� UDYQLQVND� LQ�GROLQVNR�NRWOLQVND�REPRáMD� WHU�Y�PDQM�
ÊHP� REVHJX� QD� SUHOD]H� Y]SHWHJD� VYHWD�� 9� ]DGQMLK� GH�
VHWOHWMLK� MH� UD]YRM�VORYHQVNH�SURPHWQH� LQIUDVWUXNWXUH�SR�
JRMHQ�]�HYURSVNLPL�]DKWHYDPL�R�SRYH]RYDQMX�(8� V�SR�
PHPEQHMÊLPL�XUEDQLPL� VUHGLÊáL� MXJRY]KRGQH� LQ� Y]KRG�
QH�(YURSH� �àHUQH��������� (QD�RG�SULRULWHW� 6ORYHQLMH�NRW
áODQLFH�(8�MH��ELOD��XYHOMDYLWHY�VFKHQJHQVNLK�VWDQGDUGRY
QDG]RUD� ]XQDQMH� PHMH� (8�� WRUHM� QD� VORYHQVNR�KUYDÊNL
PHML�� =D� L]SROQLWHY� SRJRMHY� ]D� YVWRS� Y� VFKHQJHQVNL
SURVWRU� MH� 6ORYHQLMD� L]YHGOD� UHNRQVWUXNFLMR� YVHK�PHMQLK
SUHKRGRY�QD�VORYHQVNR�KUYDÊNL�PHML�R]LURPD�QRYRJUDG�
QMR� Y� VNODGX� V� VFKHQJHQVNLPL� VWDQGDUGL�� 5HNRQVWUXNFLMD
R]LURPD� QRYRJUDGQMD� MH� ]DMHPDOD� SUHGYVHP� XVWUH]QR
Y]SRVWDYLWHY� FHVWQH� LQ� NRPXQDOQH� LQIUDVWUXNWXUH� WHU� RE�
MHNWH�� NL� VR� SRWUHEQL� ]D� RSUDYOMDQMH� YDUQRVWQHJD�� FDULQ�
VNHJD� LQ� LQÊSHNFLMVNHJD� QDG]RUD�� 6ORYHQLMD� MH� WDNR� ���
���������]�YVWRSRP�Y�VFKHQJHQVNL�SURVWRU�QD�HQL�VWUDQL
RGSUDYLOD�PHMQH�NRQWUROH�QD�PHMDK�]� ,WDOLMR� LQ�$YVWULMR�
NL�VWD�ÌH�SUHG�WHP�YVWRSLOL�Y�VFKHQJHQVNL�SURVWRU��D�WXGL�]
0DGÌDUVNR�� NL� VH� MH� VNXSDM� V� 6ORYHQLMR� WHGDM� SULNOMXáLOD
WHPX�REPRáMX��SR�GUXJL�VWUDQL�SD�Y]SRVWDYLOD�Y�VNODGX�V
VFKHQJHQVNLPL� VWDQGDUGL� YDUQRVWQL�� FDULQVNL� LQ� LQÊSHN�
FLMVNL� QDG]RU� QD� VYRMHP� GHOX� ]XQDQMH� PHMH� (8� ]� 5H�
SXEOLNR�+UYDÊNR�

9�VNODGX�]�YL]LMR�6NXSQHJD�HYURSVNHJD� WUJD��NL� MR� MH
(8� NDVQHMH� LQWHJULUDOD� ÊH� V� W�� L�� �JOREDOQLP�SULVWRSRP�N
PLJUDFLML��� VH� RVHE� �WRUHM� QH� JOHGH� QD� WR�� DOL� JUH� ]D
GUÌDYOMDQH� (8� DOL� WUHWMLK� GUÌDY�� LQ� EODJD� SUL� SUHKDMDQMX
QRWUDQMLK�PHMD�PHG�GUÌDYDPL�áODQLFDPL�(8�QH� NRQWUR�
OLUD�� PHGWHP� NR� MH� QDG]RU� RVHE� LQ� EODJD� QD� ]XQDQMLK
VFKHQJHQVNLK�PHMDK�SRRVWUHQ�LQ�MH�SUHKDMDQMH�QDáHORPD
PRÌQR�OH�QD�PHMQLK�SUHKRGLK��3ULQFLS�(8�MH�QDPUHá��GD
SRRVWUHQD�NRQWUROD�QD�]XQDQMLK�PHMDK�QH� VPH�ELWL� OH� Y
LQWHUHVX�GUÌDYH��NL�NRQWUROR� L]YDMD��DPSDN� MH�Y� LQWHUHVX
YVHK�GUÌDY�SRGSLVQLF�6FKHQJHQD��=DUDGL� WHJD� MH�PRUDOD
(8�GRORáLWL� HQRWQH�NULWHULMH�R� WHP��NGR� LQ�SRG�NDWHULPL
SRJRML� ODKNR�YVWRSL� Y� VNXSQL� SURVWRU� EUH]� NRQWUROH�� NDU
QDM� EL� SULYHGOR� WXGL� GR� XVNODMHQH� LQ� HQRWQH� YL]XPVNH
SROLWLNH�]D�YVH�SRGSLVQLFH�6FKHQJHQVNHJD�VSRUD]XPD�WHU
GR�VNXSQHJD�SULVWRSD�Y�SRJOHGX�SUHSUHáHYDQMD�QH]DÌH�
OHQLK�LPLJUDFLM� �/HUHVFKH��6DH]���������'UÌDYOMDQL�GUÌDY
áODQLF� (8� LQ� VFKHQJHQVNHJD� SURVWRUD�� NL� VNXSDM� VHVWDY�
OMDMR� W�� L�� (YURSVNL� JRVSRGDUVNL� SURVWRU� �((6��� ODKNR� ]X�
QDQMR�PHMR�SUHKDMDMR�]�XUHMHQR�GRNXPHQWDFLMR��PHGWHP
NR�PRUDMR�GUÌDYOMDQL�GUXJLK�GUÌDY� L]SROQMHYDWL�]DKWHYH�
NL� VR� GRORáHQH� ]� XUHGER� (8� LQ� VFKHQJHQVNLPL� SUDYLOL�
1D�QRWUDQMLK�PHMDK�(8�VR�SUHKRGL�SUHNR�PHMD�SURVWL� LQ
SRWQLNL� MLK� ODKNR� SUHáNDMR� NDGDU� NROL� LQ� NMHU� NROL� MH� WR
IL]LáQR� L]YHGOMLYR�� YHQGDU� PRUDMR� LPHWL� V� VHERM� YHGQR
YHOMDYQR�RVHEQR� L]ND]QLFR�� VDM� SROLFLMD� ODKNR� ÊH� YHGQR
XYHOMDYOMD� VYRMR� IXQNFLMR� QDG]RUD� QD� NDWHUL� NROL� WRáNL
R]HPOMD� GUÌDYH�� 6LFHU� SD� VFKHQJHQVNL� SUDYQL� UHG�� SUDY
]DWR�� GD� EL� QRY�� SRRVWUHQ� PHMQL� UHÌLP� QD� ]XQDQMLK
PHMDK� QH� SUHWUJDO� REVWRMHáLK� ORNDOQLK� áH]PHMQLK� YH]L�
RPRJRáD�WXGL�W��L���RODMÊDQ��UHÌLP�SUHKDMDQMD�PHMD��NL�JD
ODKNR� VRVHGQMH� GUÌDYH� GRORáLMR� QD� SRGODJL� SRVHEQLK
ELODWHUDOQLK�VSRUD]XPRY��%XIRQ��������

7DN� VSRUD]XP� VWD� VLFHU� SRGSLVDOL� 6ORYHQLMD� LQ� +U�
YDÊND� ÌH� SR� GHVHWLK� OHWLK� VYRMH� VDPRVWRMQRVWL�� GD� EL
XVNODGLOL� áH]PHMQL� SURPHW� RVHE�� L]EROMÊDOL� ÌLYOMHQMVNH
UD]PHUH� REPHMQHJD� SUHELYDOVWYD� LQ� RPRJRáLOL� áLP� EROM
SURVWR� JRVSRGDUVNR� VRGHORYDQMH� Y� RNYLUX� REPHMQHJD
REPRáMD�� ]DYHGDMRá� VH�� GD� VR� �REPHMQH� ORNDOQH� VNXS�
QRVWL� WHPHOM� GREUHJD� VRGHORYDQMD� PHG� VRVHGQMLPD� GU�
ÌDYDPD���&HODU���������6SRUD]XP�R�REPHMQHP�SURPHWX
LQ� VRGHORYDQMX� PHG� 5HSXEOLNR� 6ORYHQLMR� LQ� 5HSXEOLNR
+UYDÊNR� �6236�� MH� VWRSLO� Y� YHOMDYR� ��� ��� ������ REVHJD
GHVHW�SRJODYLM�WHU�XUHMD�SRGURáMH�REPHMQHJD�SRPRUVNHJD
LQ� NRSHQVNHJD� SURPHWD�� NPHWLMVNH� LQ� JR]GDUVNH� GHMDY�
QRVWL��YH]DQH�QD�GYRODVWQLÊWYR�R]LURPD�SUHKDMDQMH�PHMH
WXGL� L]YHQ�XUDGQLK�PHMQLK�SUHKRGRY��7D�VSRUD]XP�VH�Y
PDUVLáHP� QDVODQMD� QD� SRGREQD� VSRUD]XPD� R� PDORRE�
PHMQHP�SURPHWX��NL�VWD�ELOD�Y�GUXJL�SRORYLFL�SUHMÊQMHJD
VWROHWMD�SRGSLVDQD�PHG� WHGDQMR� -XJRVODYLMR� WHU� ,WDOLMR� LQ
$YVWULMR�� 3RGREQR� NRW� ]D� SUHELYDOVWYR� RE� VORYHQVNR�
LWDOLMDQVNL�PHML� MH�ELOD� WXGL�]D�SUHELYDOVWYR�Y� VORYHQVNR�
KUYDÊNHP� REPHMQHP� SDVX� XYHGHQD� SRVHEQD�� PDORRE�
PHMQD�SUHSXVWQLFD��2SUHGHOMHQH�VR�ELOH� WXGL�GHYL]QH� LQ
FDULQVNH� RODMÊDYH�� NL� VR� QDND]RYDOH� WHÌQMR� N� RNUHSLWYL
REPHMQHJD�JRVSRGDUVNHJD�VRGHORYDQMD�PHG�GUÌDYDPD�
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6SRUD]XP� SD� MH� RVWDO� ]DUDGL� ÊWHYLOQLK� ÊH� RGSUWLK
ELODWHUDOQLK�YSUDÊDQM�PHG�6ORYHQLMR�LQ�+UYDÊNR��]DáHQÊL
]�PHMQLPL�VSRUL�QD�NRSQHP�LQ�QD�PRUMX��Y�GRORáHQL�PHUL
QHL]SROQMHQ��1DMEROM� YLGQL� L]UD]� WHK� QHXJRGQLK� UD]PHU
MH�GHMVWYR�� GD� VWD� GUÌDYL� GRNDM� SRáDVL� SULVWRSLOL� N� RGSL�
UDQMX� YVHK� Y� VSRUD]XPX� SUHGYLGHQLK� ORNDOQLK� PHMQLK
SUHKRGRY�]D� LPHWQLNH�PDORREPHMQLK�SUHSXVWQLF�� NDU� MH
ÌH�Y�VLVWHPVNHP�SRJOHGX�SUHGVWDYOMDOR�SUHFHMÊQMR�RPHML�
WHY� SRWHQFLDORY� LQ� GHMDQVNH� LQWHQ]LWHWH� áH]PHMQHJD� JL�
EDQMD�� *RVWRWD� PHMQLK� SUHKRGQLK� WRáN� QD� VORYHQVNR�
KUYDÊNL� PHML� MH� RVWDMDOD� QD� WD� QDáLQ� GR� RGSUWMD� YVHK� Y
VSRUD]XPX�SUHGYLGHQLK�PHMQLK� SUHKRGRY�GRNDM� VNURP�
QD��VDM�MH�VNR]L�����OHWD�SUHMÊQMHJD�VWROHWMD�RGSDGOR�WX�QD
����NP�PHMQH�GROÌLQH�OH�����PHMQLK�SUHKRGRY��PHGWHP
NR�MH�LVWL�PHMQL�GROÌLQL�ELOR�QD�PHML�]�$YVWULMR�����PHMQLK
SUHKRGRY��QD�PHML�]� ,WDOLMR�SD�NDU� ����� SUHKRGRY�� ÉHOH
SR� OHWX� ����� VH� MH� WD� JRVWRWD� GYLJQLOD� QD� VHGDQMLK� ���
PHMQLK�SUHKRGRY�QD�����NP�

6&+(1*(16.$�5($/1267��35(38671267
6/29(16.2�+59$Æ.(�0(-(

àH]PHMQL�SURPHW�6ORYHQLMH� MH� VNODGHQ�]�QMHQLP� VWD�
WXVRP�REPHMQRVWL�R]LURPD�SUHKRGQRVWL��9VWRS�6ORYHQLMH
Y� (8� SD� QL� ELVWYHQR� SRYHáDO� REVHJD� áH]PHMQHJD� SUR�
PHWD��VDM�VH�MH�SR�SRGDWNLK�6WDWLVWLáQHJD�XUDGD�5HSXEOLNH
6ORYHQLMH�ÊWHYLOR�SRWQLNRY��NL�SUHáNDMR�VORYHQVNH�PHMH�]
DYWRPRELORP�� QDMEROM� SRYHáDOR� Y� REGREMX� ����������
LQ�VLFHU�RG�SULEOLÌQR�����PLOLMRQRY�QD�SULEOLÌQR�����PL�
OLMRQRY�� RGWOHM� SD� MH� RVWDOR� Y� ELVWYX� NRQVWDQWQR�� àH
XSRÊWHYDPR��GD�MH�GR�OHWD������áH]PHMQL�SURPHW�JOHGH
QD�VWDQMH�Y�OHWX������XSDGHO�]D������ODKNR�XJRWRYLPR�
GD�WXGL�NDVQHMÊL�SRUDVW�YHQGDUOH�QL�XVSHO�GYLJQLWL�REVHJD
áH]PHMQHJD�SURPHWD�QD�SUHGKRGQR� UDYHQ��NL� MH�ELOD�]D
WHGDQMH�HYURSVNH�UD]PHUH�UHV�L]MHPQD�

3R�UD]SDGX�VNXSQH�GUÌDYH�LQ�VORYHQVNL�RVDPRVYRMLWYL
WHU� V� SULáHWNRP� YRMQH� QD� +UYDÊNHP� LQ� Y� %RVQL� LQ
+HUFHJRYLQL�VH�MH�SURPHW�QD�FHVWDK�SURWL�+UYDÊNL�PRáQR
]PDQMÊDO�� VDM� MH� SULÊOR� GR� UHRULHQWDFLMH� SRYH]DY� SURWL
GUÌDYDP�áODQLFDP�]DKRGQRHYURSVNLK�]YH]��0RáDQ�XSDG
MH�ELO�PHG�OHWRPD������LQ������]DEHOHÌHQ�]ODVWL�QD�FHVWL
PHG� /MXEOMDQR� LQ� =DJUHERP�� LQ� VLFHU� RG� QHNDM� YHá� NRW
����� PRWRUQLK� YR]LO� QD� GDQ� QD� VDPR� ����� PRWRUQLK
YR]LO�QD�GDQ��àHUQH��3HOF���������7DNR�MH�FHVWQL�SURPHW
SUHN�VORYHQVNR�KUYDÊNH�PHMH�Y�]DáHWQLK�OHWLK�SR�RVDPR�
VYRMLWYL�XSDGHO�QD�UDYHQ�RNURJ����PLOLMRQRY�SUHKRGRY��D

VH�MH�RE�NRQFX�����OHW�SUHMÊQMHJD�VWROHWMD�VSHW�RNUHSLO� LQ
XVWDOLO�QD�RNURJ����PLOLMRQRY�SUHKRGRY��SUHGYVHP�]DUDGL
SRYHáDQHJD� WUDQ]LWQHJD�SURPHWD�SUHN�6ORYHQLMH�Y� VPHUL
MXJRY]KRGQH�(YURSH�]DUDGL�XPLULWYH�UD]PHU�QD�%DONDQX
LQ�SRQRYQH�UDVWL�PHGQDURGQH�WXULVWLáQH�YORJH�+UYDÊNH�

3R� SRGDWNLK� 0LQLVWUVWYD� ]D� QRWUDQMH� ]DGHYH� MH� VOR�
YHQVNR�KUYDÊND�PHMD�WUHQXWQR�RSUHPOMHQD�V����PHMQLPL
SUHKRGL��RG�WHJD� MH�FHVWQLK�PHMQLK�SUHKRGRY�����ÌHOH]�
QLÊNLK� SD� ��� UD]OLáQLK� NDWHJRULM�� PHGQDURGQLK� MH� ���
PHGGUÌDYQLK����LQ�REPHMQLK������01=�3ROLFLMD��������
3ROHJ�PHMQH�LQ�FHULQVNH�NRQWUROH�VH�QD�R]HPOMX�5HSXE�
OLNH�6ORYHQLMH� L]YDMD�ÊH� LQÊSHNFLMVNL�QDG]RU� �YHWHULQDUVNL
LQ� ILWRVDQLWDUQL��QD���PHMQLK�YVWRSQLK� WRáNDK�� LPHQRYD�
QLK� %,3� �%RUGHU� ,QVSHFWLRQ� 3RVWV��� 2G� WHJD� VH� WULMH� QD�
KDMDMR� QD� FHVWQLK�PHMQLK� SUHKRGLK�2EUHÌMH�� -HOÊDQH� LQ
*UXÊNRYMH��SR�HQ�SD�QD�ÌHOH]QLÊNHP�SUHKRGX�Y�'RERYL�
Y�/XNL�.RSHU�LQ�QD�OMXEOMDQVNHP�OHWDOLÊáX�-RÌHWD�3XáQLND�
,]NOMXáQR� QD� RPHQMHQLK� PHMQLK� SUHKRGLK� MH� PRÌHQ
SUHYR]�ÌLYLK�ÌLYDOL��PHVD��UDVWOLQ��]GUDYLO�LSG��=D�QDPHQH
VYRMH� DQDOL]H� VPR� VH� RPHMLOL� QD� FHVWQH�PHMQH� SUHKRGH
YVHK�NDWHJRULM������

*RVWRWD�PHMQLK�SUHKRGRY�MH�L]UD]LWHMÊD�QD�Y]KRGQHP
GHOX� PHMH�� WRUHM� QD� JRVWHMH� SRVHOMHQHP� RGVHNX�� 0HG
PHGQDURGQLPL�PHMQLPL�SUHKRGL�SR�LQWHQ]LYQRVWL�SUHKR�
GRY� L]VWRSDMR�2EUHÌMH�� *UXÊNRYMH� LQ� -HOÊDQH�� NL� VH� QD�
KDMDMR�Y�RVUHGQMHP�GHOX�PHMH��7L�VR�]�YVWRSRP�Y�VFKHQ�
JHQVNL� SURVWRU� SULGRELOL� VWDWXV� 0HMQLK� YVWRSQLK� WRáN
�%,3���NDU�MH�SRYHáDOR�QMLKRYR�SRPHPEQRVW�Y�HYURSVNHP
SURVWRUX� R]LURPD� Y� EODJRYQHP� WUDQ]LWQHP� SURPHWX�
*OHGH� SRWQLÊNHJD� SURPHWD� LPD� ]D� (YURSR� SRVHEHQ� SR�
PHQ�PHMQL� SUHKRG�2EUHÌMH� �� %UHJDQD�� SR� NDWHUHP� SR�
WHND�SRPHPEQD�HYURSVND�WUDQVYHU]DOD��NL�SRYH]XMH�QDM�
UD]YLWHMÊH�GHOH�VHYHUQH�LQ�VUHGQMH�(YURSH�]�MXJRY]KRGQR
(YURSR� LQ� %OLÌQMLP� 9]KRGRP� �.OHPHQáLá�� *HQRULR�
�������7X�VH�MH�SURPHW�RG�OHWD�������NR�MH�ELOR�]DEHOH�
ÌHQLK�����PLOLMRQH�SUHKRGRY�SRWQLNRY��GR�OHWD�������NR
MH� PHMQL� SUHKRG� SUHáNDOR� ���� PLOLMRQRY� SRWQLNRY�� YHá
NRW�SRGYRMLO�� 6WDWXVQR�SRPHPEHQ� MH� WXGL�PHMQL� SUHKRG
*UXÊNRYMH� QD� �3K\ULQVNL�� FHVWL�� NL� SRYH]XMH� GHO� VUHGQMH
(YURSH� �0�QFKHQ��'XQDM�� V� WXULVWLáQR�'DOPDFLMR��0HG�
WHP� NR� VWD� VOHGQMD� GYD� YHV� áDV� LPHOD� WXGL� SRPHPEQR
IXQNFLMR�EODJRYQLK�PHMQLK�SUHKRGRY��VH�MH�IXQNFLMD�PHM�
QHJD� SUHKRGD� -HOÊDQH� ]� YVWRSRP� 6ORYHQLMH� Y� (8� VSUH�
PHQLOD��/HWD������MH�������WXULVWLáQHJD�SURPHWD�Y]GROÌ
FHORWQH� VORYHQVNR�KUYDÊNH� PHMH� RGSDGOR� QD� PHMQL
SUHKRG� -HOÊDQH�� 9VH� GR� Y]SRVWDYLWYH� VFKHQJHQVNHJD

� *AFJE� LNADK@� FA� GN=F� GE� FA� @KHKÜAJ� V=� LNADK@� @N�=RJA�IAFA�� *AFJE� LNADK@E� OK� H=DGK� J=IAJFAJE� V=�IA@J=NK@JE�IA@@N�=RJE� =HE
K>IAFJE�LNKIAP��$HA@A�J=�PK�V=�G=PANK�RNOPK�PN=JOLKNP=�OK�J=IAJFAJE�L=�OK�H=DGK�?AOPJE��AHAVJE
GE�HAP=HE
GE�IKNOGE�=HE�NAÜJE��*AFJELNADK@�V=�IA@J=NK@JE�LNKIAP�FA�GN=F�GFAN�FA�@KRKHFAJK�LNAEPE�IAFK�@N�=RHF=JKI�0HKRAJEFA�EJ�@NQCEI�@N�=RHF=JKI��*AFJE�LNADK@�V=
IA@@N�=RJE� LNKIAP� FA� GN=F� @KHKÜAJ�V=�LNADK@�@N�=RHF=JKR� "2� "RNKLOGAC=� CKOLK@=NOGAC=�LNKOPKN=�  ""0
� 	RE?A� EJ�%NR=
GA��*AFJELNADK@�V=�K>IAFJE�LNKIAP�FA�GN=F�@KHKÜAJ�V=�LNADK@�LKPJEGKR�V�@KHKÜAJAC=�K>IKÜF=�/ALQ>HEGA�0HKRAJEFA�EJ�@KHKÜAJAC=�K>IAFJAC=
K>IKÜF=�%NR=
GA�R�OGH=@Q�V�IA@J=NK@JK�LKCK@>K��*AFJE�LKPJE
GE�LNKIAP�R�?AOPJAI�EJ��AHAVJE
GAI�LNKIAPQ�OK�OP=PEOPEÜJA�OHQ�>A�@KROPKL=�0HKRAJEFA�R�O?DAJCAJOGK�K>IKÜFA�OLNAIHF=HA�J=�ROAD�IAFJED�LNADK@ED�OA@=F�L=�C=�OLNAIHF=FK�O=IK�
A�J=�IAFJED�LNADK@ED�O%NR=
GK� 02/0�����
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*UDILNRQ� ��� 3ULKRGL� SRWQLNRY� àH]� FHVWQH� PHMQH� SUHKRGH� QD� VORYHQVNR�KUYDÉNL� PHML� SR� PHMQLK� SUHKRGLK� RG
RVDPRVYRMLWYH�56�6ORYHQLMH�LQ�+UYDÉNH�GR�OHWD������
*UDSK� ���1XPEHU� RI� SDVVHQJHUV�ZKR� XVHG� URDG� ERUGHU� FURVVLQJV� DORQJ� WKH� 6ORYHQH�&URDWLDQ� ERUGHU� E\� ERUGHU
FURVVLQJ�SRLQW�VLQFH�WKH�LQGHSHQGHQFH�RI�6ORYHQLD�DQG�&URDWLD�WR������

UHÌLPD�VR�-HOÊDQH�GHOLOH�EODJRYQL�SURPHW�]�PHMQLP�SUH�
KRGRP� 6WDURG�� NDVQHMH� SD� MH� WD� SULGRELO� VWDWXV� 0HMQH
YVWRSQH� WRáNH� �%,3�� LQ� YHáLQD� WRYRUQHJD� SURPHWD� VH� MH
]DWR�SUHXVPHULOD�QDQM��3R�SRGDWNLK�'LUHNFLMH�56�]D�FHVWH
]D� OHWR� ������ MH� RED� PHMQD� SUHKRGD� SUHáNDOR� VNXSDM
RNURJ� ��PLOLMRQRY� YR]LO�� RG� WHJD� MH� ELOR� WRYRUQLK� YR]LO
QHNDM� PDQM� NRW� ���� WLVRá� �03� -HOÊDQH� ���� WLVRá�� 03
6WDURG� ���� WLVRá��� 6LFHU� SD� MH� ]D� EODJRYQL� áH]PHMQL
SURPHW� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� SR�
VHEHM�RSUHPOMHQ�ÌHOH]QLÊNL�PHGQDURGQL�SUHKRG�'RERYD�
NL� JD� GQHYQR�SUHáND� ���SRWQLÊNLK� LQ� RNROL� ��� WRYRUQLK
YODNRY��0-8��������

9� OHWX������ MH�ELOR�]DEHOHÌHQR�������SRYSUHáQHJD
OHWQHJD� SURPHWD� QD� VORYHQVNR�KUYDÊNL� PHML� QD� PHMQLK
SUHKRGLK�]D�PHGQDURGQL�SURPHW�LQ������QD�PHMQLK�SUH�
KRGLK�]D�PHGGUÌDYQL�SURPHW��2VWDOL������RGVWRWQL�GHOHÌ
SRYSUHáQHJD�OHWQHJD�SURPHWD�QD�VORYHQVNR�KUYDÊNL�PHML
SD�MH�SDGHO�QD�REPHMQH�PHMQH�SUHKRGH��RG�WHJD�MH�ELOR
������ RVHEQHJD� SURPHWD� LQ� ����� WRYRUQHJD� SURPHWD�
'HOHÌ� WRYRUQHJD� SURPHWD� QD� PHMQLK� SUHKRGLK� ]D� RE�
PHMQL�SURPHW� MH� UHODWLYQR�YLVRN�Y�SULPHUMDYL�]�GHOHÌHP
WRYRUQHJD�SURPHWD�QD�PHMQLK�SUHKRGLK� ]D�PHGQDURGQL
SURPHW� LQ� PHGGUÌDYQL� SURPHW�� NDU� JUH� SUHGYVHP� QD

UDáXQ� WRYRUQLNRY� V� SULNROLFR� LQ� ODKNHJD� WRYRUQHJD� SUR�
PHWD� GR� ���� W�� NDPRU� VSDGDMR� WUDNWRUML�� NDU� MH� L]UD]
XSRUDEH�PHMQLK�SUHKRGRY�]D�REPHMQL�SURPHW�ORNDOQHJD
SUHELYDOVWYD�]D�NPHWLMVNH�QDPHQH��'HOHÌ�SULKRGRY�SRW�
QLNRY�áH]�REPHMQH�PHMQH�SUHKRGH�QD�PHML�V�+UYDÊNR�MH
OHWD������GRVHJDO�OH������LQ�VH�GR�OHWD������SRYHáDO�QD
������7R�QDND]XMH�QD�HQL� VWUDQL� QD� SRVWRSQR�SRQRYQR
UHRULHQWDFLMR� ORNDOQHJD� SUHELYDOVWYD� QD� GUXJR� VWUDQ� GU�
ÌDYQH�PHMH��QD�GUXJL� VWUDQL� SD�]� RGSLUDQMHP�REPHMQLK
PHMQLK�SUHKRGRY�QD�LQWHUHV�GUÌDY�]D�NUHSLWHY�áH]PHMQR
JLEDQMH� LQ� LQWHJUDFLMH�REPHMQHJD�SUHELYDOVWYD� WHU�SRVOH�
GLáQR�VRVHGVNLK�RGQRVRY�

'DQHV�VH�REPHMQR�SUHELYDOVWYR�YHáLQRPD�SRVOXÌXMH
��� REPHMQLK�PHMQLK� SUHKRGRY�� VDM� MLP� RPRJRáDMR� KLW�
UHMÊL�SUHKRG�PHMH��2EPHMQL�SURPHW�QD�VORYHQVNR�KUYDÊNL
PHML� MH� VWHNHO� OHWD� ����� LQ� MH� Y� VNODGX� ]� PHGQDURGQR
SRJRGER� GRORáHQ� ]D� SUHKRG� SRWQLNRY� ]� GRORáHQHJD
REPRáMD�5HSXEOLNH�6ORYHQLMH�LQ�GRORáHQHJD�REPHMQHJD
REPRáMD�+UYDÊNH��*OHGH� QD� ���� WLVRá� SRWQLNRY� L]� OHWD
����� VH� MH� ÊWHYLOR� SUHKRGRY� GR� OHWD� ����� SRWURMLOR� WHU
QDVOHGQMD� OHWD� RVWDOR� SULEOLÌQR� HQDNR�� *OHGH� QD� OHWR
����� VH� MH� ÊWHYLOR� SRWQLNRY�� NL� MH� SUHáNDOR� VORYHQVNR�
KUYDÊNR�PHMR��OHWD������SRYHáDOR�ÊH�]D������
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6O�����'HOHË�RVHEQHJD�LQ�WRYRUQHJD�OHWQHJD�SURPHWD�SUHG�YVWRSRP�6ORYHQLMH�Y�VFKHQJHQVNR�REPRàMH��OHWR�������LQ
SR�YVWRSX�6ORYHQLMH�Y�VFKHQJHQVNR�REPRàMH��OHWR�������
)LJ�����6KDUH�RI�DQQXDO�SHUVRQDO�DQG�FDUJR�WUDIILF�EHIRUH�6ORYHQH�DFFHVVLRQ�WR�WKH�6FKHQJHQ�DUHD��������DQG�DIWHU
6ORYHQH�DFFHVVLRQ�WR�WKH�6FKHQJHQ�DUHD��������

0HMQL�SUHKRG�]D
PHGQDURGQL�SURPHW��003�

0HMQL�SUHKRG�]D
PHGGUCDYQL�SURPHW
�0'03�

0HMQL�SUHKRG�]D�REPHMQL
SURPHW��203�

9LU��'LUHNFLMD�56�]D�FHVWH

*UDILNRQ����'HOHË�SRYSUHàQHJD� OHWQHJD�SURPHWD�QD�VORYHQVNR�KUYDÉNL�PHML�JOHGH�QD�NDWHJRULMR�PHMQHJD�SUHKRGD
�03��Y�OHWX����������
*UDSK����6KDUH�RI�DYHUDJH�DQQXDO�WUDIILF�DFURVV�WKH�6ORYHQH�&URDWLDQ�ERUGHU�E\�ERUGHU�FURVVLQJ�SRLQW�FDWHJRU\�LQ
���������
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6&+(1*(16.$�0(-$��2'3572���=$3572�*,%$1-(

=� Y]SRVWDYLWYLMR� GUÌDYQH� PHMH� PHG� 6ORYHQLMR� LQ
+UYDÊNR�VH�MH�VSUHPHQLO�WXGL�]QDáDM�]JRGRYLQVNR�HQRWQH
NXOWXUQH� SRNUDMLQH�� NL� MH� ELOD� ]� QRYR� GUÌDYQR� PHMR
�SUHVHNDQD���5H]XOWDWL�UD]LVNDY��NL�VR�MLK�RSUDYLOL�VORYHQ�
VNL� LQÊWLWXWL�� QDND]XMHMR� WUHQGH� VSORÊQHJD� ]PDQMÊHYDQMD
áH]PHMQLK� VWLNRY� SR� Y]SRVWDYLWYL� GUÌDYQH� PHMH� V� +U�
YDÊNR��� 5D]LVNDYD�� NL� MR� MH� RSUDYLO� QHNGDQML� ,QÊWLWXW� ]D
JHRJUDILMR�8QLYHU]H� Y� /MXEOMDQL�� MH� SRND]DOD�� GD� MH� NDU
SRORYLFD�REPHMQHJD�SUHELYDOVWYD�PQHQMD��GD�MH�Y]SRVWD�
YLWHY� GUÌDYQH� PHMH� SRVODEÊDOD� VWDQMH�� $QNHWLUDQFL� VR
SR]LWLYHQ�XáLQHN�QRYRQDVWDOH�PHMH�YLGHOL�Y�YHáML�YDUQR�
VWL��PHGWHP�NR� MH�ELOR�SULVRWQR� VSORÊQR�SUHSULáDQMH��GD
MH� PHMD� Y]SRVWDYLOD� EDULHUR� Y� SURPHWQLK� SRYH]DYDK�
]DSRVORYDQMX�LQ�UHNUHDFLML��2EPHMQR�SUHELYDOVWYR�MH�ELOR
PQHQMD�� GD� EL� ODKNR� SRORÌDM� RE�PHML� EROMH� L]NRULVWLOL� ]
Y]SRVWDYLWYLMR� SURVWRFDULQVNLK� FRQ�� VDM� QDGDOMQML� UD]YRM
UHJLMH�YLGLMR�Y�NPHWLMVWYX��GRPDáL�REUWL�LQ�WXUL]PX��ÉSHV�
������

(GHQ� RG� VNORSRY� DQNHWH� ,QÊWLWXWD� ]D� QDURGQD� YSUD�
ÊDQMD� VH� MH� QDYH]RYDO� QD� QHNDWHUH� ]QDáLOQRVWL� SUHELYDO�
VWYHQH�PRELOQRVWL� �]DSRVORYDQMH� LQ� RVNUED� SUHNR�PHMH�
RELVNRYDQMD��PHÊDQMH�SUHELYDOVWYD�LGU����NL�QDND]XMHMR�QD
EROM� DOL� PDQM� SRJRVWR� IL]LáQR� SUHKDMDQMH� PHMH�� 3R
Y]SRVWDYLWYL� GUÌDYQH�PHMH� VH� MH� REVHJ� áH]PHMQHJD� VR�
GHORYDQMD� YHá�NRW�SUHSRORYLO�� ]PDQMÊDOL� VR� VH� WXGL� áH]�
PHMQR� L]REUDÌHYDQMH��áH]PHMQD�RVNUED� LQ�QDNXSL��3UHG
QDVWDQNRP�GUÌDYQH�PHMH� MH� ELO� Y� ����KUYDÊNLK� JRVSR�
GLQMVWHY�YVDM�HQ�áODQ�]DSRVOHQ� QD� VORYHQVNL� VWUDQL�PHMH
LQ� YVDM� HQ� áODQ� L]� ���� VORYHQVNLK� JRVSRGLQMVWHY� QD
KUYDÊNL�VWUDQL��3R�QDVWDQNX�QRYH�GUÌDYQH�PHMH�SD�VH� MH
REVHJ�áH]PHMQHJD�]DSRVORYDQMD�]HOR�]PDQMÊDO�� WDNR�GD
MH� ELOR� Y� GUXJL� SRORYLFL� ���� OHW� SUHMÊQMHJD� VWROHWMD� OH� ÊH
RNURJ�����JRVSRGLQMVWHY�Y�6ORYHQLML�LQ�����JRVSRGLQM�
VWHY� QD� +UYDÊNHP� VRXGHOHÌHQLK� Y� áH]PHMQHP� SUHWRNX
GHORYQH� VLOH�� NDU� MH� ELOD� RáLWQD� SRVOHGLFD� SROLWLáQLK� LQ
JRVSRGDUVNLK� VSUHPHPE�� NL� MLK� MH� GRÌLYHOR� WR� REPHMQR
REPRáMH��'UDVWLáHQ�XSDG� MH� ELO� ]DEHOHÌHQ� WXGL� SUL� L]R�
EUDÌHYDQMX� QD� GUXJL� VWUDQL� PHMH�� NRW� SRVOHGLFD� UD]KD�
MDQMD�Y�L]REUDÌHYDOQLK�SURJUDPLK��WDNR�Y�YVHELQVNHP�NRW
WXGL�Y�RUJDQL]DFLMVNHP�SRJOHGX��9ORJD�LQ�REVHJ�áH]PHM�
QH� RVNUEH� VWD� VH� ]� QDVWDQNRP� GUÌDYQH� PHMH� UDGLNDOQR
VSUHPHQLOD��VDM�MH�ELOD�Y�áDVX�VNXSQH�GUÌDYH�RGORáLWHY�R
NUDMX� QDNXSD� Y� YHáLQL� SULPHURY� SRYH]DQD� V� SURVWRUVNR
EOLÌLQR� WUJRYLQH� LQ� SRGREQLPL� PRWLYL�� GDQHV� SD� QD� WR

YSOLYDMR�SUHGYVHP�FHQRYQL�SRJRML�LQ�UD]OLNH�Y�NDNRYRVWL
VWRULWHY��1HNROLNR�PDQMÊL� XSDG� MH� ]DEHOHÌHQ� SUL� VRURG�
VWYHQLK� LQ� SULMDWHOMVNLK� VWLNLK� WHU� áH]PHMQLK� SRURNDK�
NOMXE� WHPX� SD� VWD� ELOL� WHGDM� SULEOLÌQR� GYH� WUHWMLQL� RE�
PHMQHJD�SUHELYDOVWYD�PQHQMD��GD�VH�PODGL�]�REHK�VWUDQL
PHMH�PDQM�GUXÌLMR�NRW�Y�SUHWHNORVWL��=DQLPLY�MH�WXGL�SR�
GDWHN� R� GHOHÌX� UHVSRQGHQWRY� ������� NL� MH� QDVSURWRYDO
WUGLWYL�� GD� VR� SROLWLáQH�PHMH� Y� YVH� EROM� LQWHJULUDQHP� LQ
JOREDOL]LUDQHP� VYHWX� QHVPLVHOQH�� 3R� GUXJL� VWUDQL� SD� MH
NDU�����UHVSRQGHQWRY�PHQLOR��GD�PRUDMR�ELWL�PHMH�PHG
GUÌDYDPL�OH�VLPEROQH�LQ�GD�PRUDMR�RPRJRáDWL�QHPRWHQ
SUHWRN� EODJD� LQ� OMXGL� �5HSROXVN�� ����D��� 3URWLVORYQRVW
RGJRYRURY� MH� SR� YVHM� YHUMHWQRVWL� UH]XOWDW� WHJD�� GD� VR
PHMH� ÊH� YHGQR� UD]XPOMHQH� NRW� QHNR� SROLWLáQR� LQ� GUXÌ�
EHQR� YDURYDOR�� NL� QDM� �UHJXOLUD�� áH]PHMQH� GUXÌEHQH� LQ
JRVSRGDUVNH�L]PHQMDYH�

5D]LVNDYD��NL�VPR�MR�VDPL�RSUDYLOL�Y�SUYL�SRORYLFL�OHWD
������MH�Y�PDUVLáHP�SRWUGLOD�UH]XOWDWH�SUHGKRGQR�RPH�
QMHQLK� UD]LVNDY�� 3ROHJ� XJRWDYOMDQMD�� NDNÊHQ� MH� SRORÌDM
VORYHQVNLK�REPHMQLK�REPRáLM�SR�YVWRSX�6ORYHQLMH�Y�(8�
MH�UD]LVNDYD�SRVNXVLOD�RG�REPHMQHJD�SUHELYDOVWYD�SUHMHWL
RFHQR�QMLKRYLK�SULáDNRYDQM�JOHGH�XáLQNRY�YVWRSD�6ORYH�
QLMH�Y�VFKHQJHQVNL�SURVWRU�QD�QDGDOMQML�UD]YRM�áH]PHMQLK
RGQRVRY��9�OHWX������VPR�SRQRYLOL� WHOHIRQVNR�DQNHWR�Y
YVHK�VORYHQVNLK�REPHMQLK�REPRáMLK�]�QDPHQRP�SULGR�
ELWL�VL�VOLNR�R��PRUHELWQLK��VSUHPHPEDK��NL�VR�VH�]JRGLOH
Y�REPHMQLK�REPRáMLK�SR�YVWRSX�6ORYHQLMH�Y�VFKHQJHVQNL
SURVWRU��3RGUREQHMH�VPR�SRVNXVLOL�XJRWRYLWL��NDNR�SUHEL�
YDOVWYR�VORYHQVNLK�REPHMQLK�REáLQ�RFHQMXMH�UD]YRM�áH]�
PHMQH� SRYH]DQRVWL� V� VRVHGQMLPL� áH]PHMQLPL� REPRáML� Y
REGREMX� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU�
NDNÊQD� MH� LQWHQ]LWHWD� LQ� WLSRORJLMD� ORNDOQLK� áH]PHMQLK
YH]L� WHU� NDNR� ORNDOQR� SUHELYDOVWYR� RFHQMXMH� QDGDOMQMH
UD]YRMQH�WUHQGH�

6FKHQJHQ��JURÉQMD�DOL�SULORÉQRVW

9HáLQD� UHVSRQGHQWRY� RE� VORYHQVNR�KUYDÊNL� PHML� MH
ELOD� OHWD� �����PQHQMD�� GD� WD� �GRJRGHN�� V� SRVOHGLáQLP
RGSUDYOMDQMHP�PHMQLK�NRQWURO�QD�QRWUDQMLK�PHMDK�(8�QH
SUHGVWDYOMD� QLNDNUÊQH� JURÌQMH� ������� NRW� YHOLNR� SULORÌ�
QRVW�SD� MH�YVWRS�6ORYHQLMH�Y� VFKHQJHQVNL�SURVWRU� YLGHOR
����UHVSRQGHQWRY��9�QDVSURWMX�]�RSWLPL]PRP��NL�MH�ELO
SULVRWHQ�Y� OHWX������� MH�ELOR� OHWD������]JROM� ������ UH�
VSRQGHQWRY�PQHQMD�� GD� VR� VH� áH]PHMQH� YH]L�PHG� 6OR�
YHQLMR�LQ�+UYDÊNR�L]EROMÊDOH��9HáLQD�UHVSRQGHWRY�]DKRG�

� )AP=������FA�&J
PEPQP�V=�J=NK@J=�RLN=
=JF=�EVRA@AH� PANAJOGK�N=VEOG=RK�J=�K>AD�OPN=JAD�OHKRAJOGK�DNR=
GA�IAFA�J=�OA@IED�HKG=?EF=D!
-EN=J��QFA� (KLAN��QVAP� )K
G=� @KHEJ=�ÛA>=N�*APHEG=�,V=HF� /KC=PA?�%QI�J=� 0KPHE� /=VGNE�FA�	PNECKR=� EJ� )AJ@=R=�*QNOGK� 0NA@E
ÜA�*A@�HAPE������EJ������FA�&J
PEPQP�V=�CAKCN=BEFK�2JERANVA�R�)FQ>HF=JE�KLN=REH� N=VEOG=RK�K�RLHERQ�@N�=RJA�IAFA�J=�RO=G@=JFA��ERHFAJFAHFQ@E�R�EV>N=JED�K>IAFJED�K>IKÜFED!�0LK@JFA�-K@N=RFA�0LK@JFA�-KO=RFA��AH=�GN=FEJ=�EJ�0HKRAJOG=�&OPN=��2-�7/0�FA�=LNEH=� HAP=�����
KLN=REH� PAHABKJOGK�=JGAPK�K�K?AJE� LKHK�=F=� OHKRAJOGED�K>IAFJED�K>IKÜEF� LK� ROPKLQ�0HKRAJEFA� R� "2� PAN� K� LNEÜ=GKR=JFED� K>IAFJAC=LNA>ER=HOPR=�CHA@A�QÜEJGKR�ROPKL=�0HKRAJEFA�R�O?DAJCAJOGE�LNKOPKN�J=�J=@=HFJFE�N=VRKF�ÜAVIAFJED�K@JKOKR�GE�FA�V=FAH=�NAOLKJ@AJPA�RROAD�OHKRAJOGED�K>IAFJED�K>IKÜFED��3�HAPQ������FA�2-�7/0�LKJKREH�PAHABKJOGK�=JGAPK�K�LNA@RE@AJED�J=@=HFJFED�N=VRKFJED�PNAJ@ED�LK
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QHJD�LQ�VHYHURY]KRGQHJD�PHMQHJD�VHNWRUMD�MH�ELOD�QDP�
UHá�PQHQMD�� GD� VR� VH� áH]PHMQH� YH]L�PHG� 6ORYHQLMR� LQ
+UYDÊNR�SR�YVWRSX�6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� SR�
VODEÊDOH��PHGWHP�NR� VR� UHVSRQGHQWL� L]� RVUHGQMHJD� GHOD
REPHMQHJD� REPRáMD� ELOL�PQHQMD�� GD� VR� áH]PHMQH� YH]L
RVWDOH�QHVSUHPHQMHQH��1D�VSORÊQR�SD� MH�Y]GROÌ�FHORWQH
VORYHQVNR�KUYDÊNH� PHMH� YHOMDOR�� GD� MH� VFKHQJHQVND� UH�
DOQRVW�SRVODEÊDOD�áH]PHMQH�YH]L���������

,QWHQ]LWHWD� áH]PHMQHJD� JLEDQMD� MH� QD� VORYHQVNR�
KUYDÊNL�PHML�ELVWYHQR�QLÌMD�RG�WLVWH��NL�VPR�MR�OHWD�����
]DEHOHÌLOL� RE�PHML� ]� ,WDOLMR� LQ�$YVWULMR�� NMHU� QD� WHGHQVNL
UDYQL�PHMR� SUHKDMD� RG� ��� GR� ���� SUHELYDOFHY�� WX� SD
VDPR����SUHELYDOFHY��5H]XOWDWL�DQNHWLUDQMD�Y�OHWX�����
QDND]XMHMR�QD�WR��GD�áH]PHMQR�JLEDQMH�SUHNR�VORYHQVNR�
KUYDÊNH�PHMH�RVWDMD�NRQVWDWQR����������NDU�QDND]XMH��GD
VFKHQJHQVND� UHDOQRVW� QL� ELVWYHQR�YSOLYDOD� QD� áH]PHMQR
JLEDQMH� REPHMQHJD� SUHELYDOVWYD� L]� VORYHQVNHJD�GHOD� QD
+UYDÊNR�

6RFLR�HNRQRPVNH�UD]VHÉQRVWL�6FKHQJHQD

6WDOLÊáD� DQNHWLUDQFHY� L]� OHWD� ����� VR� QDND]RYDOD
WUHQGH�QHJDWLYQHJD� YUHGQRWHQMD� YH]L� V� VRVHGQMR� GUÌDYR
SR� YVWRSX� 6ORYHQLMH� Y� (8�� 3RVODEÊDQMH� áH]PHMQLK� RG�
QRVRY� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� MH� WD�
NUDW� SUHGYLGHOR� QDG� ���� YSUDÊDQLK� Y]GROÌ�PHMH� V� +U�
YDÊNR��QHNROLNR�YHáML��RSWLPL]HP��VR�L]ND]DOL�SUHELYDOFL
VHYHURY]KRGQHJD� PHMQHJD� VHNWRUMD�� NMHU� MH� WDN� UD]YRM
GRJRGNRY�SULáDNRYDOR��OH������YSUDÊDQLK��/HWD������MH
ELOR� ������ DQNHWLUDQFHY� PQHQMD�� GD� MH� VFKHQJHQVNL
UHÌLP� YSOLYDO� DOL� ]HOR� YSOLYDO� QD� SRYH]RYDQMH� ORNDOQLK
VNXSQRVWL� �REáLQ�� ]� REHK� VWUDQL� PHMH�� 'D� QRYD� VFKHQ�
JHQVND�UHDOQRVW�QL�YSOLYDOD�R]LURPD�VSORK�QL�YSOLYDOD�QD
PRÌQRVWL�]D�GHOR�QD�+UYDÊNHP�LQ�QD�PRÌQRVWL�]D�ÊWXGLM
QD�+UYDÊNHP�� MH�RFHQLOR�Y�SULEOLÌQR�HQDNHP�GHOHÌX�� LQ
VLFHU� OH� ���� UHVSRQGHQWRY�� Y� SULPHUMDYL� ]� ���� UHVSRQ�
GHQWRY� L]� OHWD�������7DNUDW� MH�ELOR�������DQNHWLUDQFHY
SUHSULáDQLK��GD�ER�Y]SRVWDYLWHY�VFKHQJHQVNHJD�SURVWRUD
SULQHVOD� YHá�PRÌQRVWL� ]D� ÊWXGLM� QD� REHK� VWUDQHK�PHMH�
PHGWHP� NR� MH� YHá� PRÌQRVWL� ]D� GHOR� QD� REHK� VWUDQHK

PHMH�SUHGYLGHYDOR�������DQNHWLUDQFHY��3R]LWLYQD�QDUDY�
QDQRVW� REPHMQHJD� SUHELYDOVWYD� GR� 6FKHQJHQD� MH� ELOD
SULVRWQD� WXGL� SUL� YUHGQRWHQMX�PRÌQRVWL� ]D� QDNXS� ELYD�
OLÊáD� QD� REHK� VWUDQHK�PHMH�� VDM� MH� ELOR� NDU� ������ UHV�
SRQHGHQWRY�PQHQMD��GD�VH�ERGR�WH�SULORÌQRVWL�SRYHáDOH�
/HWD������ MH������� UHVSRQGHQWRY�RFHQLOR��GD� MH� Y]SR�
VWDYLWHY� VFKHQJHQVNHJD� SURVWRUD� YSOLYDOD� QD� QDNXSRYD�
QMH� QHSUHPLáQLQ� QD� +UYDÊNHP�� RG� WHJD� MH� ELOR� ����
PQHQMD��GD�MH�ELO�YSOLY�]HOR�YHOLN�

6RFLR�NXOWXUQH�UD]VHÉQRVWL�6FKHQJHQD

àH� SRGUREQHMH� SRJOHGDPR� VWUXNWXUR� áH]PHMQLK� WR�
NRY��ODKNR�QD�SRGODJL�RSUDYOMHQLK�UD]LVNDY�PHG�REPHM�
QLP� SUHELYDOVWYRP� QD� VORYHQVNL� VWUDQL� WHJD� REPHMQHJD
REPRáMD�XJRWRYLPR��GD� MH�ELO�SRJODYLWQL� UD]ORJ�]D�áH]�
PHMQH� RELVNH� UHNUHDFLMD� R]LURPD� WXUL]HP� �OHWD� ����
GREULK�����RGJRYRURY�UHVSRQGHQWRY�� OHWD������GREULK
����RGJRYRURY� UHVSRQGHQWRY��� WHPX�PRWLYX�SD� VOHGLMR
RELVNL� VRURGQLNRY� LQ� ]QDQFHY� �OHWD� ����� GREULK� ���
RGJRYRURY�UHVSRQGHQWRY��OHWD����������RGJRYRURY�UHV�
SRQGHQWRY�� WHU�QDNXSL��OHWD������GREULK����RGJRYRURY
UHVSRQGHQWRY��OHWD������GREULK�����RGJRYRURY�UHVSRQ�
GHQWRY���6OHGQMH�QDND]XMH�QD�VNURPQHMÊL� LQWHUHV�VDPHJD
REPHMQHJD� SUHELYDOVWYD� Y]GROÌ� VORYHQVNR�KUYDÊNH�PHMH
]D�IXQNFLRQDOQD�áH]PHMQD�JLEDQMD��]ODVWL�Y�SRJOHGX�áH]�
PHMQLK� QDNXSRY�� NL� Y� GUXJLK� VORYHQVNLK� PHMQLK� RE�
PRáMLK� SUHGVWDYOMDMR� RG�����GR� ����PRWLYRY� ]D� áH]�
PHMQD� JLEDQMD� REPHMQHJD� SUHELYDOVWYD�� 2EPHMQR� RE�
PRáMH� V�+UYDÊNR� VH� XYUÊáD� WDNRM� ]D� REPHMQLP� REPRá�
MHP� ]� ,WDOLMR� SR� LQWHQ]LWHWL� áH]PHMQHJD� RELVND� VRURG�
QLNRY� LQ� ]QDQFHY� LQ� SR� áH]PHMQHP� GHOX�� =HOR� YHOLN
RGVWRWHN� SUHáNDQMD�PHMD� ]DUDGL� GHOD� MH� SULVRWHQ� QD� ]D�
KRGQHP�VHNWRUMX�VORYHQVNR�KUYDÊNH�PHMH��NMHU� L]VWRSDWD
PHMQD� SUHKRGD� 'UDJRQMD� LQ� 6HáRYOMH� �������� 9HáMR
LQWHQ]LWHWR�SUHáNDQMD�PHMH�MH�]D]QDWL�WXGL�QD�Y]KRGQHP
PHMQHP�VHNWRUMX��NMHU�SD�MH�REPHMQR�SUHELYDOVWYR�QDYH�
]DQR�QD�GUXJR�VWUDQ�PHMH�SUHGYVHP�]DUDGL�GYRODVWQLÊWYD
NPHWLMVNLK�SRYUÊLQ� WHU�GHOD�Y�REPHMQLK�SRGMHWMLK��$QNH�
WLUDQFL� VR� OHWD������QDYHGOL�� GD� VH�SRVOXÌXMHMR�]GUDYVW�

7DEHOD����)XQNFLRQDOQH�àH]PHMQH�YH]L�Y�VORYHQVNLK�REPHMQLK�REPRàMLK�RE�VORYHQVNR�KUYDÉNL�PHML��Y�GHOHËX�QDYHGE
UHVSRQGHQWRY��
7DEOH����)XQFWLRQDO�FURVV�ERUGHUV�OLQNV�LQ�WKH�6ORYHQLDQ�ERUGHU�DUHDV�DORQJ�WKH�6ORYHQLDQ�&URDWLDQ�ERUGHU��LQ�WKH
SURSRUWLRQ�RI�UHVSRQGHQWV��

OHWR����� OHWR�����
'HOR�Y�VRVHGQMLK�NUDMLK ��������� ���������
1DNXSL�Y�VRVHGQMLK�NUDMLK ��������� ��������
2ELVN�VRURGQLNRY�]QDQFHY�Y�VRVHGQMLK�NUDMLK �������� ��������
2ELVN�NXOWXUQLK�SULUHGLWHY�Y�VRVHGQMLK�NUDMLK ��������� ���������
,]OHWL��GRSXVWL�DOL�RELVN�JRVWLOQH�Y�VRVHGQMLK�NUDMLK �������� ��������
'UXJR �������� ���������

������� �������
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6O�����+UYDÉNR�QDVOHMH�%UDÉOMHYLFD� MH�YHà�NRW� WUL� àHWUWLQH�REGDQR� V� VORYHQVNLP�R]HPOMHP��1DVHOMH�� NL� MH�Y�SRVHEQL
�PHMQL� ]DQNL��� LPD� HGLQR� SRYH]DYD� V� KUYDÉNLP� QDVHOMHP� .DÉW� V� FHVWR�� NL� SRWHND� SR� REPRàMX� .DPHQLFH� Y� REàLQL
0HWOLND��WRUHM�SR�VORYHQVNHP�R]HPOMX��NDU�SRY]URàD�ÉWHYLOQH�WHËDYH�ORNDOQHPX�SUHELYDVWYX��IRWR��9��0DUNHOM��
)LJ�� ��� 2YHU� WKUHH� TXDUWHUV� RI� WKH� WHUULWRU\� VXUURXQGLQJ� WKH� &URDWLDQ� VHWWOHPHQW� %UDÉOMHYLFD� LV� 6ORYHQLDQ�� 7KLV
VHWWOHPHQW��ZKLFK�LV�VLWXDWHG�LQVLGH�D�VSHFLDO��ERUGHU�ORRS���LV�FRQQHFWHG�RQO\�ZLWK�WKH�&URDWLDQ�YLOODJH�.DÉW�E\�D
URDG�UXQQLQJ�WKURXJK�WKH�DUHD�RI�.DPHQLFD�DQG�0HWOLND��L�H��6ORYHQLDQ�WHUULWRU\��7KLV�VLWXDWLRQ�LV�FDXVLQJ�QXPHURXV
SUREOHPV�IRU�WKH�ORFDO�SRSXODWLRQ��SKRWR��9��0DUNHOM��

YHQLK� VWRULWHY� QD� KUYDÊNL� VWUDQL�� NDU� MH� Y� SULPHUMDYL� ]
OHWRP� ����� SRSROQRPD� QRY� UD]ORJ�� NL� YSOLYD� QD� GLQD�
PLNR� áH]PHMQLK� WRNRY��*OHGH� QD� UH]XOWDWH� UD]LVNDYH� L]
OHWD������MH�GHOHÌ�RELVND�NXOWXUQLK�SULUHGLWHY�Y�VRVHGQMLK
NUDMLK�QDUHVHO�]������QD�������7UHWMLQD�DQNHWLUDQFHY� MH
ELOD�PQHQMD��GD�6FKHQJHQ�QL�QLWL� L]EROMÊDO�QLWL�SRVODEÊDO
RELVND�NXOWXUQLK�SULUHGLWHY�QD�+UYDÊNHP������SD�MH�ELOR
SUHSULáDQLK��GD�YSOLYD�QL�R]LURPD�VSORK�QL��(QDNH�YSOLYH
VR� RSDÌDOL� WXGL� JOHGH� RELVNRY� ÊSRUWQLK� SULUHGLWHY� QD
+UYDÊNHP��7R�QDND]XMH�QD�GHMVWYR��GD�UDYQR�GUXÌEHQR�
NXOWXUQH�DILQLWLWH�áH]PHMQLK�REPRáMLM�SUHGVWDYOMDMR�SORG�
QR�RVQRYR�]D�GRJUDMHYDQMH�LQ�NUHSLWHY�áH]PHMQLK�YH]L�

(WQR�MH]LNRYQD�VWUXNWXUD�LQ�GLQDPLND

9]URNL� SUHNRPHMQHJD� JLEDQMD� REPHMQHJD� SUHELYDO�
VWYD��NRW�VR�GHOR��QDNXSL��RELVNL�VRURGQLNRY�DOL�]QDQFHY�
RELVN�NXOWXUQLK�SULUHGLWHY��L]OHWL��GRSXVWL�LQ�RVWDOL��SRVHE�
QL��PRWLYL�QDP�SRGDMR�QDWDQáQR�SRGRER�R�REOLNDK�RE�
PHMQHJD�SURVWRUVNHJD�SRYH]RYDQMD��3ROHJ�IXQNFLRQDOQLK
YH]L� MH� SRPHPEHQ� GHMDYQLN� áH]PHMQLK� RGQRVRY� PHG
REHPD� REPHMQLPD� REPRáMHPD� WXGL� GUXÌEHQR�NXOWXUQD
DILQLWHWD��àHSUDY�VH�QD�XUDGQL�UDYQL�QH�JRYRUL�R�REVWRMX
VORYHQVNH� R]LURPD� KUYDÊNH�PDQMÊLQH� Y]GROÌ� VORYHQVNR�
KUYDÊNH�PHMH��SD�QDP�VWDWLVWLáQL�SRGDWNL�YHQGDUOH�SRND�
ÌHMR�� GD� MH� VORYHQVNR� SUHELYDOVWYR� WYRULOR� OHWD� ����� GR

���VNXSQHJD�SUHELYDOVWYD�Y�KUYDÊNLK�REPHMQLK�REáLQDK
Y� NYDUQHUVNR�LVWUVNHP� SDVX�� KUYDÊNR� SUHELYDOVWYR� SD� MH
LVWHJD�OHWD�SUHGVWDYOMDOR�PHG����LQ�����VNXSQHJD�SUH�
ELYDOVWYD� Y� VORYHQVNLK� REDOQLK� REáLQDK� WHU� Y� REáLQDK
.RáHYMH��àUQRPHOM�LQ�%UHÌLFH��QDG�����SD�Y�REáLQL�0HW�
OLND��=�R]LURP�QD�VWDQMH�Y�OHWX������MH�GHOHÌ�KUYDÊNHJD
SUHELYDOVWYD� SRUDVHO� Y� VNRUDM� YVHK� VORYHQVNLK� REPHMQLK
REáLQDK�� ]� L]MHPR�REDOQLK�REáLQ� WHU� REáLQ�/MXWRPHU� LQ
2UPRÌ��NMHU�MH�SULÊOR�GR�XSDGD��5HSROXVN������E���2áLW�
QR�JUH�SUL�GLVWULEXFLML�KUYDÊNHJD�SUHELYDOVWYD�Y�6ORYHQLML
GR�SUHSOHWD�HOHPHQWRY�DYWRKWRQRVWL� LQ�QRYHMÊLK�SUHVHOLW�
YHQLK�WRNRY��NDU�SRWUMXMHMR�WXGL�SRGDWNL�]D�OHWR�������NL
NDÌHMR� QD� WR�� GD� SUHGVWDYOMDMR� UDYQR�REPHMQH� REáLQH� V
+UYDÊNR� WLVWR� REPRáMH�� NMHU� MH� KUYDÊNR� SUHELYDOVWYR� Y
6ORYHQLML�QDMEROM�LQWHQ]LYQR�LQ�VNOHQMHQR�SULVRWQR��SUHG�
YVHP�Y�REPHMQHP�GHOX�REáLQH�.RáHYMH��SUDY]DSUDY�SD
Y]GROÌ�FHORWQH�PHMH�V�+UYDÊNR��-RVLSRYLá��������

5H]XOWDWL� UD]LVNDYH� L]� ����� VR� SRND]DOL�� GD� NDU
������ ����� OHWD� ������ YSUDÊDQLK� QD� PHML� V� +UYDÊNR
UD]XPH� LQ� JRYRUL� KUYDÊNL� MH]LN�� VDPR� UD]XPH� SD� JD� ÊH
GRGDWQLK� ������ ���� OHWD� ������ YSUDÊDQLK�� 6NODGQR� V
WHP� MH� WXGL� ]HOR� UD]ÊLUMHQR� VSUHPOMDQMH� áH]PHMQLK� PH�
GLMHY�� VDM� KUYDÊNR� WHOHYL]LMR� JOHGD� NDU� ���� ����� OHWD
������ YSUDÊDQLK�� ���� ����� OHWD� ������ YSUDÊDQLK� SR�
VOXÊD� KUYDÊNH� UDGLMVNH� SRVWDMH�� ���� ����� OHWD� �����
YSUDÊDQLK�SD�EHUH�KUYDÊNH�WLVNDQH�PHGLMH�
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6O�����1HGRORàHQD�GUËDYQD�PHMD�Y�3LUDQVNHP�]DOLYX� LQ�RE� OHYHP�EUHJX� VSRGQMHJD� WRND� UHNH�'UDJRQMH� MH�SRVWDOD
VLQRQLP�]D�RGSUWD� VORYHQVNR�KUYDÉND�REPHMQD� YSUDÉDQMD�� NOMXE� ÉWHYLOQLP� GUXJLP� ÉH� QHGHILQLUDQLP� REPRàMHP�QD
SUHNR�����NLORPHWURY�GROJL�PHML�PHG�GUËDYDPD��1D� IRWRJUDILML�KLÉD� -�� -RUDVD�RE�PHGQDURGQHP�PHMQHP�SUHKRGX
6HàRYOMH��IRWR��0��.RGHUPDQ��
)LJ�����7KH�XQGHILQHG� VWDWH�ERUGHU�DW� WKH�%D\�RI�3LUDQ�DQG�DORQJ� WKH� OHIW�EDQN�RI� WKH� ORZHU� VHFWLRQ�RI� WKH� ULYHU
'UDJRQMD� KDV� EHFRPH� D� V\QRQ\P� IRU� WKH� XQUHVROYHG� 6ORYHQLDQ�&URDWLDQ� ERUGHU� LVVXHV�� GHVSLWH� WKH� H[LVWHQFH� RI
QXPHURXV�RWKHU�VWLOO�XQGHILQHG�DUHDV�DORQJ�WKH�RYHU�����NP�ORQJ�ERUGHU�EHWZHHQ�WKH�WZR�FRXQWULHV��,Q�WKH�SKRWR��
WKH�KRXVH�RI�-��-RUDV�E\�WKH�LQWHUQDWLRQDO�ERUGHU�FURVVLQJ�6HàRYOMH��SKRWR��0��.RGHUPDQ��

àH�VR� WRUHM� Y� WHP�REPHMQHP�REPRáMX�SULáDNRYDQMD
JOHGH� QDGDOMQMHJD� UD]YRMD� áH]PHMQLK� YH]L�� NDNRU� VPR
XYRGRPD�QDJODVLOL�� QDMEROM� áUQRJOHGD��SD�JUH� SRXGDULWL�
GD� VR� WX� SRWHQFLDOL� áH]PHMQH� SRYH]DQRVWL� JOHGH� QD
]JRUDM� RULVDQH� UD]PHUH� YHQGDUOH� GRNDM� Y� VNODGX� ]� GUX�
JLPL�VORYHQVNLPL�REPHMQLPL�REPRáML��7XGL�IXQNFLRQDOQD
áH]PHMQD� SRYH]DQRVW� Y� FHORWL� QH� ]DRVWDMD� YHOLNR� ]D
GUXJLPL� REPHMQLPL� VHNWRUML��PHGWHP� NR� MH� SUDY� LQGHNV
GUXÌEHQR�NXOWXUQH� DILQLWHWH� WX� RG� YVHK� QDMYLÊML�� 3R� L]�
SHOMDQL�VNXSQL��PHUL��áH]PHMQH�SRYH]DQRVWL�VH�QD�WD�QD�
áLQ� VORYHQVNR�KUYDÊNR� REPHMQR� REPRáMH� XYUÊáD� QD
GUXJR�PHVWR�]D�VORYHQVNR�LWDOLMDQVNLP��NL�Y�WHP�SRJOHGX
GRNDM� L]VWRSD� RG� VNXSQHJD� SRYSUHáMD�� PHG� SRVDPH]�
QLPL� PHMQLPL� VHNWRUML� SD� VH� VNUDMQL� Y]KRGQL� GHO� WHU
GROHQMVNR�REPRáMH�XYUÊáDWD�PHG�SUYLK�SHW�QDMEROM��LQWH�
JULUDQLK��VORYHQVNLK�REPHMQLK�REPRáLM�

6./(3

6�6FKHQJHQVNLP�VSRUD]XPRP�MH�(8�SULGRELOD�PHMQR
SROLWLNR�� NL� VH� MH� REOLNRYDOD� QD� PRGHOX� QDFLRQDOQH
GUÌDYH�� 3UL� SURMHNWX� LQWHJUDFLMH� (8� MH� Y]SRVWDYOMDQMH
]XQDQMH�PHMH� QHSRVUHGQR� ]DKWHYDOR�� GD� VH� (8� REQDÊD
NRW�QDFLRQDOQD�GUÌDYD��SUL�áHPHU� MH� UDYQR�QDG]RU�PHMH
RGLJUDO�NOMXáQR�YORJR��=DYUDWQLN�=LPLF���������6ORYHQLMD
MH� ]� YVWRSRP� Y� (8� SUHY]HOD� YVH� REYH]QRVWL� áODQVWYD�

PHG�NDWHULPL� MH�WXGL�Y]SRVWDYLWHY�XVWUH]QHJD� VFKHQJHQ�
VNHJD� UHÌLPD�� 9� VNODGX� ]� YL]LMR� VNXSQHJD� HYURSVNHJD
WUJD��NL� MR� MH�(8�NDVQHMH� LQWHJULUDOD� ÊH� V� W�� L�� �JOREDOQLP
SULVWRSRP�N�PLJUDFLML���VH�RVHE��WRUHM�QH�JOHGH�QD�WR��DOL
JUH� ]D�GUÌDYOMDQH�(8�DOL� WUHWMLK�GUÌDY�� LQ� EODJD� SUL� SUH�
KDMDQMX�QRWUDQMLK�PHMD�PHG�GUÌDYDPL�áODQLFDPL�(8�QH
NRQWUROLUD��PHGWHP� NR� MH� QDG]RU� RVHE� LQ� EODJD� QD� ]X�
QDQMLK� VFKHQJHQVNLK�PHMDK�SRRVWUHQ� LQ� MH� QMLKRYR� SUH�
KDMDQMH�QDáHORPD�PRÌQR�OH�QD�PHMQLK�SUHKRGLK��.RQHF
OHWD� ����� MH� 6ORYHQLMD� V� SRVWDYLWYLMR� VFKHQJHQVNHJD� UH�
ÌLPD�WDNR�SRVWDOD��YDUXKLQMD��GHOD�]XQDQMH�PHMH�(8��NDU
MH�SULQHVOR�YHOLNR�VSUHPHPE�]D�FHORWQR�PHMQR�áUWR�VOR�
YHQVNHJD�SURVWRUD��.OMXáQR�YSUDÊDQMH�WHJD�áODQND�MH��DOL
MH� SULÊOR� GR� VSUHPHPEH� SUHKRGQRVWL� VORYHQVNR�KUYDÊNH
PHMH� ]DUDGL� VSUHPLQMDQMD� QMHQH� IXQNFLMH� RG� QRWUDQMH
XSUDYQH� GR� GUÌDYQH� PHMH� LQ� NDVQHMÊHJD� XGHMDQMHQMD
VFKHQJHQVNHJD�QDG]RUD��3UHGSRVWDYOMDOL� VPR��GD� MH� VOR�
YHQVNR�KUYDÊND�PHMD�NRW�]XQDQMD�PHMD�(8�]DUDGL�Y]SR�
VWDYLWYH� VFKHQJHQVNHJD� UHÌLPD� SRVWDOD� Y� ]DGQMHP� RE�
GREMX�PDQM�SUHSXVWQD�

9�VSORÊQHP�MH�WHÌNR�QD�KLWUR�RGJRYRULWL�QD�YSUDÊDQMH�
DOL� MH�VORYHQVNR�KUYDÊND�PHMD�SURPHWQR�GRYROM�SUHSXVW�
QD� DOL� QH� LQ� DOL� MH� Y]SRVWDYLWHY� ]XQDQMH�PHMH� (8� VSUH�
PHQLOD� SURPHWQH� WRNRYH� PHG� 6ORYHQLMR� LQ� +UYDÊNR�
*HQHUDOQR�JOHGDQR�MH�VORYHQVNR�KUYDÊNL�REPHMQL�SURVWRU
]D� PHGQDURGQL� SURPHW� UHODWLYQR� GREUR� RUJDQL]LUDQ�
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REPRáMH�SD�MH�V�ÊLUÊHJD�PDNURUHJLRQDOQHJD��ÊH�]ODVWL�SD
]� RÌMHJD� PHGGUÌDYQHJD� YLGLND� GRYROM� SUHKRGQR�� 2G
YVWRSD� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� VH� SURPHWQL� WR�
NRYL�SR�REVHJX�QLVR�ELVWYHQR�VSUHPHQLOL��SULÊOR�SD�MH�GR
VWUXNWXUQLK�VSUHPHPE��7RYRUQL�SURPHW��SUDY�WDNR�SD�WXGL
WUDQ]LWQL� SRWQLÊNL� PHGQDURGQL� SURPHW�� VH� MH� SUHGYVHP
SUHXVPHULO� QD� PHMQH� SUHKRGH� V� NRQWUROQLPL� WRáNDPL�
'UÌDYD�MH�QDPUHá�Y�VNODGX�V�VPHUQLFDPL�(8�PRUDOD�SUL�
ODJRGLWL� REPHMQR� LQIUDVWUXNWXUH� ]D� QHPRWHQR� SRYH]DYR
PHGLWHUDQVNH�(YURSH�V�NRQWLQHQWDOQR��7DNR�VR�QD�]XQD�
QML�PHML� V�+UYDÊNR�PHMQL�SUHKRGL� -HOÊDQH��*UXÊNRYMH� LQ
2EUHÌMH� SRVWDOL� JODYQH� YKRGQH� WRáNH� Y� (8� LQ� MH� SUH�
KRGQRVW�QD�PHGQDURGQHP�QLYRMX�UHODWLYQR�XJRGQD��YHQ�
GDU�SD�QLPD�YHáMHJD�YSOLYD�QD�UD]YRMQH�PRÌQRVWL�VDPH�
JD� REPHMQHJD� REPRáMD�� 1D� ORNDOQL� UDYQL� VH� QDPUHá
VUHáXMHPR� ]� QHHQDNRPHUQR� SRUD]GHOLWYLMR� PHMQLK� SUH�
KRGRY��]DUDGL�áHVDU� MH�PDUVLNMH� ORNDOQHPX�SUHELYDOVWYX
ÊH�YHGQR�RWHÌHQD�ÌH�RVQRYQD�áH]PHMQD�NRPXQLNDFLMD�

0HMQL�SUHKRGL�VR�WRáNH��NL�VLFHU�Y�SRJRMLK�RGSUWHMÊLK
PHMQLK� UHÌLPRY� RPRJRáDMR� GRORáHQR� QDGDOMHYDQMH� Y
SUHWHNORVWL� Y]SRVWDYOMHQLK� VWLNRY� PHG� REPHMQLP� SUHEL�
YDOVWYRP�� SRWUHEQR� SD� MH� SRXGDULWL�� GD� MH� ELOD� ]DUDGL
SRáDVQHJD� XUHMDQMD� REPHMQH� LQIUDVWUXNWXUH� WD� NRPXQL�
NDFLMD� QD� VORYHQVNR�KUYDÊNL� PHML� SRQHNRG� SUHNLQMHQD�
9VWRS� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU� MH� Y� ORNDOQH� UD�
]PHUH� YQHVHO� QRYR� VLWXDFLMR�� 3UHGSULVWRSQH� ]DKWHYH� VR
ELOH� XVPHUMHQH� Y� UHNRQVWUXNFLMR� R]LURPD� QRYRJUDGQMR
PHMQLK�SUHKRGRY��NDU�MH�]DMHOR�WXGL�Y]SRVWDYLWHY�XVWUH]�
QH�FHVWQH� LQ�NRPXQDOQH� LQIUDVWUXNWXUH� WHU�QRYH�REMHNWH�
9VH�WR�LPD�]D�ORNDOQR�SUHELYDOVWYR�SR]LWLYQH�XáLQNH��VDM
MLP�MH�ELOD�SRQRYQR�RPRJRáHQD�XSRUDED�SRWL�LQ�PHMQLK
SUHKRGRY�� NL� VR� MLK� XSRUDEOMDOL� GHVHWOHWMD� SUHG� Y]SRVWD�
YLWYLMR�GUÌDYQH�PHMH��6ORYHQLMD�LQ�+UYDÊND�VWD�WXGL�VSUH�
MHOL� SRVHEHQ� ELODWHUDOQL� VSRUD]XP� R� XUHMHYDQMX� GYR�
VWUDQVNHJD�áH]PHMQHJD�SURPHWD��1D�]DáHWNX�6ORYHQLMD�Y
RGQRVX� GR� VYRMH� MXÌQH� VRVHGH� QL� SRND]DOD� LVWH� SUL�
SUDYOMHQRVWL� N� �PHKNHMÊHPX�� XUHMHYDQMX� WHJD� SUREOHPD�
Y� QDVSURWMX� ]� RGQRVRP�� NL� VWD� JD� GR� 6ORYHQLMH� L]ND]DOL
WDNR� ,WDOLMD� NRW� $YVWULMD�� NR� VWD� Y� ���� OHWLK� SUHMÊQMHJD
VWROHWMD�YVWRSLOL�Y�VFKHQJHQVNL�SURVWRU��1DSRVOHG�MH�ELO�]D
GRVWRS�GUÌDYOMDQRY�5HSXEOLNH�+UYDÊNH� Y� 6ORYHQLMR�� ,WD�
OLMR� LQ�QD�0DGÌDUVNR�VSUHMHW�QHNDNÊHQ� �NRPSURPLV���SR
NDWHUHP� MH� YVWRS� Y� WH� GUÌDYH� VLFHU� PRÌHQ� ]� RVHEQR
L]ND]QLFR�� YHQGDU� PRUD� RE� WHM� KUYDÊNL� SRWQLN� LPHWL� V
VDER�ÊH�SRVHEHQ��NDUWRQáHN��]D�SUHKRG�PHMH��NL�PHMQLP
RUJDQRP� RPRJRáD� UHJLVWUDFLMR� YVWRSD�� 1D� RVQRYL� WHJD
ODKNR� VNOHSDPR�� GD� WUHQG� áH]PHMQLK� SUHKRGRY� SUHN
REPHMQLK�PHMQLK�SUHKRGRY�QL�ELO�ELVWYHQR�]D]QDPRYDQ
V�SRVWDYLWYLMR�VFKHQJHQVNH�PHMH��SUHGYVHP�]DUDGL�Y]SR�
VWDYLWHY�XVWUH]QLK�FHVW�LQ�NRPXQDOQHPH�LQIUDVWUXNWXUH�WHU
REVWRMD� ELODWHUDOQHJD� VSRUD]XPD�� NL� MH� �XEODÌLO�� PRUH�
ELWQH� QHJDWLYQH� SRVOHGLFH� SRRVWUHQHJD� QDG]RUD� QD� VOR�
YHQVNL�]XQDQML�PHML�V�+UYDÊNR�

3UHY]HP� QRYH�� PHGQDURGQH� SROLWLáQH� IXQNFLMH� VOR�
YHQVNR�KUYDÊNH�PHMH�� MH� SXVWLO� SRVOHGLFH� QD� VORYHQVNR�
KUYDÊNHP�REPHMQHP�REPRáMX�QDMSUHM�Y�SROLWLáQHP�VPL�

VOX�� QDWR� SD� ÊH� Y� SURPHWQR�NRPXQLNDFLMVNHP� LQ� SVL�
KRORÊNHP�� 6OHGQMH� MH� áXWLWL� QD� ORNDOQL� UDYQL�� NMHU� MH� Y
]DáHWQHP� REGREMX� SULÊOR� GR� QHQDGQH� LQ� ]HOR� PRáQH
RPHMLWYH�WUDGLFLRQDOQLK�áH]PHMQLK�YH]L�LQ�SRWL��WHM�SD�VR
VH�SULGUXÌLOH� ÊH� UD]QH�SVLKRORÊNH�EORNDGH�� NL� VR� VSUHP�
OMDOH� GRNDM� QDSHWH� SROLWLáQH� RGQRVH� PHG� VRVHGQMLPD
GUÌDYDPD�]DUDGL�ÊH�RGSUWLK�PHMQLK�LQ�GUXJLK�SUREOHPRY�
=JRGRYLQVNR�HQRWQR�NXOWXUQR�SRNUDMLQR�MH�GUÌDYQD�PHMD
SUHVHNDOD� LQ� WDNR� YSOLYDOD� QD� QMHQ� ]QDáDM�� 2EPHMQH
REáLQH� V� +UYDÊNR� VR� WLVWR� REPRáMH� Y� 6ORYHQLML�� NMHU� MH
KUYDÊNR� SUHELYDOVWYR� QDMEROM� LQWHQ]LYQR� LQ� VNOHQMHQR
SULVRWQR��áHSUDY�QD�XUDGQL�UDYQL�QH�JRYRULPR�R�REVWRMX
KUYDÊNH�PDQMÊLQH�Y]GROÌ�VORYHQVNR�KUYDÊNH�PHMH�

7HOHIRQVNL�DQNHWL��NL�VWD�ELOL�RSUDYOMHQL�Y�OHWX������LQ
������ VWD� ELOL� QHSRJUHÊOMLYD� PHWRGD�� NL� QDP� MH� RPR�
JRáLOD� SRJOREOMHQ� YSRJOHG� Y� SUHSXVWQRVW� VORYHQVNR�KU�
YDÊNH� PHMH� SUHG� YVWRSRP� 6ORYHQLMH� Y� 6FKHQJHQ� LQ� SR
QMHP��9�UD]LVNDYL�L]�OHWD������MH�Y]GROÌ�FHORWQH�VORYHQ�
VNR�KUYDÊNH�PHMH�SULEOLÌQR�SRORYLFD�UHVSRQGHQWRY�SUHG�
YLGHYDOD�� GD� ER� YVWRS� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU
SULYHGHO�GR�SRVODEÊDQMD�áH]PHMQLK�RGQRVRY�V�+UYDÊNR�
'HOHÌ� QHJDWLYQHJD� YUHGQRWHQMD� YSOLYD� Y]SRVWDYLWYH
VFKHQJHQVNHJD� UHÌLPD� Y� 6ORYHQLML� QD� áH]PHMQH� YH]L� V
+UYDÊNR�VH�MH�Y�UD]LVNDYL�OHWD������]PDQMÊDO�OH�]D�����
1DMYHáMH� VSUHPHPEH�� NL� MLK� MH� SULQHVHO� 6FKQHJHQ�� OR�
NDOQR�SUHELYDOVWYR�RSDÌD�SUL�QDNXSRYDQMX�QHSUHPLáQLQ
QD�+UYDÊNHP�LQ�SRYH]RYDQMX�ORNDOQLK�VNXSQRVWL��REáLQ�
]� REHK� VWUDQL� PHMH�� PHGWHP� NR� VR� WH� VSUHPHPEH� SR
QMLKRYHP� PQHQMX� ]DQHPHUOMLYH� QD� SRGURáMX� GHOD�� ÊWX�
GLMD��NXOWXUQLK�SULUHGLWHY�LQ�RELVNRY�ÊSRUWQLK�SULUHGLWHY�

*OHGH� QD� UH]XOWDWH� UD]LVNDYH� L]� OHWD� ����� MH� Y� VOR�
YHQVNR�KUYDÊNHP�REPHMQHP�REPRáMX�]DVOHGLWL�]HOR�YH�
OLNR�GUXÌEHQR�NXOWXUQR�DILQLWHWR��QDG�����YSUDÊDQLK�QD
PHML�V�+UYDÊNR�UD]XPH�LQ�JRYRUL�KUYDÊNL�MH]LN�WHU�JOHGD
KUYDÊNR�WHOHYL]LMR��7XGL�VDPD�VWUXNWXUD�áH]PHMQLK�WRNRY
MH� SRWUGLOD� áH]PHMQR� DILQLWHWR�� 0HG� Y]URNL� SUHáNDQMD
PHMH� VR�PHG� ORNDOQLP�SUHELYDOVWYRP� WDNR� L]WRSDOL�áH]�
PHMQD� UHNUHDFLMD� R]LURPD� WXUL]HP� DOL� RELVN� JRVWLOQH� WHU
RELVN� VRURGQLNRY� R]LURPD� ]QDQFHY� Y� VRVHGQMLK� NUDMLK�
'D�UDYQR�GUXÌEHQR�NXOWXUQH�DILQLWLWH�áH]PHMQLK�REPRáLM
SUHGVWDYOMDMR�SORGQR�RVQRYR�]D�GRJUDMHYDQMH�LQ�NUHSLWHY
áH]PHMQLK� YH]L�� QDND]XMH� WXGL� GHOHÌ� RELVND� NXOWXUQLK
SULUHGLWHY�Y�VRVHGQMLK�NUDMLK��.OMXE�YVHP�SR]LWLYQLP�WUHQ�
GRP� QD� VORYHQVNR�KUYDÊNHP� REPHMQHP� VHNWRUMX� MH� SUL
DQDOL]L�UD]LVNDYH�L]VWRSDOR�GHMVWYR��GD�MH�LQWHQ]LWHWD�áH]�
PHMQHJD� JLEDQMD� RE� VORYHQVNR�KUYDÊNL� PHML� ELVWYHQR
QLÌMD� RG� RVWDOLK� REPHMQLK� REPRáLM�� àH]PHMQR� JLEDQMH
SUHNR�VORYHQVNR�KUYDÊNH�PHMH�RVWDMD�QDPUHá�NRQVWDWQR�
NDU� NDÌH�� GD� VFKHQJHQVND� UHDOQRVW� QL� ELVWYHQR� YSOLYDOD
QD�áH]PHMQR�JLEDQMH�REPHMQHJD�SUHELYDOVWYD�L]�VORYHQ�
VNHJD�GHOD�QD�+UYDÊNR�

2E�VORYHQVNR�KUYDÊNL�PHML�MH�GDQHV��NOMXE�]JRUDM�QD�
YHGHQLP�XJRGQLP�SRWHQFLDORP�� WHÌNR�]DVOHGLWL� SURVWRU�
VNH� SURFHVH� LQ� VWUXNWXUH�� NL� EL� QDND]RYDOL� QD� SULVRWQRVW
GHMDQVNR�LQWHJULUDQH�REPHMQH�UHJLMH��àH�MH�QD�HQL�VWUDQL
VORYHQVND�GUÌDYD�RGSUDYLOD�PHMQH�NRQWUROH� WDP��NMHU� VH
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MH� SROLWLáQD� PHMD� JORERNR� ]DUH]DOD� Y� QHNGDM� HQRWQL
GUXÌEHQL� SURVWRU�� LQ� V� WHP� RGSUOD� PRÌQRVW� SRQRYQH
UHLQWHJUDFLMH�GRWOHM�VLVWHPVNR�ORáHQLK�REPHMQLK�REPRáLM�
MH� VORYHQVNR�KUYDÊNR� REPRáMH�� NMHU� MH� FHOD� GHVHWOHWMD
SUHELYDOVWYR�ÌLYHOR�Y� VLVWHPVNR�HQRWQHP�RNROMX�� Y� ]DG�
QMLK�GYDMVHWLK�OHWLK�GRÌLYHOR�GUDVWLáQH�VSUHPHPEH��1RYD
SROLWLáQD� LQ� �YDURYDOQD�� IXQNFLMD� PHMH� V� +UYDÊNR� MH� ]
YLGLND�(8�LQ�QMHQH�VWDELOQRVWL�VLFHU�NRULVWQD��PHGWHP�NR
SUHGVWDYOMD� QD� GUXJL� VWUDQL� ]D� ORNDOQR� SUHELYDOVWYR� LQ
VDPR� UHJLRQDOQR� VWUXNWXUR� SUHFHMÊQMR� RYLUR�� .RW� MH� UD�
]YLGQR� L]� RSUDYOMHQH� DQDOL]H�� VR� QHSRVUHGQH� áH]PHMQH
YH]L� PRJRáH� OH� ]� REPHMQR� LQIUDVWUXNWXUR� LQ� PHMQLPL
SUHKRGL�� NL� VR� SD� YHáLQRPD� Y� IXQNFLML� PHGGUÌDYQHJD
SRYH]RYDQMD�� ]DUDGL� áHVDU� WUDQ]LWQL�PHGGUÌDYQL� LQ� ÊLUÊL

áH]PHMQL� SURPHW� GDOHá� SUHYODGXMH� QDG� ORNDOQLP�� 6HGD�
QMH� VWDQMH� MH� WRUHM�� NOMXE� GRORáHQL� QRUPDOL]DFLML� Y� SR�
JOHGX� PHMQH� SUHSXVWQRVWL�� ÊH� YHGQR� ]HOR� UD]OLáQR� RG
SUHWHNORVWL��NR�XSUDYQD�PHMD�]D� ORNDOQR�SUHELYDOVWYR�QL
SUHGVWDYOMDOD�QREHQH�RYLUH�SUL�SRYH]RYDQMX��7L�áH]PHMQL
YLGLNL�SUHGVWDYOMDMR�SRPHPEHQ�ND]DOHF�SURVWRUVNLK�XáLQ�
NRY� XGHMDQMDQMD� VFKHQJHQVNHJD� VSRUD]XPD� QD� VORYHQ�
VNR�KUYDÊNL�PHML��D� WXGL�SRWUHER�SR�QDáUWQHMÊHP� LQ�EROM
XVNODMHQHP�XSUDYOMDQMX��6ORYHQVNR�KUYDÊND�PHMD�SRPH�
QL� ]D� REH� GUÌDYL� ]DWR� YHOLN� L]]LY� WDNR� Y� SROLWLáQHP
VPLVOX�NRW�WXGL�Y�SURPHWQR�NRPXQLNDFLMVNHP��GUXÌEHQR�
NXOWXUQHP�LQ�SVLKRORÊNHP�SRJOHGX� WHU�ER�QHGYRPQR�ÊH
GROJR� ]DSRVORYDOD� SURXáHYDOFH� HYURSVNLK� �]XQDQMLK�� LQ
�QRWUDQMLK��PHMD�

())(&76�2)�7+(�(67$%/,6+0(17�2)�7+(�6&+(1*(1�%25'(5�5(*,0(�21�%25'(5
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0LODQ�%8)21
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��PLODQ�EXIRQ#]UV�XSU�VL

9HVQD�0$5.(/-
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YHVQD�PDUNHOM#]UV�XSU�VL

6800$5<

7KLV�DUWLFOH�GLVFXVVHV�WKH�ERUGHU�EHWZHHQ�6ORYHQLD�DQG�&URDWLD��RQH�ZKLFK�ZDV�VLJQLILFDQWO\�PDUNHG�E\�SROLWLFDO
FKDQJHV� WKDW� WRRN� SODFH� LQ� WKH� ODVW� GHFDGHV�� WKH� LQGHSHQGHQFH� RI� WKH� IRUPHU� <XJRVODY� UHSXEOLFV� RI� 6ORYHQLD� DQG
&URDWLD��WKH�DFFHVVLRQ�RI�6ORYHQLD�WR�WKH�(XURSHDQ�8QLRQ��(8���DQG�ODWHU� WKH�HVWDEOLVKPHQW�RI� WKH�6FKHQJHQ�ERUGHU
UHJLPH�DORQJ�WKH�ERUGHU�EHWZHHQ�WKHVH�WZR�VWDWHV��,Q�WKH�6ORYHQH�&URDWLDQ�ERUGHU�DUHD�WKH�QHZ�SROLWLFDO�UHDOLW\�DIWHU
WKH�\HDU������GHHSHQHG�WKH�GHYHORSPHQWDO�DQG�VWUXFWXUDO�GLIIHUHQFHV�EHWZHHQ�QHLJKERXULQJ�ERUGHU�UHJLRQV�ZKLFK�
IURP� D� KLVWRULFDO� SHUVSHFWLYH�� FDQ� EH� GHILQHG� DV� SHULSKHUDO� DQG� OHVV� GHYHORSHG� JHRJUDSKLFDO� DUHDV�� $IWHU� LWV� (8
DFFHVVLRQ��6ORYHQLD�DVVXPHG�DOO�REOLJDWLRQV�HQWDLOHG�E\�(8�PHPEHUVKLS�LQFOXGLQJ�WKH�HVWDEOLVKPHQW�RI�WKH�6FKHQJHQ
ERUGHU�UHJLPH�ZKLFK�ZDV�LPSOHPHQWHG�DW� WKH�HQG�RI�������7KXV��6ORYHQLD�EHFDPH�D��JXDUGLDQ��RI�D�VWUHWFK�RI� WKH
�H[WHUQDO�ERUGHU��RI�WKH�(8��ZKLFK�KDV�OHG�WR�VLJQLILFDQW�VSDWLDO�DV�ZHOO�DV�VRFLDO�DQG�FXOWXUDO�FKDQJHV�DORQJ�WKH�HQWLUH
ERUGHU� RI� 6ORYHQH� WHUULWRU\�� %RUGHU� FRQWURO� RQ� WKH� ERUGHUV� ZLWK� $XVWULD�� ,WDO\�� DQG� +XQJDU\� ZDV� DEROLVKHG�
&RQFRPLWDQWO\��ERUGHU�FRQWURO�RQ�WKH�ERUGHU�ZLWK�&URDWLD��DQ��H[WHUQDO�ERUGHU��RI�WKH�(8��ZDV�VWUHQJWKHQHG��6ORYHQLD
KDG�WR�HVWDEOLVK�VHFXULW\��FXVWRPV��DQG�LQVSHFWLRQ�FRQWURO�DORQJ�LWV�VHFWLRQ�RI�WKH�H[WHUQDO�(8�ERUGHU��DQG�SURYLGH�IRU
WKH� ERUGHU� UHJLPH� WR� PHHW� ZLWK� (8� VWDQGDUGV�� ,Q� D� UHODWLYHO\� VKRUW� WLPH� WKHVH� HYHQWV� KDYH� EURXJKW� VHYHUDO
DGPLQLVWUDWLYH�FKDQJHV�LQ�WKH�ERUGHU�DUHD�SULPDULO\�DW�WKH�ORFDO�OHYHO�

7KH�HVWDEOLVKPHQW�RI�WKH�H[WHUQDO�6FKHQJHQ�ERUGHU�LQ�WKH�WUDGLWLRQDOO\�LQWHUWZLQHG�6ORYHQH�&URDWLDQ�ERUGHU�DUHD
KDV�JHQHUDWHG�QXPHURXV�VSDWLDO�DQG�VRFLDO�JHRJUDSKLFDO�FKDQJHV��7KH�FKDQJLQJ�WUHQGV�DUH�UHIOHFWHG�LQ�VSDWLDO�ERUGHU
SHUPHDELOLW\�� FURVV�ERUGHU� FRQWDFWV�� DQG� FURVV�ERUGHU� PRELOLW\�� 7KH� QHZ� ERUGHU� GLYLGHG� WKH� KLVWRULFDOO\� XQLWHG
FXOWXUDO�WHUULWRU\�DQG�FRQWURO�SRVWV�ZHUH�VHW�XS�RQ�WUDIILF�URXWHV��8QGHU�RSHQ�ERUGHU�UHJLPHV�ERUGHU�FURVVLQJ�SRLQWV
HQDEOH� D� UHODWLYHO\� VPRRWK� FRQWLQXDWLRQ� RI� SUHYLRXVO\� HVWDEOLVKHG� FRQWDFWV� DPRQJ� WKH� ERUGHU� DUHD� SRSXODWLRQ�
+RZHYHU�� LQ� VRPH� FDVHV� WKH� VORZ� FRQVWUXFWLRQ� RI� ERUGHU� LQIUDVWUXFWXUH� GLVFRQWLQXHG� FRPPXQLFDWLRQ� OLQHV� LQ� WKH
6ORYHQH�&URDWLDQ� ERUGHU� DUHD�� 7KH� JHQHUDO� FKDUDFWHULVWLFV� RI� WKH� FORVHQHVV� RU� RSHQQHVV� RI� WKH� 6ORYHQH�&URDWLDQ
ERUGHU�DUH�EH\RQG�HDV\�DQG�VLPSOH�GHVFULSWLRQ�JLYHQ�WKH�SUHVHQFH�DQG�DFWLYLW\�RI�ERWK�LQ�WKLV�WHUULWRU\��*HQHUDOO\��WKH
6ORYHQH�&URDWLDQ� ERUGHU� DUHD� GLVSOD\V� JRRG� RUJDQL]DWLRQ� IRU� LQWHUQDWLRQDO� WUDIILF� DQG� VXIILFLHQW� SHUPHDELOLW\� IURP
EURDG�PDFUR�UHJLRQDO�DQG�LQ�SDUWLFXODU�QDUURZ�LQWHU�VWDWH�SHUVSHFWLYHV��+RZHYHU��VLJQLILFDQW�REVWDFOHV�DUH�SUHVHQW�DW



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0LODQ�%8)21��9HVQD�0$5.(/-��93/,9�9=3267$9,79(�6&+(1*(16.(*$�5(Ë,0$�1$�35(38671267�0(-(��35,0(5�6/29(16.2�+59$É.(�0(-(���������

���

WKH�ORFDO�OHYHO��,Q�SDUW�WKHVH�DUH�D�UHVXOW�RI�WKH�LQLWLDO�HPHUJHQFH�RI�VXGGHQ�DQG�VWULFW�OLPLWDWLRQV�WR�WUDGLWLRQDO�FURVV�
ERUGHU� FRQWDFWV� DQG� URXWHV�� DQG�SV\FKRORJLFDO�EDUULHUV� VWHPPLQJ� IURP� UDWKHU� WHQVH� SROLWLFDO� UHODWLRQV� EHWZHHQ� WKH
WZR�QHLJKERXULQJ�VWDWHV�ZKLFK�UHVXOWHG�IURP�XQUHVROYHG�ERUGHU�LVVXHV�DQG�RWKHU�ELODWHUDO�SUREOHPV��'LIIHUHQW�DVSHFWV
RI�FURVV�ERUGHU�PRELOLW\��DQG�VSDWLDO�ERUGHU�SHUPHDELOLW\�DQG�PXWXDO�GHSHQGHQFH�UHSUHVHQW�LPSRUWDQW� LQGLFDWRUV�RI
VSDWLDO�HIIHFWV�JHQHUDWHG�E\�WKH�LPSOHPHQWDWLRQ�RI�WKH�6FKHQJHQ�ERUGHU�UHJLPH�DORQJ�WKH�6ORYHQH�&URDWLDQ�ERUGHU�

7KH� (8� DQG� LWV� VWDELOLW\� FDQ� FHUWDLQO\� EHQHILW� IURP� WKH� QHZ� SROLWLFDO� DQG� �SURWHFWLYH�� IXQFWLRQ� RI� WKH� 6ORYHQH
ERUGHU�ZLWK�&URDWLD��+RZHYHU�� WKLV�KDV�FUHDWHG�VLJQLILFDQW�REVWDFOHV� IRU� WKH� ORFDO�SRSXODWLRQ�DQG� WKH�YHU\� UHJLRQDO
VWUXFWXUH�� $V� D� UHVXOW�� WKH� 6ORYHQH�&URDWLDQ� ERUGHU� UHSUHVHQWV� D� PDMRU� SROLWLFDO� DV� ZHOO� DV� WUDIILF�FRPPXQLFDWLRQ�
VRFLDO�FXOWXUDO��DQG�SV\FKRORJLFDO�FKDOOHQJH�IRU�ERWK�VWDWHV��$QG�XQGRXEWHGO\��LW�ZLOO�FRQWLQXH�WR�VWLU�LQWHUHVW�DPRQJ
UHVHDUFKHUV�RI�(XURSHDQ��H[WHUQDO��DQG��LQWHUQDO��ERUGHUV�

.H\�ZRUGV��6ORYHQH�&URDWLDQ�ERUGHU��ERUGHU�DUHD���H[WHUQDO�ERUGHU��RI�WKH�(8��6FKHQJHQ��ERUGHU�SHUPHDELOLW\

9,5,�,1�/,7(5$785$

%RJQDU��$�� ��������8WMHFMDM�SULURGQR�JHRJUDIVNH�RVQRYH
QD� UD]YRM� KUYDWVNR�VORYHQVNH� JUDQLFH�� 'HOD�� ���� /MXE�
OMDQD��������
%XIRQ�� 0�� �������� 2VQRYH� SROLWLáQH� JHRJUDILMH�� .RSHU�
=DORÌED�$QQDOHV�
%XIRQ��0�� �������� 7KH�6FKHQJHQ�5HJLPH�DQG� WKH�1HZ
(8
V�,QWHUQDO�DQG�([WHUQDO�%RXQGDULHV�LQ�&HQWUDO�(DVWHUQ
(XURSH�� 5RPDQLDQ� 5HYLHZ� RQ� 3ROLWLFDO�*HRJUDSK\�� ���
���2UDGHD��������
%XIRQ�� 0��� *RVDU�� $�� �������� 1HZ� %RUGHUV� LQ� D� 1HZ
(XURSH�� (OLPLQDWLQJ� DQG� 0DNLQJ� %RUGHUV� LQ� &HQWUDO
(XURSH��9��$UPVWURQJ��:���$QGHUVRQ��-���XU����*HRSROLWLFV
RI�(XURSHDQ�(QODUJHPHQW��2[RQ��5RXWOHGJH����������
&HODU�� %�� �������� 6ORYHQLMD� LQ� QMHQH� PHMH�� /MXEOMDQD�
0LQLVWUVWYR�]D�QRWUDQMH�]DGHYH�5HSXEOLNH�6ORYHQLMH��9L�
VRND�SROLFLMVNR�YDUQRVWQD�ÊROD�
ÝHUQH�� $��� 3HOF�� 6�� �������� 3URPHWQR� JHRJUDIVNL� YLGLNL
QRYH�GUÌDYQH�PHMH��'HOD������/MXEOMDQD����������
ÝHUQH��$����������3RPHQ�SURPHWD�]D�OMXEOMDQVNR�PHVWQR
DJORPHUDFLMR��'HOD������/MXEOMDQD��������
'LUHNFLMD� 56� ]D� FHVWH� �������� 0LQLVWUVWYR� ]D� SURPHW�
'LUHNFLMD� 5HSXEOLNH� 6ORYHQLMH� ]D� FHVWH��+WWS���ZZZ�GF�
JRY�VL��������������
-RVLSRYLÞ��'����������8áLQNL�SULVHOMHYDQMD�Y�6ORYHQLMR�SR
GUXJL� VYHWRYQL� YRMQL�� /MXEOMDQD�� =5&� 6$=8�� ,QÊWLWXW� ]D
VORYHQVNR�L]VHOMHQVWYR�
.OHPHQÞLÞ�� 9��� *HQRULR�� 5�� �������� 7KH� 1HZ� 6WDWH� RI
6ORYHQLD� DQG� LWV� )XQFWLRQ� ZLWKLQ� WKH� )UDPH� RI� (XURSH�
*HR-RXUQDO���������/RQGRQ���'RUGUHFKW���%RVWRQ������
����
.OHPHQÞLÞ��9����������*HRSROLWLáQL�SRORÌDM� WHU� WHRUHWVNL
LQ�PHWRGRORÊNL�SRL]NXV�RSUHGHOLWYH� WLSRY� REPHMQLK� RE�
PRáML�QD�SULPHUX�6ORYHQLMH��'HOD������/MXEOMDQD�������
.OHPHQÞLÞ��9����������6ORYHQVNR�KUYDÊND�REPHMQD�UHJLMD
LQ� QMHQD� IXQNFLMD� Y� SRYH]RYDQMX� PHG� +UYDÊNR� LQ� 6OR�
YHQLMR�LQ�Y�OXáL�HYURSVNH�LQWHJUDFLMH��'HOD������/MXEOMDQD�
�����

/HUHVFKH�� -�� 3��� 6DH]�� *�� �������� 3ROLWLFDO� )URQWLHU
5HJLPHV�� 7RZDUGV� &URVV�%RUGHU� *RYHUQDQFH"� 9�� 3HUN�
PDQQ�� 0��� 6XP�� 1�� /�� �XU���� *OREDOL]DWLRQ�� 5HJLRQD�
OL]DWLRQ�DQG�&URVV�%RUGHU�5HJLRQV��1HZ�<RUN��3DOJUDYH
0DFPLOODQ��������
0-8� ��������0LQLVWUVWYR� ]D� MDYQR� XSUDYR�� +WWS���ZZZ�
PMX�JRY�VL��������������
01=� 3ROLFLMD� �������� 0LQLVWUVWYR� ]D� QRWUDQMH� ]DGHYH�
3ROLFLMD�� +WWS���ZZZ�SROLFLMD�VL�LQGH[�SKS�FRPSRQHQW�
FRQWHQW�DUWLFOH�����������������������
5HSROXVN��3�������D���àH]PHMQL�VWLNL� LQ�áH]PHMQD�SRWR�
YDQMD�� 9�� .UÌLÊQLN� %XNLß�� 9�� �XU����0HGHWQLáQL� RGQRVL� Y
REPHMQHP�SURVWRUX�PHG� 6ORYHQLMR� LQ�+UYDÊNR�� 6ORYHQ�
VNR�KUYDÊNL�REPHMQL�SURVWRU�� ÌLYOMHQMH�RE�PHML�� ���/MXE�
OMDQD��,QÊWLWXW�]D�QDURGQRVWQD�YSUDÊDQMD���������
5HSROXVN��3�� �����E���2SUHGHOLWHY�REPHMQHJD�REPRáMD
PHG� 6ORYHQLMR� LQ� +UYDÊNR� WHU� QHNDWHUH� QMHJRYH� JHR�
JUDIVNH� ]QDáLOQRVWL�� 9�� .UÌLÊQLN� %XNLß�� 9�� �XU���� 0HGHW�
QLáQL�RGQRVL�Y�REPHMQHP�SURVWRUX�PHG�6ORYHQLMR�LQ�+U�
YDÊNR�� 6ORYHQVNR�KUYDÊNL� REPHMQL� SURVWRU�� ÌLYOMHQMH� RE
PHML�����/MXEOMDQD��,QÊWLWXW�]D�QDURGQRVWQD�YSUDÊDQMD�����
���
6856� �������� 6WDWLVWLáQL� XUDG� 5HSXEOLNH� 6ORYHQLMH�
+WWS���ZZZ�VWDW�VL��������������
ÆSHV��0����������2GQRVL�SUHELYDOFHY�REPHMQLK�REPRáML
6ORYHQLMH�GR�VORYHQVNR�KUYDÊNH�GUÌDYQH�PHMH��'HOD�����
/MXEOMDQD���������
=DYUDWQLN� =LPLF�� 6�� �������� 7UGQMDYD� (YURSD� DOL� RGSUWD
(YURSD"� ,]]LYL� ]D� GUÌDYH� �VFKHQJHQVNH� SHULIHULMH��� 9�
=DYUDWQLN� =LPLF�� 6��� 3DMQLN�� 0�� �XU���� 0LJUDFLMH� �� *OR�
EDOL]DFLMD� �� (YURSVND� XQLMD�� /MXEOMDQD��0LURYQL� LQÊWLWXW�
������
=XSDQÞLÞ�� -�� �������� àH]PHMQH� GQHYQH� GHORYQH�PLJUD�
FLMH�Y�VORYHQVNHP�REPHMQHP�SURVWRUX��5D]SUDYH�LQ�JUD�
GLYD������/MXEOMDQD���������



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

RULJLQDO�VFLHQWLILF�DUWLFOH �8'&����������������������������
UHFHLYHG������������

1(:�',9,6,216���1(:�(;&/86,216"�6/29(1,$1�$1'�&52$7,$1�1(:6
',6&2856(6�$%287�7+(�6&+(1*(1�%25'(5

0HOLWD�32/(5�.29$Þ,Þ
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�6RFLDO�6FLHQFHV��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG��

H�PDLO��PHOLWD�SROHU�NRYDFLF#IGY�XQL�OM�VL

.DUPHQ�(5-$9(&
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�6RFLDO�6FLHQFHV��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG��

H�PDLO��NDUPHQ�HUMDYHF#IGY�XQL�OM�VL

$%675$&7

$IWHU� 6ORYHQLD� MRLQHG� WKH� 6FKHQJHQ� DUHD� LQ�'HFHPEHU� ������ WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHU�� ZKLFK� KDG� EHHQ
TXLWH�SHUPHDEOH�WR�ORFDO�SRSXODWLRQV�IRU�FHQWXULHV��EHFDPH�WKH�H[WHUQDO�ERUGHU�RI�WKH�(8��ZKHUH�FRQWUROV�ZHUH�UHLQ�
IRUFHG��7KH�PDLQ�JRDO�RI� WKLV�SDSHU�LV�WR�UHVHDUFK�MRXUQDOLVWLF�UHSUHVHQWDWLRQV�RI� WKH�QHZ�ERUGHU� UHJLPH� LQ� WZR�QD�
WLRQDO�GDLO\�QHZVSDSHUV�DQG�WZR�GDLO\�QHZVSDSHUV�IURP�WKH�3ULPRUVND�UHJLRQ�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��$�FULWLFDO
GLVFRXUVH�DQDO\VLV� UHYHDOHG�GLVFRXUVHV�RI�D�ERUGHUOHVV�(XURSH��ERUGHU� DV� WKH� ,URQ�&XUWDLQ��ERUGHU� DV� WKH�6FKHQJHQ
IRUW��ERUGHU�DV�D�OLIH�SUREOHP��DQG�QRQ�SUREOHPDWLF�ERUGHU�DV�SURRI�RI�WKH�HIILFLHQF\�RI�WKH�&URDWLDQ�VWDWH��2QO\�WKH
UHJLRQDO�PHGLD�FULWLFDOO\� UHSUHVHQWHG� WKH�QHZ� UHJLPH��7KH� VWXG\�GHPRQVWUDWHV� WKH�XVHIXOQHVV�RI� WKH� UHSUHVHQWDWLRQ
DSSURDFK� WR� ERUGHU� UHVHDUFK� RQ� RQH� KDQG� DQG� D� ERWWRP�XS� DQG� FRPSDUDWLYH� DSSURDFK� WR�PHGLD� DQG� MRXUQDOLVP
VWXGLHV�LQ�WKH�FRYHUDJH�RI�(8�WRSLFV�RQ�WKH�RWKHU�KDQG�

.H\�ZRUGV��ERUGHU��&URDWLD��GLVFRXUVH�DQDO\VLV��(XURSHDQ�8QLRQ��QHZV�UHSRUWLQJ��6FKHQJHQ�UHJLPH��6ORYHQLD

1829(�',9,6,21,���1829(�(6&/86,21,"�/
,17(535(7$=,21(�'(/�&21),1(
',�6&+(1*(1�1(,�0(',$�6/29(1,�(�&52$7,

6,17(6,

,O�FRQILQH�VORYHQR�FURDWR�FKH�SHU� OD�SRSROD]LRQH� ORFDOH�KD�UDSSUHVHQWDWR�QHL�VHFROL�XQD� OLQHD�GL�GHPDUFD]LRQH
SHUPHDELOH��FRQ�O¢LQJUHVVR�GHOOD�6ORYHQLD�QHOO¢DUHD�GL�6FKHQJHQ�QHO�GLFHPEUH�GHO������VL�o�WUDVIRUPDWR�QHO�FRQILQH
HVWHUQR�GHOO¢8QLRQH�HXURSHD�FRQ�XQ�UHJLPH�GL�FRQWUROOR�SL|�VHYHUR��2ELHWWLYR�SULQFLSDOH�GHOO¢DUWLFROR�o�O¢DQDOLVL�GHOOD
UDSSUHVHQWD]LRQH�FKH�GHO�QXRYR�UHJLPH�GDQQR�GXH�TXRWLGLDQL�QD]LRQDOL�H�GXH�TXRWLGLDQL� ORFDOL�GL�DPEHGXH� L�YHU�
VDQWL�GHO�FRQILQH��/¢DQDOLVL� GLVFRUVLYD�KD� VYHODWR� OD�GLPHQVLRQH�GHO� FRQFHWWR�GL�(XURSD� VHQ]D�FRQILQL�� GHO� FRQILQH�
FRUWLQD�GL�IHUUR��GHO�FRQILQH�URFFDIRUWH�GL�6FKHQJHQ��GHO�FRQILQH��TXHVWLRQH�GL�YLWDOH�LPSRUWDQ]D�H�GHO�FRQILQH�SULYR
GL�FULWLFLWi�JUD]LH�DOO¢HIILFLHQ]D�GHOOR�VWDWR�FURDWR��6ROWDQWR�L�TXRWLGLDQL�UHJLRQDOL�KDQQR�UDSSUHVHQWDWR�LQ�PRGR�FULWLFR
LO� QXRYR� UHJLPH�� /R� VWXGLR� LQGLFD� O¢XWLOLWi� GHOO¢DSSURFFLR� SUHVFHOWR� WDQWR� SHU� OD� ULFHUFD� VXO� FRQILQH� TXDQWR� SHU
O¢LQGDJLQH� FRPSDUDWLYD� H� DSSURIRQGLWD� GHOOH� DQDOLVL� GHL� PDVV� PHGLD� QHOO¢DIIURQWDUH� H� SUHVHQWDUH� L� WHPL� OHJDWL
DOO¢8QLRQH�HXURSHD�

3DUROH�FKLDYH��FRQILQH��&URD]LD��DQDOLVL�GLVFRUVLYD��8QLRQH�HXURSHD��FRPXQLFD]LRQH�JLRUQDOLVWLFD�
UHJLPH�GL�6FKHQJHQ��6ORYHQLD



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0HOLWD�32/(5�.29$à,à��.DUPHQ�(5-$9(&��1(:�',9,6,216���1(:�(;&/86,216"�6/29(1,$1�$1'�&52$7,$1�1(:6�',6&2856(6�������������

���

,1752'8&7,21

6ORYHQLD�DFFHVVHG�WR�WKH�6FKHQJHQ�UHJLPH�RQ����'H�
FHPEHU�������)URP�WKLV�GD\�IRUZDUG��DOO�ERUGHU�FRQWUROV
EHWZHHQ�6ORYHQLD�DQG�WKH�(XURSHDQ�8QLRQ��(8��PHPEHU
VWDWHV��+XQJDU\��$XVWULD��DQG�,WDO\��ZHUH�DEROLVKHG��+RZ�
HYHU��WKH�VRXWKHUQ�ERUGHU�ZLWK�&URDWLD�EHFDPH�WKH�H[WHU�
QDO�ERUGHU�RI�WKH�(8��ZKHUH�FRQWUROV�ZHUH�UHLQIRUFHG�� ,Q
WKH� SDVW�� SHRSOH� IURP� ERWK� VLGHV� RI� WKH� 6ORYHQLDQ�
&URDWLDQ� ERUGHU� ZHUH� DFFXVWRPHG� WR� D� UHODWLYHO\� IUHH
ERUGHU�FURVVLQJ� �VHH�3LSDQ��������6ORYHQLDQ�3DUOLDPHQW�
������� RQH� WKDW� ZDV� TXLWH� SHUPHDEOH� DQG� �VRIW��� D� VR�
FDOOHG� �JUHHQ� ERUGHU���ZKLFK� ORFDOV� FRXOG� FURVV� DW� DQ\
SRLQW�RQ� WKH� H[LVWLQJ� URDGV�� WUDLOV� DQG� SDWKV� RXWVLGH� WKH
RIILFLDO�FKHFNSRLQWV��,QWURGXFWLRQ�RI�WKH�6FKHQJHQ�UHJLPH
EURXJKW�FKDQJH��)RU�H[DPSOH��SRLQWV�DW�ZKLFK� WKH� ORFDO
SRSXODWLRQ�DQG� IDUPHUV�ZKR�RZQ�FXOWLYDWHG� ODQG�RQ� WKH
RWKHU�VLGH�RI�WKH�ERUGHU�XVHG�IRU�FURVVLQJ�WKH�ERUGHU�KDG
WR�EH� VKXW��PDLQO\�E\�PHDQV�RI�JDWHV��DQG�SHUVRQV�ZKR
FURVV�WKH�ERUGHU�ZLWK�ORFDO�ERUGHU�WUDIILF�SDVVHV�DQG�DJUL�
FXOWXUDO�FHUWLILFDWHV�QHHG� VSHFLDO�NH\V� �6ORYHQLDQ�3ROLFH�
�������5HSUHVHQWDWLRQV�RI�WKLV�QHZ�UHJLPH�RQ�WKH�ERUGHUV
ZLOO�EH�RI�RXU� LQWHUHVW� LQ� WKLV�SDSHU��+DV�QRWKLQJ� HVVHQ�
WLDOO\�FKDQJHG� IRU� WKH� ORFDO�SRSXODWLRQ�FURVVLQJ� WKH�ERU�
GHU"� :KDW� DUH� WKH� SUHYDLOLQJ� UHSUHVHQWDWLRQV� RI� WKH
6FKHQJHQ�ERUGHU�DPRQJ�SHRSOH�LQ�ERWK�VWDWHV"

7KH�PDLQ� JRDO� LV� WR� UHVHDUFK� UHSUHVHQWDWLRQV� RI� WKH
ERUGHU� DV� SUHVHQWHG� E\� WKH� PHGLD� LQ� WKH� WZR� VWDWHV
ZKLFK� KDYH� QRZ� EHFRPH� VHSDUDWHG� E\� WKH� 6FKHQJHQ
ERUGHU� UHJLPH�� L�H��� 6ORYHQLD� DQG�&URDWLD��0HGLD� UHSUH�
VHQWDWLRQ� UHVHDUFK� LV� VLJQLILFDQW� EHFDXVH� RI� WKH� LQIOXHQ�
WLDO�UROH�ZKLFK�WKH�PDVV�PHGLD�SOD\V� LQ�SUHVHQW�GD\�VR�
FLHWLHV��$V�WKH�JUHDW�PDMRULW\�RI�FLWL]HQV�H[SHULHQFH�SROL�
WLFV�WKURXJK�WKH�PHGLD��DQ\�VWXG\�RI�GHPRFUDF\�LV�DOVR�D
VWXG\� RI� KRZ� WKH�PHGLD� UHSRUWV� DQG� LQWHUSUHWV� SROLWLFDO
HYHQWV�DQG�LVVXHV��0F1DLU������������0XFK�RI�WKH�HVVHQ�
WLDO� DQG� XVHIXO� LQIRUPDWLRQ� FRPHV� IURP� WKH�PHGLD� DQG
RXU�OLYHV��DV�ZHOO�DV�RXU�HFRQRP\��JRYHUQPHQW��DQG�VR�
FLHW\�ZRXOG�KDYH�JUHDW�GLIILFXOW\�IXQFWLRQLQJ�ZLWKRXW�WKH
FRQWLQXLQJ�IORZ�RI�QHZV�EURXJKW�E\�WKH�PHGLD��+DFKWHQ�
������[YL���7KH�PDVV�PHGLD�KDV�DOVR�EHHQ�WKH�NH\�DJHQW
RI� GRPLQDQW� UHSUHVHQWDWLRQ� RI� ERUGHUV� �H�J��� $QGHUVRQ�
������6FKOHVLQJHU��������6WU�YHU��������

7KH�SUHYDLOLQJ�UHVHDUFK�LQ�WKH�ILHOG�RI�PHGLD�VWXGLHV
DERXW� (8� LVVXHV� �H�J��� GH� 9UHHVH�� ������0DFKLOO� HW� DO��
������ KDV� EHHQ� DQ� DWWHPSW� WR� DQVZHU� WKH� TXHVWLRQ
ZKHWKHU�QHZV�PHGLD�ZLWKLQ�WKH�(8�OLYHV�XS�WR�WKH�LGHDOV
RI� WKH�(8�SXEOLF�VSKHUH��6R� IDU�� WKH�DQVZHUV�KDYH�EHHQ
PRUH� RU� OHVV� XQLIRUP�� WKH� HOLWH� QDWLRQDO� QHZV� PHGLD
FRQWULEXWH� QHJDWLYHO\� WR� WKH� �GHPRFUDWLF� GHILFLW�� LQ� WKH
(8��EHFDXVH�D�QDWXUDO�FRQVHQVXV�RQ�ZKDW�WKH�(8�LV�DQG
KRZ� LW� UHSUHVHQWV� FLWL]HQV¤� LQWHUHVWV�� (XURSHDQ� QDWLRQV
DQG� WKHLU� ERUGHUV� GRHV� QRW� H[LVW� �0DFKLOO� HW� DO��� �����
6ODDWWD���������7KH�PHGLD�LV�VWUXFWXUHG�DFFRUGLQJ�WR�SR�
OLWLFDO�DQG�HFRQRPLF�VWUXFWXUHV�RI�VRFLHW\�DQG�LV�SDUWLFL�

SDWLQJ� LQ� WKH� FRQVWDQW� QHJRWLDWLRQ� DQG� FRQWHVWDWLRQ� RI
ZKDW�NLQG�RI�(8�ZH�PLJKW�EH�DVNHG�WR�LPDJLQH��)XUWKHU�
WKH�QDWLRQDO�PHGLD�RIWHQ�LJQRUHV�(8�SROLWLFV��ZKLFK�WKH\
EHOLHYH�WR�EH�FRPSOLFDWHG�DQG�RI�OLWWOH�LQWHUHVW�WR�D�ZLGHU
DXGLHQFH�DQG�WKHUHIRUH�XQGHVLUDEOH�WR�FRYHU��$FFRUGLQJ
WR�.XUSDV�HW�DO����������WKH�(8�VXIIHUV�IURP�D��FRPPXQL�
FDWLRQ�GHILFLW��

$�PRUH�ERWWRP�XS�DSSURDFK�WR�PHGLD�VWXGLHV�LV�FRQ�
FHUQHG� ZLWK� KRZ�PHGLD� UHSUHVHQWDWLRQV� DQG� PHDQLQJV
DUH� OLQNHG� WR� WKH� UHSURGXFWLRQ� RI� WKH� (8� VRFLDO� VWUXF�
WXUHV�� LQ�RXU�FDVH�WKH�QHZ�UHJLPH�RI� WKH�6ORYHQLDQ�ERU�
GHUV�� 0HGLD� VFKRODUV� PXVW� DOVR� JR� EH\RQG� SUHYDLOLQJ
VWXGLHV�RI�QHZV�FRQWHQW� LQ�PDMRU� SULYLOHJHG�� HOLWH� QHZV
PHGLD�� DQG� VWXG\�PRUH� ORFDO� DQG� ILHOG�VSHFLILF� PHGLD�
7KHUH� LV� D� FRQVWDQW� SRVVLELOLW\� WKDW�ZKDW� LV� VHHQ� DV� LP�
SRUWDQW� QHZV� LQ� JHQHUDO� HOLWH� QHZVSDSHUV� LV� D� W\SH� RI
GLVFRXUVH� WKDW� LV�DOUHDG\�VWUXFWXUHG�DQG�DOUHDG\�V\VWHP�
DWLFDOO\�H[FOXGHV�DQ� LPSRUWDQW�DVSHFW�RI� VRFLDO� OLIH� �6OD�
DWWD��������

7KH�ILUVW�FKDSWHU�RIIHUV�D�WKHRUHWLFDO�IUDPHZRUN�WR�WKH
PHGLD� UHSUHVHQWDWLRQ� RI� WKH� ERUGHUV�� ZKLOH� WKH� VHFRQG
FKDSWHU�LQFOXGHV�D�FULWLFDO�GLVFRXUVH�DQDO\VLV��ZKLFK�ZDV
XVHG�LQ�WKH�UHVHDUFK�RI�WZR�6ORYHQLDQ�DQG�WZR�&URDWLDQ
GDLO\� QHZVSDSHUV¤� UHSUHVHQWDWLRQV� RI� WKH� ERUGHU� DIWHU
6ORYHQLD� MRLQLQJ� WKH� 6FKHQJHQ� UHJLPH�� ,Q� WKH� ODVW� VHF�
WLRQ�� WKH� UHVXOWV�DUH�GLVFXVVHG� LQ� D�ZLGHU� KLVWRULFDO� DQG
VRFLDO�FRQWH[W�

7+(25(7,&$/�)5$0(:25.

6RFLDO� WKHRULVWV� KDYH�JHQHUDOO\� IDYRXUHG� RQH� RI� WZR
EURDG�DSSURDFKHV�WR�WKHRUL]LQJ�DERXW�ERUGHUV��5XPIROG�
������������2Q� WKH�RQH�KDQG��ERUGHUV�KDYH�EHHQ�FRQ�
WH[WXDOL]HG� E\� WKH� LGHD� RI� WKH� QHWZRUN�� ZKLFK� KDV
VKDSHG� PXFK� FXUUHQW� WKLQNLQJ� RQ� VRFLHW\�� SDUWLFXODUO\
XQGHU� WKH� LQIOXHQFH�RI� JOREDOL]DWLRQ� WKHRULHV� �H�J���&DV�
WHOOV��������6DVVHQ��������8UU\��������:HOOPDQ��������
7KH�QHWZRUN��DORQJ�ZLWK�DVVRFLDWHG� LGHDV�RI�PRELOLWLHV�
IORZV�� IOXLGV�� DQG� VFDSHV�� KDV� EHFRPH� D� NH\�PHWDSKRU
IRU� XQGHUVWDQGLQJ� PRGHUQ� OLIH� LQ� D� �ZRUOG� LQ� PRWLRQ��
7KH� ZRUN� RI� 0DQXHO� &DVWHOOV� ������� LV�� DFFRUGLQJ� WR
5XPIROG���������WKH�PRVW�FHOHEUDWHG�LQ�WKLV�ILHOG��$�QHW�
ZRUN�VRFLHW\�LV�RQH�ZKHUH�D�VSDFH�RI�SODFHV�LV�EHLQJ�UH�
SODFHG�E\� D� VSDFH� RI� IORZV�� DQG� WKH� (8� LV� VHHQ� DV� WKH
SDUDGLJP�RI� WKH�QHWZRUN�VWDWH�� ,Q� WKH�QHWZRUN�YLVLRQ�RI
VRFLHW\�� WHUULWRULDO� ERUGHUV� DUH� HDVLO\� WUDQVFHQGHG� E\
IORZV�DQG�PRELOLWLHV��ZKLFK�WDNH�SODFH�ZLWKLQ�JOREDOL]HG
FLUFXLWV� RI� LQIRUPDWLRQ� DQG� H[FKDQJH�� 5XPIROG� ������
FODLPV� WKDW�� LQ� WKLV� UHDGLQJ�� ERUGHUV� UHPDLQ� LPSRUWDQW
ERWK� EHFDXVH� WKH\� KDYH� EHHQ� UHVFDOHG� E\� JOREDO� QHW�
ZRUNV�DQG�SURMHFWHG�DW�D�GLVWDQFH�IURP�WKH��ROG��ERUGHUV
RI�QDWLRQDO�WHUULWRU\��DQG�EHFDXVH�DFFHVV�WR�QHWZRUNV�FDQ
DFW�DV�D�ERUGHULQJ�PHFKDQLVP��WKRVH�QRW�LQ�WKH�QHWZRUN
DQG� VWLOO� H[LVWLQJ� PDLQO\� LQ� D� VSDFH� RI� SODFHV� DUH� H[�
FOXGHG� IURP� LPSRUWDQW� FLUFXLWV� RI� LQIRUPDWLRQ� DQG�HFR�
QRPLF�H[FKDQJH�
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2Q�WKH�RWKHU�KDQG�� WKHUH�DUH��DFFRUGLQJ� WR�5XPIROG
������� ������ VRFLDO� WKHRULVWV� ZKR� KDYH� DOVR� EHHQ� FRQ�
FHUQHG� ZLWK� WKH� PHDQLQJ� DQG� UROH� RI� ERUGHUV� LQ� WKH
FRQWH[W�RI�VRFLHWDO�WUDQVIRUPDWLRQV�DQG�WKH�QHZ�VSDWLDOLW\
RI�SROLWLFV��+H�HPSKDVL]HV�%DXPDQ���������ZKR�VHHV�WKH
WHUURULVW� DWWDFNV�RI������ DV� UHSUHVHQWLQJ� D� V\PEROLF� HQG
WR�WKH�HUD�RI�VSDFH�DQG�WKH�SULPDF\�RI�WHUULWRULDO�SRZHU�
,Q� JOREDO� VSDFH��ERUGHUV�DUH� WUDQVODWHG� LQWR� H[WUDWHUULWR�
ULDO�IURQWLHU�ODQGV��%HFN��������LGHQWLILHV�WKH�SOXUDOLVDWLRQ
RI�ERUGHUV�DV�D�NH\�GHYHORSPHQW��%RUGHUV�DUH�QR�ORQJHU
RQO\�QDWLRQDO��EXW�PD\�WDNH�PDQ\�GLIIHUHQW�IRUPV��7KHVH
WKHPHV� DUH� HFKRHG� LQ� WKH� ZRUN� RI� %DOLEDU� ������� IRU
ZKRP� ERUGHUV� KDYH� EHFRPH� VR� GLIIXVH� WKDW� ZKROH
FRXQWULHV�FDQ�QRZ�EH�ERUGHUODQGV��IRU�H[DPSOH��WKRVH�DW
WKH� PDUJLQV� RI� WKH� (8¤V� SURMHFW� RI� LQWHJUDWLRQ�� RQFH
FRXQWULHV�KDG�ERUGHUV�� QRZ� WKH\�DUH�ERUGHUV� �5XPIROG�
�������%XIRQ��������SRLQWV�RXW�WKDW�WKH�SROLWLFDO�RU�HFR�
QRPLF� �PDFUR�� DSSURDFK� LQ� VWXG\LQJ� FURVV�ERUGHU� UH�
JLRQV�LV�OLPLWHG��7UXH�QDWXUH�DQG�TXDOLWLHV�RI�WKH�UHJLRQV
PD\�RQO\�EH�HVWDEOLVKHG�ZKHQ� ORFDO�FXOWXUDO�DQG�VRFLDO
HOHPHQWV�RI�FURVV�ERUGHU�UHODWLRQV�DUH�DOVR�WDNHQ�LQWR�DF�
FRXQW� �%XIRQ�������������5HVHDUFK� LQYHVWLJDWLRQV� LQ� WKH
&HQWUDO�(XURSHDQ�ERUGHU� DUHDV� KDYH� VKRZQ� WKDW� WKH� LQ�
WHQVLW\� RI� FURVV�ERUGHU� UHODWLRQV� GHSHQGV� DERYH� DOO� RQ
WKH�SUHVHQFH�RI�XUEDQL]HG�DUHDV�DQG�QDWLRQDO�PLQRULWLHV
RQ� ERWK� VLGHV� RI� WKH� ERUGHU�� WRJHWKHU� ZLWK� WUDGLWLRQDO
FXOWXUDO�DQG�VRFLDO�WLHV�RQ�WKH�EDVLV�RI�FRQVROLGDWHG�IRU�
PHU�WHUULWRULDO�XQLWV��%XIRQ��������

$W� WKH� HQG� RI� ������ 6ORYHQLD� DQG� RWKHU� �QHZ�� (8
PHPEHUV� EHFDPH� SDUW� RI� WKH� 6FKHQJHQ� ]RQH� �ZLWK� WKH
H[FHSWLRQ�RI�&\SUXV�� ,UHODQG�� WKH�8.��%XOJDULD��DQG�5R�
PDQLD���7KH\�DFFHSWHG� WKH�DEROLWLRQ�RI�FRQWURO�RYHU� WKH
LQWHUQDO� ERUGHUV� ZLWKLQ� WKH� (8� �RSHQQHVV��� ZKLFK�� DF�
FRUGLQJ� WR� WKH� �FRPSHQVDWRU\�� ORJLF�RI� WKH�6FKHQJHQ� UH�
JLPH�� UHTXLUHV� WKH� SDUDOOHO� GHYHORSPHQW� RI� D� VWURQJ
H[WHUQDO�ERUGHU� �FRQWURO���%HFRPLQJ�D�SDUW�RI� WKH�6FKHQ�
JHQ�]RQH�KDV�EHHQ�FRQGLWLRQHG�E\�FKDQJHV�LQ�6ORYHQLDQ
SROLFH� ODZ��ZKLFK� UHVXOWHG� LQ� FRQVLGHUDEO\�PRUH� H[WHQ�
VLYH� SROLFH� SRZHUV�ZKLFK� HQFURDFK� XSRQ� WKH� FRQVWLWX�
WLRQDO� ULJKWV� WR� SULYDF\� DQG� IUHHGRP� RI� PRYHPHQW�
$FFRUGLQJ� WR� $UWLFOH� ��� RI� WKH� QHZ� 1DWLRQDO� %RUGHU
&RQWURO�$FW��6ORYHQLDQ�3DUOLDPHQW���������SROLFH�RIILFHUV
PD\�H[DPLQH�RU�VHDUFK�D�SHUVRQ�LQ�WKH�HYHQW�RI�VXVSHFWHG
SRVVHVVLRQ� RI� LOOHJDO� LWHPV� DQG� REMHFWV� RU� WR� HVWDEOLVK
LGHQWLW\�� 7KLV� KDV� VR� IDU� EHHQ� OLPLWHG� WR� VXVSHFWV� RI
FULPLQDO�RU�PLQRU�RIIHQFHV��7KH�SROLFH�DUH�DXWKRUL]HG� WR
GR� WKLV� QRW� RQO\� DORQJ� WKH� ERUGHU� EXW� DOVR� SUDFWLFDOO\
ZLWKLQ� WKH�ZKROH� WHUULWRU\�RI�6ORYHQLD� �$UWLFOH�����ZKLFK
WKXV�EHFDPH�D�ERUGHUODQG��6ORYHQLD�KDV� DOVR� LQWHJUDWHG
WKH� 6FKHQJHQ� ,QIRUPDWLRQ� 6\VWHP� �6,6��� HVWDEOLVKHG� WR
HQDEOH� WKH�DXWKRULWLHV�GHVLJQDWHG�E\�HDFK�PHPEHU� VWDWH
WR� KDYH� DFFHVV� YLD� DQ� DXWRPDWHG� VHDUFK� SURFHGXUH� WR
DOHUWV� DERXW� SHUVRQV� DQG� SURSHUW\� IRU� WKH� SXUSRVH� RI
ERUGHU� FKHFNV� DQG� RWKHU� SROLFH� DQG� FXVWRPV� FKHFNV
�$QGHUVRQ�� ������� 7KH� NH\� SUREOHP� RI� WKLV� V\VWHP� LV
JDWKHULQJ�GDWD�DERXW�SHUVRQV�ZLWK�WKH�SXUSRVH�RI�FUHDWLQJ

VHFUHW� UHFRUGV� RU� LQWHQWLRQDO� FRQWURO� RI� SHRSOH�ZKR� DUH
VXVSHFWHG� RI� LQWHQGLQJ� WR� SHUSHWUDWH� D� FULPLQDO� DFW�� 7R
SXW�LW�LQ�DQRWKHU�ZD\��LI�D�SHUVRQ�LV�UHJLVWHUHG�ZLWK�WKH�6,6
DV� D� VXVSHFWHG� FULPLQDO�� WKH� SROLFH� DUH� DXWKRUL]HG� WR
VHFUHWO\� JDWKHU� LQIRUPDWLRQ� DERXW� WKLV� SHUVRQ� LQ� HYHU\
SURFHGXUH� UHIHUULQJ� WR� WKLV� SHUVRQ�� 7KLV� KDG� SUHYLRXVO\
RQO\�EHHQ�SRVVLEOH�ZLWK�SHUPLVVLRQ�IURP�DQ�LQYHVWLJDWLQJ
MXGJH�� DQG� QRZ� LW� LV� SRVVLEOH�ZLWK� SHUPLVVLRQ� IURP� DQ
DWWRUQH\�JHQHUDO��-HUÊH��0UDN��������

$�NH\�VKLIW�QRW�GLUHFWO\�DGGUHVVHG�E\�DQ\�RI�WKHVH�DS�
SURDFKHV� FRQFHUQV� RXU� FKDQJLQJ� FRQVFLRXVQHVV� RI� ERU�
GHUV�� 7KH� SURFHVV� RI� GHERUGHULQJ� QDWLRQ�VWDWHV� DQG� UH�
ERUGHULQJ�WKH�6FKHQJHQ�]RQH�FDQQRW�VLPSO\�UHFRQILJXUH
ERUGHUV��3HUFHSWLRQV�RI�ERUGHUV�UHIHU� WR�WKH�H[LVWHQFH�RI
ERUGHUV� LQ� SHRSOH¤V� PLQGV�� WR� WKH� DIIHFWLYH�� FRJQLWLYH�
DQG�LPDJLQHG�PHDQLQJV�WKDW�ERUGHUV�DUH�DVVXPHG�WR�EH
KLJKO\�LQIOXHQWLDO�LQ�SHRSOH¤V�LQGLYLGXDO�DQG�VRFLDO�OLYHV�
6SDWLDO� ERUGHUV� LQ� JHQHUDO� �� DQG� WKH� RQHV� EHWZHHQ� WKH
(8� PHPEHU� VWDWHV� LQ� SDUWLFXODU� �� QR� ORQJHU� HQMR\� D
FRPSHOOLQJ�ORJLF�RQ�WKH��JURXQG���DQG�WKH\�DUH�LQFUHDV�
LQJO\� YLHZHG� DV� EHLQJ� VRFLDOO\� FRQVWUXFWHG� DQG� FDUULHUV
RI� YDULRXV� PHDQLQJV�� ,QVWHDG� RI� FRQFHSWXDOL]LQJ� (XUR�
SHDQ�ERUGHUV�DV�VHOI�HYLGHQW�OLQHV��DQG�LQ�DGGLWLRQ�WR�DQ
XQGHUVWDQGLQJ�RI�ERUGHUV�DV�PDUNHUV�RI�GLIIHUHQFHV�LQ��IRU
H[DPSOH�� ODQJXDJH�� SROLF\�� DQG� DGPLQLVWUDWLRQ�� ERUGHUV
DUH�XQGHUVWRRG�DV�XQGHUJRLQJ�D�FRQVWDQW�UHFRQILJXUDWLRQ
WKURXJK� VRFLDO� UHODWLRQV� DQG� DV� EHLQJ� FRQVWLWXWHG� E\
LPDJLQDWLRQV� DQG� UHSUHVHQWDWLRQV�� 7KH� LGHD� RI� VRFLDOO\
FRQVWUXFWHG�PHDQLQJV�RI�WHUULWRULHV�DQG�ERUGHUV�LV�EDVHG
RQ� VRFLR�FXOWXUDO� FRQWLQJHQW� SUDFWLFHV� DQG� GLVFRXUVHV�
7KH� UROH� RI� GLVFRXUVH� IRU� FRQVWUXFWLQJ� WKH�PHDQLQJV� RI
ERUGHUV�KDV�EHHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ�VLQFH�ERXQGD�
ULHV�DUH�QRW�ORFDWHG�PHUHO\�ZLWKLQ�WKH�HPSLULFDO�FRQWH[WV
RI� ERUGHUOLQHV� DQG� ODQGVFDSHV� EXW� DOVR� LQ� GLVFXUVLYH
ODQGVFDSHV�� ZKLFK� KDYH� VKDSHG� DQG� FRQWLQXDOO\� VKDSH
PLQGVFDSHV� DQG� WKH� SHUFHSWXDO� LPDJHV� RI� WKH� REVHUYHU
�H�J��� 3DDVL�� ������ 6WU�YHU�� ������� 2U� WR� SXW� LW� DQRWKHU
ZD\�� LGHQWLW\� LV� DQ� LQGLYLGXDO�� VRFLDO�� DQG� VSHFLDO� FDWH�
JRU\��VLQFH�WKH�LGHDV�RI�WHUULWRU\��VHOI��DQG��XV��DOO�UHTXLUH
V\PEROLF�� VRFLR�FXOWXUDO�� DQG�RU� SK\VLFDO� GLYLGLQJ� OLQHV
ZLWK�RWKHU��L�H���D�ERUGHU��3DDVL���������,Q�ORFDO�FRQWH[WV�
VROLGDULW\�PD\�EH�EDVHG�RQ�SHUVRQDO�FRQWDFWV�DQG�LQWHU�
DFWLRQ�� EXW� ODUJHU�VFDOH� WHUULWRULHV� DUH� LQHYLWDEO\� �LPDJ�
LQHG�FRPPXQLWLHV���� WKH�FDWHJRU\� WKDW�$QGHUVRQ� ������
KDV�UHVHUYHG�WR�GHSLFW�D�QDWLRQ�DERYH�DOO�E\�WKH�PHGLD�
7KXV��WKH�NH\�SURFHVV�IRU�WKH�FRQVWUXFWLRQ�RI�QDWLRQDO�RU
VXSUDQDWLRQDO� LGHQWLW\� LV� VHWWLQJ� WKH� V\PEROLF� ERUGHU
ZKLFK� LQ� FRQWHPSRUDU\� VRFLHWLHV� WDNHV� SODFH� PDLQO\
WKURXJK�PHGLD�UHSUHVHQWDWLRQV� �+DOO��������6FKOHVLQJHU�
�������7KXV��RQH�ZD\�RI�DVVHVVLQJ�WKH�PHDQLQJ�RI�D�ERU�
GHU�LV�WR�VWXG\�PHGLD�UHSUHVHQWDWLRQV�

5(6($5&+�0(7+2'

7KH� FULWLFDO� GLVFRXUVH� DQDO\VLV� RI� WKH�PHGLD�ZLOO� EH
SHUIRUPHG�DV�WH[WXDO�DQDO\VLV�RQ�IRXU��OHYHOV��� LQFOXGLQJ
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PDFUR�DQG�PLFUR�DQDO\VLV�� WKHPDWLF�DQG� IRUP�VWUXFWXUH�
UHSUHVHQWDWLRQ�RI�VRFLDO�DFWRUV��DQG�FKRLFH�RI�NH\ZRUGV�

7KH�DQDO\VLV�RI�WKH�WKHPDWLF�RUJDQL]DWLRQ�RI�WKH�QHZV
LV�EDVHG�RQ� WKH� VR�FDOOHG� VHPDQWLF�PDFURVWUXFWXUH� �9DQ
'LMN���������������������7KLV�KLHUDUFKLFDO�VWUXFWXUH�FRQ�
VLVWV� RI�PDFURSURSRVLWLRQV� WKDW� GHILQH� WKH�PRVW� UHOHYDQW
SLHFHV�RI�LQIRUPDWLRQ�LQ�WKH�WH[W��0DFURSURSRVLWLRQ�LV�GH�
ULYHG�IURP�ORFDO�PHDQLQJV�RI�ZRUGV�E\�PDFURUXOHV��VXFK
DV�GHOHWLRQ��JHQHUDOL]DWLRQ��DQG�FRQVWUXFWLRQ��6XFK� UXOHV
FRPELQH� VLPLODU� PHDQLQJV� ZLWK� KLJKHU�OHYHO� DEVWUDFW
PHDQLQJV�RU�FRQVWUXFW�GLIIHUHQW�PHDQLQJ� FRQVWLWXHQWV� LQ
KLJKHU�OHYHO�HYHQW�RU�VRFLDO�FRQFHSWV��ZKLFK�HQDEOH�XV�WR
LGHQWLI\� �WKH�PDLQ� LGHD�XQLW�� LQ� WKH� IRUP�RI� VHYHUDO� VHQ�
WHQFHV��D�SDUDJUDSK��HQWLUH�QHZV�VWRULHV��HWF��&ORVH�VWXG\
RI� WKH�PDFURSURSRVLWLRQV�PDGH� LQ� QHZV� LWHPV�PD\� HQ�
DEOH�XV�WR�ORRN�DW�WKH�QHZV�GLVFRXUVH�DV�D�ZKROH�DQG�WKXV
KDYH� D� FRPSUHKHQVLYH� YLHZ� RI� WKH� QHZ� UHJLPH� RI� WKH
6ORYHQLDQ�ERUGHUV�DV�FRYHUHG�E\�WKH�VHOHFWHG�PHGLD�

7KHPDWLF�RUJDQL]DWLRQ�LV�GLUHFWO\�FRQQHFWHG�ZLWK�WKH
GLVFRXUVH�VFKHPDWD�RU�WKH�VR�FDOOHG�VXSHUVWUXFWXUHV��9DQ
'LMN���������6XFK�VFKHPDWD�FRQVLVW�RI�D�VHULHV�RI�KLHUDU�
FKLFDOO\� RUGHUHG� FDWHJRULHV�� ZKLFK� PD\� EH� VSHFLILF� WR
GLIIHUHQW� GLVFRXUVH� W\SHV�� DQG� FRQYHQWLRQDOL]HG� DQG
KHQFH�GLIIHUHQW�LQ�YDULRXV�VRFLHWLHV�RU�FXOWXUHV��(DFK�VX�
SHUVWUXFWXUH�FDWHJRU\�LV�DVVRFLDWHG�ZLWK�D�PDFURSURSRVL�
WLRQ�IURP�WKH�VHPDQWLF�PDFURVWUXFWXUH��9DQ�'LMN� ������
GLYLGHG�WKH�QHZV�LQWR�D�VXPPDU\�FDWHJRU\��KHDGOLQH�DQG
WKH�OHDG��DQG�D�VWRU\�FDWHJRU\��7KH�VWRU\�FRQVLVWV�RI� WKH
VLWXDWLRQ�FDWHJRU\��ZKLFK� FRQVLVWV� RI� WKH� HSLVRGH� �PDLQ
HYHQWV� DQG� FRQVHTXHQFHV�� DQG� D� EDFNJURXQG� FDWHJRU\�
/RQJHU�QHZV�LWHPV�RIWHQ�FRQWDLQ�D�EDFNJURXQG�FDWHJRU\
VXE�GLYLGHG� LQWR� WKH� FRQWH[W� �SUHYLRXV� HYHQWV� DQG� FLU�
FXPVWDQFHV��� D� KLVWRU\� FDWHJRU\�� DQG� D� FRPPHQWDU\
FDWHJRU\�� FRQWDLQLQJ� WKH� RSLQLRQV� RI� WKH� MRXUQDOLVWV
WKHPVHOYHV�� IRU� LQVWDQFH�� DQ� HYDOXDWLRQ� RI� WKH� PDLQ
HYHQWV��RU�H[SHFWDWLRQV�DQG�SUHGLFWLRQV�RI�ZKDW�LV� OLNHO\
WR�KDSSHQ�QH[W��$FFRUGLQJ�WR�9DQ�'LMN��������������WKH
VFKHPDWD�PD\�PDQLSXODWH� WKH� WKHPDWLF� RUJDQL]DWLRQ� LQ
QHZV�VWRULHV�DERXW�HWKQLF�DIIDLUV��7KLV�SDSHU�DLPV�WR�SUH�
VHQW� WKH�ZD\V� LQ�ZKLFK� MRXUQDOLVWV�XVH� WKH� VFKHPDWD� WR
FRQVWUXFW� WKH� WKHPDWLF� RUJDQL]DWLRQ� WKDW� LGHRORJLFDOO\
VXSSRUWV� WKH�GRPLQDQW� LQWHUSUHWDWLRQ�RI� WKH�QHZ�UHJLPH
RI�WKH�6ORYHQLDQ�ERUGHUV�

7R�LGHQWLI\�QHZV�GLVFRXUVH�DERXW�WKH�QHZ�6ORYHQLDQ
ERUGHU� UHJLPH��ZH�DOVR�DQDO\]HG�KRZ� WKH�PHGLD� UHSUH�
VHQW�WKH�PDLQ�VRFLDO�DFWRUV�� L�H���ZKR�LV� LQFOXGHG�ZLWKLQ
WKH� �XV�� UHDOP� DQG� ZKR� LV� SRVLWLRQHG� DV� �WKHP��� $V
+RGJH�DQG�.UHVV��������DUJXH��RQH�RI�WKH�FHQWUDO�GLVFXU�
VLYH�VWUDWHJLHV�LQ�LGHRORJLFDO�VWUXJJOHV�UHOLHV�RQ�WKH�FRQ�
VWUXFWLRQ�RI� LQ�DQG�RXW� JURXS� LGHQWLWLHV� XVLQJ� GLVFXUVLYH
PHDQV��$Q\�NLQG�RI� LGHQWLW\��DV�+DOO� ������� IXUWKHU�VXJ�
JHVWV��LV�SULPDULO\�GHILQHG�DV�D�GLIIHUHQFH�IURP�WKH�RWKHU�
,W� EHFRPHV� FOHDU� WKURXJK� OLQJXLVWLF� DQDO\VLV� WKDW� WKH
PHDQLQJV� RI� �ZH�� DQG� �WKH\�� �LPSO\LQJ� LGHQWLILFDWLRQ
ZLWK�DQG�GLIIHUHQWLDWLRQ�IURP��DUH�QRW�RQWRORJLFDOO\�JLYHQ
EXW�DUH�LQGHHG�LGHRORJLFDOO\�FRQVWUXFWHG�

)XUWKHU��ZH�DQDO\]HG�WKH�FKRLFH�RI�NH\�ZRUGV�E\�WKH
PHGLD�� ,W� LV� ZLGHO\� DFFHSWHG� WKDW� WKH� FKRLFH� RI� ZRUGV
XVHG�E\�MRXUQDOLVWV�LV�E\�QR�PHDQV�DUELWUDU\��7KH�FKRLFH
LV�QRW�RQO\�WKH�MRXUQDOLVWV¤�RZQ�FUHDWLRQ�EXW�LV�FRQQHFWHG
WR�WKHLU�RZQ�VRFLHW\��5LFKDUGVRQ���������$QDO\VLV�RI� WKH
QDPLQJ� RSWLRQV� RI� WKH� ERUGHU� ZLOO� EH� FDUULHG� RXW�� DV
MRXUQDOLVWV�KDYH� WR�SURYLGH�QDPHV� IRU� VRFLDO� FDWHJRULHV�
WKLV� QDPLQJ� DOZD\V� LQYROYHV� FKRLFH�� DQG� E\� FKRRVLQJ
RQH�VRFLDO�FDWHJRU\�RYHU�DQRWKHU��WKH�MRXUQDOLVWV�LQFOXGH
WKHP� ZLWKLQ� D� FDWHJRU\� DQG� H[FOXGH� WKHP� IURP� RWKHU
FDWHJRULHV��5LFKDUGVRQ��������

7KH�VDPSOH�IRU�RXU�DQDO\VLV� LQFOXGHV����QHZV� LWHPV
SXEOLVKHG� EHWZHHQ� WKH� EHJLQQLQJ� RI� 'HFHPEHU� ����
DQG�WKH�HQG�RI�-DQXDU\������E\�WZR�6ORYHQLDQ�DQG�WZR
&URDWLDQ�GDLO\�QHZVSDSHUV�ZKLFK�GHDOW�ZLWK� WKH� QRWLRQ
RI� WKH� QHZ� 6ORYHQLDQ� ERUGHU� UHJLPH�� L�H��� 'HOR� ���
LWHPV��� 3ULPRUVNH� 1RYLFH� ���� LWHPV���9MHVQLN� ��� LWHPV��
DQG�1RYL�/LVW�����LWHPV���7KH�QHZVSDSHUV�ZHUH�VHOHFWHG
ZLWK�UHJDUG�WR�WKHLU�FRYHUDJH�DUHD��L�H���QDWLRQDO�DQG�UH�
JLRQDO��7KH�EURDGVKHHW�'HOR�LV�D�QDWLRQDO�GDLO\�FRYHULQJ
WKH� HQWLUH� 6ORYHQLDQ� WHUULWRU\� DQG� LV� WKH� OHDGLQJ� 6ORYH�
QLDQ�TXDOLW\�GDLO\�QHZVSDSHU��3ULPRUVNH�1RYLFH� �31�� LV
D�UHJLRQDO�GDLO\�QHZVSDSHU�FRYHULQJ�PDLQO\�WKH�3ULPRU�
VND� UHJLRQ� LQ� 6ORYHQLD��9MHVQLN� LV� WKH� RQO\� QDWLRQZLGH
TXDOLW\�GDLO\�SDSHU� LQ�&URDWLD��ZKLOH�1RYL�/LVW� �1/�� LV�D
&URDWLDQ�UHJLRQDO�GDLO\�ZKLFK�LV�UHDG�PDLQO\�LQ�,VWULD�DQG
WKH�FRDVWDO�UHJLRQ�

5(68/76

,Q�VXP�� WKH�6ORYHQLDQ�GDLOLHV�SDLG�PRUH�DWWHQWLRQ� WR
6ORYHQLD¤V� DFFHVVLRQ� WR� WKH� 6FKHQJHQ� UHJLPH� ���� QHZV
LWHPV� DOWRJHWKHU�� WKDQ� WKH�&URDWLDQ� GDLOLHV��ZKLFK� SXE�
OLVKHG����QHZV�LWHPV�DOWRJHWKHU��'LIIHUHQFHV�ZHUH�IRXQG
DPRQJ�WKH�PHGLD��ERWK�LQ�TXDQWLW\�RI�QHZV�LWHPV�DQG�LQ
WKH�GLVFRXUVHV�XVHG�WR�UHSUHVHQW�WKH�QHZ�ERUGHU�UHJLPH�
0DLQ�GLIIHUHQFHV�ZHUH�QRWLFHG�ZKHQ�FRPSDULQJ�QDWLRQDO
DQG� UHJLRQDO� GDLOLHV�� UHJDUGOHVV� RI� WKH� VWDWH�� %RWK� UH�
JLRQDO�GDLOLHV�SXEOLVKHG����QHZV�LWHPV�DOWRJHWKHU��ZKLOH
ERWK� QDWLRQDO� GDLOLHV� SXEOLVKHG� ��� QHZV� LWHPV� DOWR�
JHWKHU�� 6XFK� GLVFUHSDQF\� LQ� WKH� TXDQWLW\� RI� SXEOLVKHG
QHZV� LWHPV�DOUHDG\�FOHDUO\�SRLQWV� WR�GLYHUVH� LQWHUHVW� IRU
WKH�WRSLF�LQ�WKH�QDWLRQDO�DQG�LQ�WKH�UHJLRQDO�PHGLD��)XU�
WKHU�� UHSUHVHQWDWLRQV� LQ� WKH� UHJLRQDO� GDLOLHV�� LQ� ERWK
VWDWHV��ZHUH�PRUH�FULWLFDO� WRZDUG� WKH�QHZ� UHJXODWLRQ� RI
WKH�ERUGHU��&ULWLFDO�GLVFRXUVH�DQDO\VLV�RI�WKH�QHZV�LWHPV
UHYHDOHG�ILYH�GLVFRXUVHV�RQ�WKH�ERUGHU�

%RUGHUOHVV�(XURSH

7KH�FRPSDULVRQ�RI�DOO�QHZV�LWHPV�DERXW�WKH�QHZ�6OR�
YHQLDQ�ERUGHU�UHJLPH�VKRZV�JUHDW�VLPLODULWLHV�LQ�WKHPDWLF
DQG�IRUP�VWUXFWXUHV�RI�WKH�QHZV�LWHPV�DQDO\]HG��7KH�DQD�
O\VLV�HQDEOHV�XV�WR�GLVFRYHU�WKDW�WKH�PDFURSURSRVLWLRQ��RQ
WKH�ZHVWHUQ� DQG� RQ� WKH� QRUWKHUQ� ERUGHU�� 6ORYHQLD� FHOH�
EUDWHV� HQWHULQJ� LQWR� WKH� ERUGHUOHVV�� LV� DGRSWHG� E\� WKH
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VXPPDU\�FDWHJRU\�RI�KHDGOLQHV�DQG�RU�OHDGV��ZKLFK�VXP�
PDUL]H� WKH�PRVW� LPSRUWDQW� SLHFHV� RI� LQIRUPDWLRQ� LQ� WKH
QHZV� DQG�RULHQW� WKH� DXGLHQFH� WR�SURFHVV� WKH�QHZV� LQ� D
SUH�GHWHUPLQHG�GLUHFWLRQ��%HOO���������7KLV�LV�GHPRQVWUDW�
HG�E\�WKH�W\SLFDO�KHDGOLQHV�DOUHDG\���6ROHPQLW\�DW�ÉNRILMH�
)HVWLYLWLHV�DFFRPSDQ\LQJ� WKH� IDOO�RI� WKH�ERUGHU�EHWZHHQ
WKH� WZR� (XURSHDQ� SLRQHHUV�� �'HOR�� ���� ���� ����M��� RU
�6ORYHQLD¤V� KLVWRULFDO� VWHS� LQWR� WKH� 6FKHQJHQ� (XURSH
ZLWKRXW� ERUGHUV�� �'HOR�� ���� ���� ����J��� 7KH� UHVW� RI� WKH
QHZV� LWHPV�ZHUH�VWUXFWXUHG�DV�FRPPHQWDU\��ZKLFK�XVHG
WKH�YHUEDO�UHDFWLRQ�FDWHJRU\�DQG�H[WHQVLYHO\�FLWHG�UHSUH�
VHQWDWLYHV�RI� WKH�(8�DQG�RI� WKH�6ORYHQLDQ�SROLWLFDO�HOLWH�
WKHVH� VRXUFHV� HYDOXDWHG� WKH� DEROLWLRQ� RI� FRQWURO� RQ� WKH
QRUWKHUQ� DQG�ZHVWHUQ� ERUGHUV� H[WUHPHO\� SRVLWLYHO\�� DQG
FRQILUPHG�WKH�PHDQLQJ�IURP�WKH�VXPPDU\��:LWK�WKLV�PL�
QLPDO� WKHPDWLF�DQG� IRUP�VWUXFWXUH�� MRXUQDOLVWV�FRQVWUXFW�
HG� �IUDJPHQWHG�� GLVFRXUVH� �%HQQHWW�� ������ ����� ZKLFK
QHJOHFWHG� WKH� EDFNJURXQG� LQIRUPDWLRQ�� WKH� KLVWRU\�� DQG
WKH�SROLWLFDO�FRQWH[W��'HVSLWH�WKH�DEROLWLRQ�RI�ERUGHU�FRQ�
WURO��6ORYHQLD�LV�QRW�ERUGHUOHVV�DQG�LV�QRW�DQ�HTXDO�PHP�
EHU�RI�WKH�(8��VLQFH�PRVW�(8�PHPEHU�VWDWHV�VWLOO�KDYH�QRW
DOORZHG�WKH�IUHH�IORZ�RI�ZRUNHUV�IURP�6ORYHQLD��DV�LW�LV�LQ
IRUFH�LQ�WKH�RSSRVLWH�GLUHFWLRQ��KRZHYHU��WKLV�LQIRUPDWLRQ
ZDV�QRW� LQFOXGHG� LQ� WKLV�GLVFRXUVH��7KLV� IUDJPHQWHG�GLV�
FRXUVH�ZDV�XVHG�WR�UHSUHVHQW�DQ�LQWHUSUHWDWLRQ�RI�WKH�QHZ
UHJLPH� RI� WKH� 6FKHQJHQ� ERUGHU� DV� D� 6ORYHQLDQ� DQG� (8
VXFFHVV��DQG�LW�SUHYDLOHG�LQ�WKH�6ORYHQLDQ�QDWLRQDO�GDLO\�
EXW�ZDV�XVHG�DOVR�E\�MRXUQDOLVWV�LQ�RWKHU�WKUHH�GDLOLHV�

$OO� WKH�DQDO\]HG�PHGLD�XVHG� WKH�ZRUG� FRPELQDWLRQ
�WKH�(XURSHDQ�ERUGHUV�� WR�QDPH�WKH�(8�ERUGHUV�� IRU�H[�
DPSOH���(XURSH�ZLWKRXW�ERUGHUV�� �'HOR��������������J��
RU�HYHQ��ERUGHUV�KDYH�IDOOHQ���1RYL�OLVW��������������J��
7KLV� QDPLQJ� FRQQRWHV� WKH� PHDQLQJ� WKDW� LW� ZDV� WKH
6ORYHQLDQ� DQG� WKH� (8�(XURSHDQ� ERUGHUV� WKDW� IHOO� �� QRW
RQO\�WKH�FRQWURO�RYHU�WKHVH�ERUGHUV��)XUWKHU��WKLV�QDPLQJ
RIIHUV� WKH�PHDQLQJ� WKDW� �WKH� (8�ERUGHUV� LV� WKH� VDPH� DV
WKH� (XURSHDQ� ERUGHUV��� VLQFH� WKH� MRXUQDOLVWV� XVHG� WKH
WHUP��(XURSH�� LQVWHDG�RI� �WKH�(8�� LQ� WKH�PDMRULW\�RI� WKH
DUWLFOHV��DV�GHPRQVWUDWHG�E\�WKH�WLWOH��6ORYHQLDQV�EHFDPH
FKLHIV� RI� WKH� VRXWKHUQ� (XURSHDQ� ERUGHU�� �1RYL� OLVW�� ���
���� ����J��� ,W� FRQQRWHV� WKH�PHDQLQJ� WKDW� 6ORYHQLD�ZDV
QRW�D�SDUW�RI�(XURSH�EHIRUH��RU�LQ�RWKHU�ZRUGV��WKDW�WKRVH
(XURSHDQ�FRXQWULHV� WKDW�DUH�QRW�PHPEHUV�RI� WKH�(8�\HW
DUH�QRW�SDUW�RI�(XURSH��ZKLFK�KDV�DOUHDG\�EHHQ�SRLQWHG
RXW� E\� PDQ\� UHVHDUFKHUV� �H�J��� $PLQ�� ������ %DOLEDU�
������6WUDWK��������

,Q� WKLV�GLVFRXUVH�� WKH� H[SUHVVLRQ� �ERUGHU�� DSSHDUV� LQ
ZRUG� FRPELQDWLRQV� WKDW� RIIHU� H[FOXVLYHO\� YHU\� SRVLWLYH
FRQQRWDWLRQV� DQG� VHYHUDO� �HPSW\� VLJQLILHUV�� �VHH� /DFODX
DQG�0RXIIH�� ������� LQ� RUGHU� WR� HPSKDVL]H� WKH� SRVLWLYH
VLGHV�RI�WKH�QHZ�UHJLPH��7KXV��WKH�QHZ�UHJLPH��LV�WKH�EHVW
&KULVWPDV�SUHVHQW���9MHVQLN��������������E���LW�EULQJV��JH�
QHUDWLRQV� RI� SHRSOH¤V� GUHDPV� IXOILOOHG�� �'HOR�� ���� ���
����J�� 3ULPRUVNH� QRYLFH�� ���� ���� ����K��� �RSWLPLVP�
�'HOR�� ���� ���� ����N��� �SRZHU�� �3ULPRUVNH� QRYLFH�� ���
���� ����O��� �QRUPDOLW\�� �3ULPRUVNH� QRYLFH�� ���� ���

����J��� �IUHHGRP� DQG� VHFXULW\�� �'HOR�� ���� ���� ����L��
�EULJKWHU� IXWXUH�� �'HOR��������������J���DQG� �D�JUHDW�RS�
SRUWXQLW\�� �'HOR�� ���� ���� ����J��� )XUWKHU�� WKHVH� ZRUGV
FRQQRWH�WKH�PHDQLQJ�WKDW�EHIRUH� WKH�QHZ�UHJLPH�RI�ERU�
GHUV�� 6ORYHQLD� ZDV� QRW� QRUPDO�� IUHH�� GUHDP�IXOILOOLQJ�
VHFXUH��RSWLPLVWLF��HWF��2QO\�QRZ��ZLWK�WKH�QHZ�UHJLPH�RI
WKH�6ORYHQLDQ�ERUGHUV��KDV�6ORYHQLD�VXSSRVHGO\�EHFRPH
QRUPDO�� HWF�� 7KXV�� 6ORYHQLD¤V� HTXDO� SRVLWLRQ�ZLWK� RWKHU
(8�PHPEHUV�ZKHQ�LW�ZDV�QRW�D�SDUW�RI�WKH�6FKHQJHQ�]RQH
LV�LPSOLFLWO\�GHQLHG�

$QDO\VLV�RI� WKH�UHSUHVHQWDWLRQ�RI�NH\�VRFLDO�DFWRUV�RI
WKLV�GLVFRXUVH� UHYHDOHG� WKDW� MRXUQDOLVWV�GLYLGH� VRFLDO�DF�
WRUV� LQWR� �XV�� �(XURSH�(XURSHDQV�� DQG� �WKHP�� �QRQ�
(XURSH�QRQ�(XURSHDQV�%DONDQ��� 6ORYHQLD�6ORYHQLDQV� DUH
HTXDWHG� ZLWK� (XURSH�(XURSHDQV�� ZKLFK� LV� PRVW� IUH�
TXHQWO\�H[SOLFLWO\� UHSUHVHQWHG� LQ� VHQWHQFHV� VXFK�DV� �ZH
DUH�D�SDUW�RI�WKH�QHZ�(XURSH���'HOR�������������D����WR�
GD\� ZH� FHOHEUDWH� WKH� EHVW� RI� (XURSH�� �'HOR�� ���� ���
����L���RU��ZLWK�6FKHQJHQ�ZH�IHHO�WKDW�ZH�DUH�UHDOO\�SDUW
RI�(XURSH���'HOR�������������D���6ORYHQLD�LV�UHSUHVHQWHG
DV� DQ� HTXDO� (8� PHPEHU�� DV� D� SDUW� RI� IUHH�� XQLWHG�
SHDFHIXO�� DQG� VDIH� (XURSH�� IRU� H[DPSOH�� �7RJHWKHU� ZH
KDYH�RYHUFRPH�ERUGHU�FRQWUROV��DUWLILFLDOO\�VHW�REVWDFOHV
WR� SHDFH�� IUHHGRP� DQG� XQLW\� LQ� (XURSH�� DQG� ZH�PDGH
FRQGLWLRQV� IRU� JUHDWHU� VDIHW\�� �'HOR��������������J���%\
HQWHULQJ� LQWR� WKH� 6FKHQJHQ� ]RQH�� 6ORYHQLD� ILQDOO\� EH�
FDPH�(XURSHDQL]HG�DQG�QRUPDO��IRU�H[DPSOH���1RZ�WKH
SURFHVV� RI� (XURSHDQL]DWLRQ� RI� 6ORYHQLD��ZKLFK� QRUPDO�
L]HG� LW�� LV� RYHU��� �'HOR�� ���� ���� ����K��1RQ�(XURSHDQV
DUH� FRQVWUXFWHG� DV� D� KLGGHQ� FRQWUDVW� WR� (XURSHDQV�� DV
WKRVH�ZKR�OLYH�RQ�WKH�RWKHU�VLGH�RI�WKH�VRXWKHUQ�6FKHQ�
JHQ�ERUGHU��DQG�KDYH�DWWULEXWHV�WKDW�FRQWUDGLFW�WKRVH�WKDW
DUH� DVFULEHG� WR� (XURSH� DQG�6ORYHQLD� E\� MRXUQDOLVWV�� ([�
FHSW�LQ�WKH�IROORZLQJ�FDVH�� WKH�DWWULEXWHV�DUH�QRW�H[SOLF�
LWO\�PHQWLRQHG�E\�MRXUQDOLVWV���7KH�ERUGHU�GHILQHG�ZKHUH
RQH� EHORQJV�� :H� EHFDPH� WUXH� (XURSHDQV�� ZKLOH� RXU
VRXWKHUQ� QHLJKERXUV� UHPDLQHG� LQKDELWDQWV� RI� WKH� %DO�
NDQV����3ULPRUVNH�QRYLFH��������������L�

%RUGHU�DV�WKH�,URQ�&XUWDLQ

7KH�GLVFRXUVH�RI� WKH� ,URQ�&XUWDLQ�ZDV�XVHG� LQ� WKUHH
DQDO\]HG� QHZVSDSHUV�� KRZHYHU� WR� GHVFULEH� GLIIHUHQW
ERUGHUV�� %RWK� 6ORYHQLDQ� QHZVSDSHUV� SXEOLVKHG� DW� OHDVW
RQH�QHZV�LWHP�DERXW�PHPRULHV�RI�OLIH�DORQJ�WKH�QRUWKHUQ
DQG�ZHVWHUQ�ERUGHUV��7KH�VXPPDU\�FDWHJRU\�RI�DOO�DQD�
O\]HG�PHGLD�LQFOXGHG�WKH�PDFURSURSRVLWLRQ� WKDW� �LQ� WKH
WLPHV� RI� WKH� FRPPXQLVW� <XJRVODYLD�� OLIH� RI� 6ORYHQLDQV
DORQJ� WKH� ZHVWHUQ� DQG� WKH� QRUWKHUQ� ERUGHUV� ZDV� OLNH
OLYLQJ��EHKLQG�WKH�,URQ�&XUWDLQ���)RU�H[DPSOH���7KH�ZHVW�
HUQ� ERUGHU�� OLIH� EHKLQG� WKH� ,URQ� &XUWDLQ�� �3ULPRUVNH
QRYLFH�������������D���7KH� UHVW�RI� WKH�QHZV� LWHPV�ZHUH
VWUXFWXUHG� DV� D� FRPELQDWLRQ� RI� WKH� FRPPHQWDU\� DQG
KLVWRU\� FDWHJRULHV��ZKLFK�XVHG� YHUEDO� UHDFWLRQV� WR� FRQ�
VWUXFW� VSHFLILF� PHPRULHV� RI� OLIH� RQ� WKH� ZHVWHUQ� DQG
QRUWKHUQ� ERUGHUV�� DQG� WR� FRQILUP� WKH�PDFURSURSRVLWLRQ
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IURP� WKH� VXPPDU\�� 7KLV� GLVFRXUVH� LV� SHUVRQDOL]HG�� EH�
FDXVH� LW� ZDV� FRQVWUXFWHG� RI� WKH� VWRULHV� RI� RUGLQDU\� SH�
RSOH���IXOO�RI�SULYDWH��HPRWLRQDO�PHDQLQJV�LQ�LW���%HQQHWW�
�����������7KLV�GLVFRXUVH�LV�DOVR�IUDJPHQWHG��EHFDXVH�LW
SUHVHQWV�WKH�SRVW�ZDU�KLVWRU\�DV�KLVWRU\�XQWLO� WRGD\��DQG
LW� FRQVWUXFWV� RQO\� D� QHJDWLYH� LQWHUSUHWDWLRQ� RI� SRVW�ZDU
OLIH�DORQJ�WKH�ERUGHU�

,Q�WKLV�GLVFRXUVH��WKH�ERUGHU�LV�PRVW�IUHTXHQWO\�UHSUH�
VHQWHG�E\�XVLQJ�WKH�PHWDSKRU�RI��WKH�,URQ�&XUWDLQ���'HOR�
������������H��I���DQG�WKH�ZRUGV��FORVHG����XQFURVVDEOH��
DQG��PLOLWDU\��ERUGHU��3ULPRUVNH�QRYLFH��������������H��
,Q� DOO� VWRULHV� RI� �WKH� RUGLQDU\� SHRSOH��� ZRUGV� VXFK� DV
�IHDU� RI� FRQWURO��� �EDUEHG� ZLUH��� �IURQWLHU� JXDUGKRXVH��
�VHDUFK��� �H[DPLQDWLRQ��� �PLOLWDU\� FRQWURO��� �HPLJUDWLRQ��
�VPXJJOLQJ�� �'HOR��������������H��3ULPRUVNH�QRYLFH����
��������D��LQ�FRQQHFWLRQ�ZLWK�WKH�ZRUG��ERUGHU��SUHYDLO�
WKH\�FRQQRWH�WKH�PHDQLQJ�WKDW�WKHUH�ZDV�D�VWULFW�PLOLWDU\
ERUGHU�UHJLPH�EHWZHHQ�6ORYHQLD�DQG�,WDO\�$XVWULD�

,Q� WKHVH�VWRULHV�� WKH�NH\� VRFLDO�DFWRUV�DUH�6ORYHQLDQV
DV�LQGLYLGXDO�DQG�FROOHFWLYH�WUDYHUVHUV�RI�WKH�ERUGHU��JR�
LQJ�WR�WKH�:HVW�DQG�EHLQJ�LPSHGHG�E\�UHSUHVHQWDWLYHV�RI
WKH� SRVW�ZDU� FRPPXQLVW� UHJLPH� DQG� QRQ�6ORYHQLDQV�
6RXWKHUQHUV�� HVSHFLDOO\� VRXWKHUQ� FXVWRPV� RIILFLDOV� DQG
VROGLHUV�� 7KHVH� DUH� UHSUHVHQWHG� DV� �IRUHLJQHUV��� �<XJR�
VODYV��� �6RXWKHUQHUV�� KDYLQJ� DWWULEXWHV� GHVLJQDWLQJ� WKHP
DV��XQNLQG����PDOLFLRXV����GDQJHURXV����IHDUIXO���DQG��YLR�
OHQW�� �3ULPRUVNH� QRYLFH�� ���� ���� ����P��� 7KLV� ELSRODU
UHSUHVHQWDWLRQ�FRQVWUXFWV�D�GLYLVLRQ��RQ�RQH�KDQG��WKHUH
DUH�6ORYHQLDQV�ZKR�DUH�JRRG��GR�QRW�DGKHUH�WR�WKH�FRP�
PXQLVW� UHJLPH�� DQG� VLPSO\� ZDQW� FRQQHFWLRQV� ZLWK� WKH
:HVW�� ZKLOH� RQ� WKH� RWKHU� VLGH�� WKHUH� DUH� VRXWKHUQHUV
UHSUHVHQWHG�DV�D�KRPRJHQRXV�JURXS�RI�DGKHUHQWV�WR�WKH
FRPPXQLVW�UHJLPH�WKDW�LPSHGHV�WKHP�

7KH�GLVFRXUVH� RQ� WKH� ,URQ�&XUWDLQ�ZDV� DOVR� XVHG� WR
UHSUHVHQW� 6ORYHQLD¤V� SUHVHQW� 6FKHQJHQ� ERUGHU� ZLWK
&URDWLD�E\�ERWK�UHJLRQDO�GDLOLHV��QDPLQJ�WKLV�ERUGHU��WKH
,URQ�&XUWDLQ���3ULPRUVNH�QRYLFH��������������I��1RYL�OLVW�
���� ���� ����E��1RYL� OLVW�� ��� ��� ������� ,Q� WKLV� ZD\�� WKH
ELSRODU� UHSUHVHQWDWLRQ� NQRZQ� IURP� WKH� SDVW� ZDV� UH�
SHDWHG�DQG�FULWLFDOO\�HYDOXDWHG��SRLQWLQJ�WR�D��QHZ�ZDOO�
��D�QHZ��XQMXVW��GLYLVLRQ�EURXJKW�E\�WKH�KLVWRU\��RQ�RQH
KDQG��WKHUH�DUH�6ORYHQLDQV�ZKR�DUH�SDUW�RI�(XURSH�QRZ�
ZKLOH�RQ�WKH�RWKHU�KDQG��WKHUH�DUH�1RQ�(XURSHDQV�� L�H��
WKH�VRXWKHUQHUV�ZKR�ZLOO�\HW�KDYH�WR�EHFRPH�(XURSHDQV
E\�HYHQWXDOO\� HQWHULQJ� LQWR� �(XURSH��� L�H��� E\� WKHLU� VWDWH
EHFRPLQJ� WKH� (8�0HPEHU� VRPH�GD\�� 7KH� QDPLQJ� �WKH
,URQ� &XUWDLQ�� ZDV� LQ� WKLV� VHQVH� XVHG� E\� ERWK� UHJLRQDO
GDLOLHV�WR�GHVFULEH�ZKDW�ZLOO�IXUWKHU�EH�WHUPHG�DQG�DQD�
O\]HG�DV�WKH�GLVFRXUVH�RI�WKH�ERUGHU�DV�D�OLIH�SUREOHP�

%RUGHU�DV�WKH�6FKHQJHQ�)RUW

:KHQ�UHSRUWLQJ�DERXW�WKH�VRXWKHUQ�6ORYHQLD¤V�ERUGHU
ZLWK�&URDWLD��WKH�VXPPDU\�FDWHJRU\�RI�QHZV�LWHPV�LQ�DOO
DQDO\]HG� GDLOLHV� �SDUWLFXODUO\� LQ� WKH� 6ORYHQLDQ� GDLOLHV�
EXW�DOVR�LQ�WKH�&URDWLDQ�RQHV��LQFOXGHV�WKH�PDFURSURSR�

VLWLRQ�WKDW��WKH�6ORYHQLDQ�SROLFHPHQ�VXFFHVVIXOO\�SURWHFW
WKH� 6FKHQJHQ� ERUGHU��� )RU� H[DPSOH�� �1HZ� 6FKHQJHQ
ERUGHUV� DUH�ZHOO� SURWHFWHG�� �'HOR�� ���� ��� ����F��� �7KH
6ORYHQLDQ�SROLFH�FRQWURO�WKH�6FKHQJHQ�ERUGHU���'HOR����
��������F���DQG��*XDUGLDQV�RI�WKH�ERUGHU���'HOR��������
����E��� 7KH� UHVW� RI� WKH� QHZV� LWHPV� ZHUH� VWUXFWXUHG� DV
WKH�HYDOXDWLRQ�FDWHJRU\��ZKLFK� FRQILUPV� WKH�PDFURSUR�
SRVLWLRQ� IURP� WKH� VXPPDU\� E\� QXPHURXV� PRUH� RU� OHVV
LGHQWLFDO� SRVLWLYH� HYDOXDWLRQV� RI� WKH� QHZ� UHJLPH� RI� WKH
6FKHQJHQ�ERUGHU��7KH�DLP�ZDV�WR�FRQILUP�WKDW� WKH�QHZ
UHJLPH�RI� WKH� 6FKHQJHQ�ERUGHU�ZDV� VXFFHVVIXO�� )RU� H[�
DPSOH�� MRXUQDOLVWV� TXRWH� YHU\� GHWDLOHG� LQIRUPDWLRQ� DQG
VWDWLVWLFDO�GDWD�DERXW�WKH�HIILFLHQF\�RI�WKH�6FKHQJHQ�ERU�
GHU� FRQWURO� ZLWKRXW� DQ\� FRPSDULVRQ� DQG� H[SODQDWLRQ�
�6ORYHQLDQ� SROLFHPHQ� KDYH� UHIXVHG� HQWUDQFH� WR� ����
SHUVRQV�ZKR�ZHUH� UHJLVWHUHG� LQ� WKH� 6FKHQJHQ� ,QIRUPD�
WLRQ� 6\VWHP�� WKH\� KDYH� FRQILVFDWHG� ���� VWROHQ� YHKLFOHV
������'HOR�������������F���7KH�HYDOXDWLRQ�FDWHJRU\�LV�FRQ�
VWUXFWHG�E\�QXPHURXV�DQG�YHU\�GHWDLOHG�IDFWV��3UHVHQWLQJ
WRR�PXFK�DQG�WRR�GHWDLOHG�GDWD�WKDW�GRHV�QRW�VD\�PXFK
WR�WKRVH�ZKR�DUH�XQIDPLOLDU�ZLWK�WKH�6FKHQJHQ�UHJLPH�LV
D� VWUDWHJLF� MRXUQDOLVWLF� ULWXDO�� QDPHG� �IDFWLVP�� E\� -RKQ�
VRQ�&DUWHH� �������� LW� FDQ�EH�PRUH�JHQHUDOO\� GHILQHG� DV
DQ�H[FHVVLYH�TXRWLQJ�RI�IDFWV�WKDW�GR�QRW�RIIHU�D�UHDGHU�D
VHQVLEOH� PHDQLQJ� GXH� WR� D� ODFN� RI� LQWHUSUHWDWLRQ�� 7KLV
GLVFRXUVH� LV� IDFWXDOO\� IUDJPHQWHG� EHFDXVH� LW� LQFOXGHV
RQO\� D� RQH�VLGHG� GHWDLOHG� SRVLWLYH� DVVHVVPHQW� RI� WKH
0LQLVWU\� RI� ,QWHUQDO� $IIDLUV�� DQG� DYRLGV� EDFNJURXQG� LQ�
IRUPDWLRQ�DQG�DQ�LQWHUSUHWDWLRQ�RI�WKH�IDFWV�

,Q�WKLV�GLVFRXUVH��WKH�ERUGHU�LV�PRVW�IUHTXHQWO\�UHSUH�
VHQWHG�E\�WKH�XVH�RI�WKH�FRQVWDQW�FRPELQDWLRQ�RI�ZRUGV
�WKH�6FKHQJHQ�ERUGHU���'HOR��������������G��DQG�WKH�VR�
FDOOHG�YRFDEXODU\�RI�6FKHQJHQ�VHFXULW\��VXFK�DV��SURWHF�
WLRQ����FRQWURO�RYHU�WKH�VHFUHW�SDWKV�RI�WKRVH�WUDGLQJ�ZLWK
ZHDSRQV�� SHRSOH�� GUXJV�� DQG� DOVR� WKH� RUJDQL]HG� FULPL�
QDO���'HOR�������������E����XVLQJ�WKH�6FKHQJHQ�,QIRUPD�
WLRQ�6\VWHP�� �'HOR�� ��� ���� ����D��� �HIILFLHQW� SUHYHQWLRQ
RI�LOOHJDO�LPPLJUDWLRQV�DQG�RUJDQL]HG�FULPLQDO����WKH�VH�
FXULW\�V\VWHP�ZRUNV���'HOR�������������E���RU��WKH�ERUGHU
ZLOO�EH�VHYHUHO\�FRQWUROOHG���9MHVQLN��������������D��

7KH�NH\�VRFLDO�DFWRU� LQ� WKLV�GLVFRXUVH�LV� �6FKHQJHQ��
WUDQVIRUPHG� IURP� DQ� DJUHHPHQW� DQG� D� UHJLPH� LQWR� DQ
DFWRU� LQ� LWVHOI�� ZKLFK� HQDEOHV�� UHDOL]HV�� GHPDQGV�� SUR�
WHFWV�� HWF�� )RU� H[DPSOH�� �6FKHQJHQ� FDPH� WR� &URDWLDQ
ERUGHUV�� �1RYL� OLVW�� ���� ���� ����K��� RU� �6FKHQJHQ� LV� RQ
WKH� &URDWLDQ� ERUGHU�� �1RYL� OLVW�� ���� ���� ����H��� ,Q� WKLV
ZD\�� MRXUQDOLVWV� WUDQVIHUUHG� UHVSRQVLELOLW\� IRU� PHDVXUHV�
HVSHFLDOO\� WKH� XQSRSXODU� RQHV�� WR� WKH� LPDJLQDU\� DFWRU
FDOOHG� 6FKHQJHQ�� ZKLOH� WKH� DFWXDO� 6ORYHQLDQ� SURWD�
JRQLVWV¤� UHVSRQVLELOLW\� ZDV� WDNHQ� DZD\� IURP� WKHP� DQG
WKH\�ZHUH� SUHVHQWHG� DV� WKRVH�ZKR� KDG� VXFFHVVIXOO\� UH�
DOL]HG� WKH� GHPDQGV� RI� 6FKHQJHQ�� 7KHVH� 6ORYHQLDQ
SURWDJRQLVWV�PDLQO\�DSSHDUHG�LQ�WKH�UROH�RI�WKH�0LQLVWU\
RI�,QWHUQDO�$IIDLUV��DQG�HVSHFLDOO\�DV�WKH�SROLFHPHQ�DW�WKH
ERUGHU��ZKR�DUH�UHSUHVHQWHG�DV�KHURHV�ZKR�VXFFHVVIXOO\
SURWHFW� (XURSH�� WKH\� DUH� �WKH� JXDUGLDQV� RI� WKH� ERUGHU�
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�'HOR�������������E���ZKR� �LPSURYH� VHFXULW\� LQ� WKH�(8
DQG� 6ORYHQLD�� �3ULPRUVNH� QRYLFH�� ���� ���� ����M��� WKH\
DUH��ZHOO�TXDOLILHG���'HOR�������������E��� WKH\��H[HUFLVH
FRQWURO� RYHU� VXVSLFLRXV� SDVVHQJHUV�� �'HOR�� ���� ���
����J���DQG��VWULYH�WR�UHGXFH�D�FUXVK�DW�ERUGHU�FURVVLQJV
ZKLFK� PLJKW� RFFXU� GXH� WR� WKH� XVH� RI� WKH� 6FKHQJHQ
,QIRUPDWLRQ� 6\VWHP�� �'HOR�� ��� ���� ����D��� 3HRSOH� IURP
WKH� RWKHU� VLGH� RI� WKH� ERUGHU� DUH� LQ� D� JHQHUDOL]HG� ZD\
UHSUHVHQWHG�DV��WKH�RWKHUV���L�H���DV�WKH�SRWHQWLDO�HQHPLHV
RI�(XURSH��7KH\�DUH�QRW� VSRNHQ�DERXW� LQ�DQ\�SDUWLFXODU
ZD\�� WKH\�DUH�PHUHO\�PHQWLRQHG� DV� SRWHQWLDO� �DFWRUV� RI
WKH� LOOHJDO� PLJUDWLRQV�� FULPLQDO�� WUDGLQJ� ZLWK� SHRSOH�
ZHDSRQV��DQG�GUXJV���3ULPRUVNH�QRYLFH��������������M��
7KXV�� HYHU\RQH�ZKR� FURVVHV� WKH� 6FKHQJHQ�ERUGHU� IURP
WKH�VRXWK�LV�FRQVWUXFWHG�DV�D�SRWHQWLDO�HQHP\�

%RUGHU�DV�D�/LIH�3UREOHP

2QO\�ERWK�UHJLRQDO�GDLO\�QHZVSDSHUV�H[SRVHG�WKH�OLIH
SUREOHPV� RI� SHRSOH� E\� LQFOXGLQJ� WKH�PDFURSURSRVLWLRQ
WKDW� �WKH� 6FKHQJHQ� ERUGHU� FDXVHG� WKH� HYHU\�GD\� OLIH
SUREOHPV� WR� WKH� SHRSOH� OLYLQJ� DORQJ� WKH� ERUGHU��� 7KLV
PDFURSURSRVLWLRQ� LV� DGRSWHG� E\� WKH� KHDGOLQHV� DOUHDG\�
IRU� H[DPSOH�� �,QMXVWLFH� LV� PRYLQJ� VRXWK�� �3ULPRUVNH
QRYLFH�������������E����3HRSOH��KRVWDJHV�RI�VWDWH�SROLWLFV�
�3ULPRUVNH�QRYLFH��������������N����6FKHQJHQ�LV�EULQJLQJ
QHZ�SUREOHPV�WR�SHRSOH�IURP�ËXPEHUDN���1RYL�OLVW�����
��������D����)URP�WRPRUURZ�&URDWLD�LQ�IURQW�RI�WKH�£,URQ
&XUWDLQ¤�� �1RYL� OLVW�� ���� ���� ����E��� RU� �6FKHQJHQ� �
DQRWKHU�&URDWLDQ�IDLOXUH���1RYL�OLVW��������������I���7KHQ
LW�LV�IXUWKHU�GHYHORSHG�E\�OHDGV��VXFK�DV�WKH�RQH�IURP�WKH
&URDWLDQ�UHJLRQDO�GDLO\�VWDWLQJ�WKDW��WKH�6FKHQJHQ�ERUGHU
LV� FDXVLQJ� KRUURU� DQG� IHDU� DPRQJ� WKH�&URDWLDQ� FLWL]HQV
EHFDXVH� RI� WKH� PRUH� ULJRURXV� FRQWUROV� ZKHQ� HQWHULQJ
6ORYHQLD�DQG�+XQJDU\��FRQWUROV�ZKLFK�KDYH�QRW�EHHQ�VR
ULJRURXV� DW� WKHVH� ERUGHUV� VLQFH� WKH� EHJLQQLQJ� RI� WKH
����V�������1RYL�OLVW��������������E��

7KH�UHVW�RI�WKH�QHZV�LWHPV�ZHUH�VWUXFWXUHG�DV�D�FRP�
ELQDWLRQ�RI�WKH�YHUEDO�UHDFWLRQV�DQG�FLUFXPVWDQFHV�FDWH�
JRU\�� ZKLFK� LQFOXGHV� SHUVRQDO� VWRULHV� DERXW� WKH� SURE�
OHPV�RI�WKH�SHRSOH�ZKR�OLYH�DORQJ�WKH�ERUGHU��DQG�FRQ�
ILUPV�WKH�PDFURSURSRVLWLRQ�IURP�WKH�VXPPDU\��7KLV�SHU�
VRQDOL]HG�IUDJPHQWHG�GLVFRXUVH�RI�RUGLQDU\�SHRSOH�LV�WKH
RQO\�RQH�DPRQJ�WKH�LGHQWLILHG�GLVFRXUVHV�WKDW�LQFOXGHV�D
QHJDWLYH�YLHZ�RI� WKH�QHZ�ERUGHU� UHJLPH��KRZHYHU�� WKLV
GLVFRXUVH� QHJOHFWV� EDFNJURXQG� LQIRUPDWLRQ�� DERYH� DOO
WKH� SROLWLFDO�� HFRQRPLF�� DQG� VRFLDO� FRQWH[W�� HVSHFLDOO\
WKH� V\VWHP� DQG� VWUXFWXUDO� UHODWLRQV� RI� SRZHU� WKDW� KDYH
EURXJKW�DERXW�WKH�SUREOHPV�WKDW�SHRSOH�WDON�DERXW�

,Q� WKLV� GLVFRXUVH�� WKH� ERUGHU� EHWZHHQ� 6ORYHQLD� DQG
&URDWLD� LV� UHSUHVHQWHG� QHJDWLYHO\� DV� �WKH� SUREOHPDWLF
ERUGHU���QDPLQJ�WKH�ERUGHU�DV��D�OLIH�SUREOHP����D�SURE�
OHPDWLF�ERUGHU��� �D� ERUGHU� RI� SUREOHPV��� �WKH� 6FKHQJHQ
SODJXH��� �WKH� ,URQ� &XUWDLQ�� �3ULPRUVNH� QRYLFH�� ���� ���
����I��1RYL�OLVW��������������E��1RYL�OLVW����������������D
PLOLWDQW� ZDOO�� �3ULPRUVNH� QRYLFH�� ���� ���� ����J��� �WKH

6FKHQJHQ�ZDOO���1RYL�OLVW��������������F����D�ERUGHU�WKDW
LV�WRR�KDUG���3ULPRUVNH�QRYLFH��������������L���DQG��XQ�
MXVW� ERUGHU�� �3ULPRUVNH� QRYLFH�� ��� ���� ����E��� 7KLV� QH�
JDWLYH� UHSUHVHQWDWLRQ� LV�FRQQHFWHG� WR�PHDVXUHV� EURXJKW
DERXW� E\� WKH� 6FKHQJHQ� UHJLPH�� VXFK� DV� �UDPSV� RQ� WKH
EULGJHV� WRZDUG� 6ORYHQLD�� VHWWLQJ� SODVWLF� QHWV� DQG� RWKHU
EDUULHUV�RQ�VXVSHQVLRQ�EULGJHV�DQG�PXFK�KDUGHU�FRQWUROV
RQ�WKH�ERUGHU���1RYL�OLVW��������������

$FFRUGLQJ� WR� WKH� UHJLRQDO� SUHVV�� WKH� LQWURGXFWLRQ� RI
WKH� 6FKHQJHQ� UHJLPH� DW� WKH� ERUGHU� FDXVHG�PDQ\� SURE�
OHPV��VXFK�DV�WKH��LQGHVFULEDEOH�WRUWXUH�IRU�WKRXVDQGV�RI
ZRUNHUV�IURP�WKH�:HVWHUQ�VWDWHV�UHWXUQLQJ�KRPH�WR�WKHLU
FRXQWULHV���1RYL�OLVW��������������F����DYRLGLQJ�WUDYHOOLQJ
WR� 6ORYHQLD�� DQG� �SHRSOH� EHLQJ� QHUYRXV�� EHFDXVH� RI� D
VSHFLDO�LGHQWLW\�FDUG�QHHGHG�WR�FURVV�WKH�ERUGHU�ZLWKRXW
SDVVSRUW� �� �LI� WKH\� ORVH� LW�� WKH� ILQH� LV� ���� HXURV�� �1RYL
OLVW�� ���� ���� ����G��� WKH� �GHHSHQHG� SUHFLSLFH� EHWZHHQ
SHRSOH�RQ�ERWK� VLGHV�RI� WKH� ERUGHU�� �3ULPRUVNH� QRYLFH�
��� ���� ����E��� WKH� �ORVV� RI� FRPPXQLW\� RI� SHRSOH� ZKR
VKDUHG� GHVWLQ\� DQG� GLDOHFW�� GLVWLQJXLVKHG� IURP� WKH
&URDWLDQ�DQG�WKH�6ORYHQLDQ�OLWHUDU\�ODQJXDJHV����FRPLQJ
WR�ZRUN�HYHU\�GD\�DQG� VKRSSLQJ�DUH�PDGH�PXFK�PRUH
GLIILFXOW�� �3ULPRUVNH�QRYLFH��������������Q��� WKH� �OLIH�RI
SHRSOH� ZKR� KDYH� UHDO� SURSHUW\� RQ� WKH� RWKHU� VLGH� RU
WUDYHO� IUHTXHQWO\� LV�PDGH�PRUH� GLIILFXOW�� �3ULPRUVNH� QR�
YLFH��������������N���WKH��FOHDYLQJ�RI� WKH�,VWULDQ�UHJLRQ�
�3ULPRUVNH�QRYLFH��������������I���WKH��LQIHUQDO�LVRODWLRQ
RI�WKH�ERUGHU�UHJLRQ���3ULPRUVNH�QRYLFH��������������I��
DQG��JHQHUDOO\��WKH��PXFK�ZRUVH�HYHU\GD\�OLIH�RI�SHRSOH
DORQJ�WKH�ERUGHU���3ULPRUVNH�QRYLFH�������������F��

7KH�NH\�DFWRUV�LQ�VWRULHV�DERXW�WKH�HYHU\GD\�OLYHV�RI
LQGLYLGXDOV�DUH�SHRSOH�RQ�ERWK�VLGHV�RI�WKH�ERUGHU��ZKR
DUH� LJQRUHG� E\� WKH� (8�� DQG� 6ORYHQLDQ�� DQG� &URDWLDQ
SROLWLFLDQV��7KHVH�RUGLQDU\�SHRSOH�ZHUH�UHSUHVHQWHG�DV�D
VSHFLDO�FRPPXQLW\�DQG�FDOOHG��KRVWDJHV��DQG��FROODWHUDO
YLFWLPV�RI�WKH�(8�DQG�WKH�SROLWLFLDQV�ZKR�GR�QRW�XQGHU�
VWDQG� WKH�FLYLOL]DWLRQ� DQG�KLVWRULFDO� FRQQHFWLRQ� RI� SHR�
SOH� OLYLQJ�DORQJ� WKH� ERUGHU�� �3ULPRUVNH� QRYLFH�� ���� ���
����N��� 7KH� (8� DQG� WKH� SROLWLFLDQV� DUH� UHSUHVHQWHG� DV
WKRVH�ZKR� �GR� QRW� FDUH� DERXW� SUREOHPV� RI� WKH� SHRSOH
OLYLQJ�DW�WKH�ERUGHU���3ULPRUVNH�QRYLFH��������������L��

1RQ�SUREOHPDWLF�%RUGHU�DV�3URRI�RI�WKH�(IILFLHQF\�RI
WKH�&URDWLDQ�6WDWH

7KH�ILIWK�GLVFRXUVH�RI�WKH�QHZ�6FKHQJHQ�UHJLPH�ZDV
XVHG� RQO\� LQ� WKH� &URDWLDQ� QDWLRQDO� GDLO\�9MHVQLN�� ,Q� D
ZD\�LW�LV�WKH�PRVW�XQLTXH�RI�WKHP�DOO��DV�LW�XVHG�WKH�GLV�
FRXUVH� RI� WKH� ERUGHU� DV� WKH� 6FKHQJHQ� IRUW� PHUHO\� DV� D
VWDUWLQJ�SRLQW� WR� GHYHORS� D� QHZ� GLVFRXUVH�� ZKLFK� LQ�
FOXGHV�WKH�PDFURSURSRVLWLRQ� WKDW� �HYHQ� WKRXJK� WKH�ERU�
GHU� UHJLPH� LV� PRUH� VHYHUH� WKDQ� EHIRUH�� QRWKLQJ� UHDOO\
FKDQJHG� IRU� &URDWLDQ� FLWL]HQV�� GXH� WR� WKH� HIILFLHQF\� RI
WKH�&URDWLDQ�VWDWH���7KLV�PDFURSURSRVLWLRQ�ZDV�LQFOXGHG
WKURXJKRXW� WKH� WH[W� RI� WKH� QHZV� LWHPV�� L�H��� ERWK� LQ� WKH
VXPPDU\�FDWHJRU\�DV�ZHOO�DV�WKH�VWRU\�FDWHJRU\�
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7KH� DUJXPHQWDWLRQ� FRQVLVWV� RI� WKUHH� SDUWV�� )LUVW�� WKH
SUREOHP�LV�SUHVHQWHG��L�H���LQWURGXFWLRQ�RI� WKH�6FKHQJHQ
UHJLPH� SHUIRUPLQJ� �PRUH� VHYHUH� ERUGHU� FRQWURO�� �9MHV�
QLN�� ���� ���� ����D��� ZKLFK� LV� IROORZHG� E\� HVWDEOLVKLQJ
WKDW�WKH�SUREOHP�GRHV�QRW�FRQFHUQ�WKH�&URDWLDQ�FLWL]HQV
LQ� DQ\� PHDQLQJIXO� ZD\�� �1R� FKDQJHV� IRU� &URDWLDQV�
�9MHVQLN�� ���� ���� ����E��� DV� �&URDWLDQ� FLWL]HQV� ZLOO� EH
DOORZHG�� VDPH� DV� EHIRUH�� WR� HQWHU� 6ORYHQLD� ������ ZLWK
LGHQWLW\�FDUGV�RQO\���9MHVQLN��������������D�������������
����F���7KHQ��WKH�&URDWLDQ�VWDWH�LV�JLYHQ�FUHGLW�IRU�LW��DV
LW� VXFFHVVIXOO\� QRUPDOL]HG� WKH� VLWXDWLRQ� E\� VROYLQJ� D
SRWHQWLDO� SUREOHP� DQG� WKXV� WRRN� JRRG� FDUH� RI� LWV� FLWL�
]HQV��ZKLFK�FRQQRWHV�WKH�VWDWH¤V�HIILFLHQF\��1DPHO\��WKDW
&URDWLDQV� PD\� FURVV� WKH� ERUGHU� QRW� PXFK� GLIIHUHQWO\
WKDQ�EHIRUH�WKH�6FKHQJHQ�UHJLPH�EHFDXVH��DQ�DJUHHPHQW
ZDV� UHDFKHG�DW� WKH�PHHWLQJ�RI� WKH�PLQLVWHUV� RI� ,QWHUQDO
$IIDLUV����&URDWLD�KDV�ELODWHUDO�DJUHHPHQWV�ZLWK�6ORYHQLD�
+XQJDU\��DQG�,WDO\���RU��D�SROLWLFDO�DJUHHPHQW�ZDV�PDGH
IRU� &URDWLDQ� FLWL]HQV�� �9MHVQLN�� ���� ���� ����D�� ���� ���
����E������������������F��

,Q� WKLV� ZD\�� WKH� 6FKHQJHQ� ERUGHU� LV� UHSUHVHQWHG� DV
QRQ�SUREOHPDWLF�� ZKLFK� LV� IXUWKHU� GHPRQVWUDWHG� E\
VWDWHPHQWV� LQ� WKH� YHUEDO� UHDFWLRQ� FDWHJRU\�� VXFK� DV� WKH
�6FKHQJHQ�UHJLPH�GLG�QRW�FDXVH�ORQJHU�ZDLWV�DW�WKH�ERU�
GHU�� �9MHVQLN�� �������� ���� ����F��� 7KHVH� ZHUH� RIILFLDO
VWDWHPHQWV� PDGH� E\� WKH� &URDWLDQ� SROLFH�� IROORZHG� E\
VWDWHPHQWV� RI� WKH� FR�FDOOHG� �RUGLQDU\� FLWL]HQV��� L�H��
&URDWLDQV�ZKR�KDYH�FURVVHG� WKH�6FKHQJHQ�ERUGHU�� �LW� LV
QR�SUREOHP� IRU�PH���RU� �,� WKLQN� WKHUH�ZLOO�EH�QR� ORQJHU
ZDLWV� WKDQ� XVXDO�� �9MHVQLN�� �������� ���� ����F��� %\� LQ�
FOXGLQJ�WKH�VWDWHPHQWV�RI�RUGLQDU\�FLWL]HQV��WKH�LPDJH�RI
D� EDODQFHG� QHZV� DFFRXQW� LV� HVWDEOLVKHG�� +RZHYHU�� DOO
VWDWHPHQWV�DUH�FDUU\LQJ�WKH�VDPH�PHVVDJH��QRWKLQJ�UHDOO\
FKDQJHG�DW�WKH�ERUGHU��7KLV�GLVFRXUVH�LV�HQWLUHO\�LQ�FRQ�
WUDGLFWLRQ� ZLWK� WKH� GLVFRXUVH� XVHG� E\� WKH� &URDWLDQ� UH�
JLRQDO� GDLO\� �DV� ZHOO� DV� WKH� 6ORYHQLDQ� UHJLRQDO� GDLO\��
ZKLFK�UHSUHVHQWHG�WKH�ERUGHU�DV��D�OLIH�SUREOHP��

'LVFRXUVH� UHJDUGLQJ� WKH� QRQ�SUREOHPDWLF� ERUGHU� DV
SURRI� RI� WKH� &URDWLDQ� VWDWH¤V� HIILFLHQF\� LQFOXGHV� ZKDW
%HQQHWW������������ZRXOG�FDOO��QRUPDOL]DWLRQV�RI�QHZV��
IROORZLQJ� WKH� RXWEUHDN� RI� FULVLV� RU� FKDQJH��$QG� WKH� LQ�
WURGXFWLRQ�RI�6FKHQJHQ�UHJLPH�ZDV�SHUFHLYHG�DV�D�NLQG
RI��SRWHQWLDO��FULVLV�IRU�SHRSOH�LQ�&URDWLD��HVSHFLDOO\�WKRVH
OLYLQJ�DORQJ� WKH�ERUGHU� �VHH�=DMF���������1RUPDOL]DWLRQ
RI�QHZV� LV�D� MRXUQDOLVWLF�ELDV�IRU�ZKLFK� LW� LV� W\SLFDO� WKDW
WKH�UHDVVXULQJ��DXWKRULWDWLYH�YRLFHV�RI�RIILFLDOV�RIIHU�QRU�
PDOL]HG� LQWHUSUHWDWLRQV� RI� WKH� HYHQWV�� WKH\� UHVSRQG� WR
SUREOHPV� E\� WHOOLQJ� XV� WKDW� WKLQJV� UHWXUQ� WR� �QRUPDO�
DJDLQ�LI�RQO\�ZH�WUXVW�WKHP�WR�DFW�LQ�RXU�LQWHUHVWV��$V�FUL�
VLV�V\PSWRPV�VXEVLGH��SRSXODU�WROHUDQFH�IRU�DQ��DFFHSW�
DEOH��OHYHO�RI�VRFLDO�GLVWUHVV�PDVNV�WKH�XQGHUO\LQJ�FDXVHV
RI� SUREOHPV�� 7KH� QHZV� UHWXUQV� WKH� SUREOHPV� WR� WKHLU
�QRUPDO�� VWDWH� ��FKURQLF�EXW�XQUHSRUWHG��7KH� QRUPDOL]�
LQJ�F\FOH�LQ�WKH�QHZV�LQYLWHV�SHRSOH�WR�GUDZ�WKH�FRQFOX�
VLRQ�WKDW��WKH�V\VWHP�ZRUNHG���,Q�WKH�FDVH�RI�WKH�6FKHQ�
JHQ� ERUGHU� UHJLPH�� UHDGHUV� RI�9MHVQLN� ZHUH� LQYLWHG� WR

FRPH� WR� FRQFOXVLRQ� WKDW� WKHLU� VWDWH� DXWKRULW\� LV� WR� EH
WUXVWHG�� DV� LW� VXFFHVVIXOO\� VROYHG� D� �SRWHQWLDO�� FULVLV�
PHDQLQJ�WKDW�WKH�VWDWH�DFWV�LQ�WKH�LQWHUHVW�RI� LWV�FLWL]HQV�
+RZHYHU�� E\� QHJOHFWLQJ� SUREOHPV� EURXJKW� E\� WKH
6FKHQJHQ�UHJLPH�WKH�QHZVSDSHU�YLUWXDOO\�DFWHG�RSSRVLWH
WR� WKH�SXEOLF� LQWHUHVW�DQG�PLVXVHG�QHZV�DERXW� WKH�QHZ
UHJLPH� RQ� WKH� ERUGHU� WR� RIIHU� LWV� UHDGHUV� SURRI� RI� WKH
VWDWH¤V�HIILFLHQF\��D�RQH�VLGHG�YLHZ��ZKLFK�ZDV�LQ�IDYRXU
RI�WKH�H[LVWHQW�SROLWLFDO�DXWKRULW\�LQ�&URDWLD�

',6&866,21�$1'�&21&/86,21

7KH� VWXG\� GHPRQVWUDWHV� WKH� XVHIXOQHVV� RI� WKH� UHSUH�
VHQWDWLRQ�DSSURDFK�WR�ERUGHU� UHVHDUFK�RQ� WKH�RQH�KDQG
DQG� D� ERWWRP�XS� DQG� FRPSDUDWLYH� DSSURDFK� WR� PHGLD
DQG� MRXUQDOLVP�VWXGLHV� LQ�FRYHUDJH�RI�(8�WRSLFV��LQ�RXU
FDVH��LQWURGXFWLRQ�RI�WKH�6FKHQJHQ�UHJLPH��RQ�WKH�RWKHU
KDQG��7KH� VWXG\� VKRZV� WKDW� WKHUH� LV�QR� VLQJOH�KRPRJH�
QHRXV� UHSUHVHQWDWLRQ� DERXW� WKH� ERUGHU� LQFOXGHG� LQ� DOO
WKH�PHGLD��2QO\�WKH�GLVFRXUVH�RI�HYHU\GD\�OLIH�SUREOHPV�
ZKLFK� DSSHDUHG� RQO\� LQ� WKH� UHJLRQDO� PHGLD�� FULWLFDOO\
UHSUHVHQWHG� WKH� QHZ� UHJLPH� RI� WKH� 6FKHQJHQ� ERUGHU�
7KXV�� WKH� HOLWH� QDWLRQDO� PHGLD� H[FOXGHG� DQ� LPSRUWDQW
DVSHFW�RI�VRFLDO� OLIH�� WKH�HYHU\GD\� OLIH�SUREOHPV�RI�SHR�
SOH�OLYLQJ�DORQJ�WKH�ERUGHU��7KLV�PDUJLQDOL]HG�GLVFRXUVH
RI� WKH� SUREOHPV� RI� SHRSOH¤V� OLYHV� DORQJ� WKH� ERUGHU
VKRXOG�EH� IHG�EDFN� LQWR� WKH�GRPLQDQW�QHZV�PHGLD�GLV�
FRXUVHV�

7KH� VHFRQG� NH\� ILQGLQJ� RI� WKLV� VWXG\� LV� WKDW� WKH
6ORYHQLDQ�GDLO\�QHZVSDSHUV�KDYH�FKDQJHG�WKH�GRPLQDQW
UHSUHVHQWDWLRQ�RI�WKH�6ORYHQLDQ�ERUGHUV��$OWKRXJK�LQ�WKH
&ROG�:DU�SHULRG�WKH�6ORYHQLDQ�,WDOLDQ�ERUGHU�ZDV�UHSUH�
VHQWHG�DV�WKH�RSSRVLWH�RSWLRQ�WR�WKH�,URQ�&XUWDLQ�PRGHO
DQG� ZDV� NQRZQ� DV� �WKH� PRVW� RSHQ� (XURSHDQ� ERUGHU�
�6DPEUL��������TXRWHG�LQ�%XIRQ�������������� WKH�6ORYH�
QLDQ�QDWLRQDO�SUHVV�UHSUHVHQWHG�LW�DV��WKH�,URQ�&XUWDLQ��WR
HPSKDVL]H�WKH�PHDQLQJ�RI�LQWURGXFWLRQ�RI�WKH�6FKHQJHQ
UHJLPH�DQG� �ERUGHUOHVVQHVV��� 7KH� ERUGHU� WKDW� KDG� EHHQ
SHUFHLYHG�DV��ERUGHUOHVV�� IRU�FHQWXULHV� �=DMF��������ZDV
QRZ� UHFRQILJXUHG� LQWR� �D� IRUW�� DQG� �D� SUREOHPDWLF� ERU�
GHU���ZKLFK� LV�FRQILUPHG�DOVR�E\� WKH�UHVXOWV�RI�D�VXUYH\
RI� 6ORYHQLDQ�&URDWLDQ� ERUGHU� GZHOOHUV� �%XIRQ�� ������
7KH�ERUGHU�ZKLFK�KDG�QRW�UHSUHVHQWHG�D�PDMRU�REVWDFOH
LQ�HYHU\GD\�OLIH�RI�SHRSOH�LQ�WKH�,VWULDQ�UHJLRQ��IRU�PRUH
DERXW�FURVV�ERUGHU� OLQNV��VHH�%XIRQ�������������������
QRZ�EHFDPH�DQ�REVWDFOH�DOVR�LQ�WKH�SHUFHSWLRQ�RI�SHR�
SOH�ZKR�OLYH�WKHUH��1DPHO\�� IXWXUH�H[SHFWDWLRQV�LQ�FRQ�
VLGHUDWLRQ�RI� WKH�HQODUJHPHQW�RI� WKH�6FKHQJHQ�VSDFH� WR
6ORYHQLD� UHYHDO� WKDW� WKH�PDMRULW\� RI� ERUGHU� GZHOOHUV� DW
WKH� ERUGHU� ZLWK� &URDWLD� H[SHFW� WKDW� FURVV�ERUGHU� UHOD�
WLRQV� ZLOO� JHW� ZRUVH� �%XIRQ�� ������ ����� )XUWKHU�� WKH
DQDO\VLV� UHYHDOHG� WKDW� WKH� PHGLD� UHSUHVHQWDWLRQ� RI� WKH
HDVWHUQ�ERUGHU�EHWZHHQ�6ORYHQLD�DQG�+XQJDU\� LV�QHJOL�
JLEOH�� ZKLFK� LQGLFDWHV� WKH� LQVLJQLILFDQFH� RI� WKLV� ERUGHU
IRU� WKH� FRQVWUXFWLRQ� RI� 6ORYHQLDQ� LGHQWLW\�� ZKLFK� LV
DERYH� DOO� IRXQGHG� RQ� $OSLQH��0HGLWHUUDQHDQ�� DQG� %DO�
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NDQ� HOHPHQWV�� DQG� OHVV� RQ� WKH� 3DQQRQLDQ� HOHPHQWV
�ÉDYHU�� ������� 7KH� SUHYDOHQFH� RI� WKH� GLVFRXUVH� RI� ERU�
GHUOHVVQHVV��ZKLFK�OLQNV�ERUGHUOHVVQHVV�PDLQO\�WR�QRUWK�
HUQ� DQG� ZHVWHUQ� 6ORYHQLDQ� QHLJKERXUV�� LQGLFDWHV� WKH
PHGLD¤V�LQWHQWLRQ�WR�UHSUHVHQW�6ORYHQLD�DV�EHLQJ�RSHQ�WR
WKH�PRUH�GHYHORSHG�ZHVW�DQG�QRUWK��DQG�QRW�WR�WKH�OHVV
GHYHORSHG�HDVW�RU�VRXWK�

7KH�WKLUG�HVVHQWLDO�ILQGLQJ�LV�WKDW�GLIIHUHQW�GLVFRXUVHV
IRXQG� LQ� &URDWLDQ� GDLOLHV� UHYHDO� GLIIHUHQW� VWUDWHJLHV� LQ
FRYHULQJ�WKH�QHZ�ERUGHU�UHJLPH��ZKLOH�HYHU\�MRXUQDOLVWLF
VWUDWHJ\� LV� GLUHFWO\� RU� LQGLUHFWO\� OLQNHG� WR� WKH� GRPLQDQW
SROLWLFV�DQG�LGHRORJ\��1DPHO\��LW�LV�ZLGHO\�DFFHSWHG�WKDW
WKH�VWUDWHJLHV�XVHG�E\� MRXUQDOLVWV�DUH�E\�QR�PHDQV�DUEL�
WUDU\�� 7KHVH� SDUWLFXODU� FKRLFHV� DUH� QRW� RQO\� MRXUQDOLVWV¤
RZQ�FUHDWLRQV��EXW�KDYH�VRPHWKLQJ�WR�GR�ZLWK�WKHLU�RZQ
VRFLHW\�� $V� 7UHZ� ������� DQG� 7HR� ������� FRQFOXGHG� LQ
WKHLU� VWXGLHV� RI� MRXUQDOLVWV¤� GLVFRXUVH�� DOO� SHUFHSWLRQV
ZKLFK�DUH�HPERGLHG�LQ�OH[LFDOL]DWLRQ�LQYROYH�LGHRORJLHV�
7KH�&URDWLDQ�GDLO\�9MHVQLN��ZKLFK� LV�NQRZQ�IRU� LWV�VXS�
SRUW� IRU� JRYHUQPHQW� SROLWLFV� �0DORYLß�� ������� VWULYHV� WR
SUHVHQW� WKH�QHZ�ERUGHU� UHJLPH�DV�QRQ�SUREOHPDWLF�DQG
WKH� 6ORYHQLDQ�&URDWLDQ� ERUGHU� DV� D� ERUGHU� IRU� ZKLFK
PRUH�RU�OHVV�WKH�VDPH�UXOHV�RI�FURVVLQJ�KDYH�DSSOLHG�DQG
ZLOO�DOZD\V�DSSO\��DQG�WKH�FUHGLW�LV�JLYHQ�WR�WKH�JRYHUQ�
PHQW��:K\�LV�WKLV�QHZVSDSHU��LQ�FRQWUDVW�WR�WKH�UHJLRQDO
GDLO\��XVLQJ� WKH� VWUDWHJ\� RI� QRUPDOL]DWLRQ"�5HDVRQV� FDQ
EH�VHDUFKHG�LQ�&URDWLD¤V�QHJRWLDWLRQ�SURFHVV� WR�EHFRPH
D�PHPEHU�RI�WKH�(8��$FFRUGLQJ�WR�SXEOLF�RSLQLRQ�SROOV�
WKH�SXEOLF�VXSSRUW�DPRQJ�&URDWLDQV�IRU�WKHLU�VWDWH�WR�DF�
FHVV�WKH�(8�LV�UHODWLYHO\�ORZ�DQG�KDV�EHHQ�GURSSLQJ��$V
HVWDEOLVKHG� LQ� WKH� (XUREDURPHWHU� VXUYH\� �(XURSHDQ
&RPPLVVLRQ�� ������� RQO\� ����� RI� &URDWLDQV� DVVHVV� WKH
PHPEHUVKLS�RI� WKHLU�FRXQWU\� LQ� WKH�(8�DV�JRRG��7KHUH�
IRUH��LW�LV�QRW�LQ�WKH�LQWHUHVW�RI�WKH�&URDWLDQ�SROLWLFDO�HOLWH
WR�UHSUHVHQW�WKH�6FKHQJHQ�UHJLPH�DQG� WKH�(8�DV� UHOHQW�
OHVV�DQG�SUREOHPDWLF��DV�LW�PLJKW�GLVVXDGH�D�VPDOO�QXP�
EHU� RI� (8� DGKHUHQWV� IURP� WKHLU� VXSSRUW��:KLOH� WKH� QD�
WLRQDO� GDLO\� IROORZV� WKH� RIILFLDO� SROLWLFV� WRZDUGV� (8� DF�
FHVVLRQ��WKH�UHJLRQDO�GDLO\�FDQ�QRW�DIIRUG�VXFK�D�VWUDWHJ\
RU�LW�PLJKW�ORVH�UHDGHUV�ZKR�H[SHULHQFH�SUREOHPV�ZKHQ
FURVVLQJ�WKH�ERUGHU�RQ�D�GDLO\�EDVLV�

$QDO\VLV� RI� WKH�PHGLD� UHSUHVHQWDWLRQV� RI� WKH� ERUGHU
DOVR�UHYHDOHG� WKDW� WKH�QDWLRQDO�6ORYHQLDQ�GDLO\�QHZVSD�
SHU�FKDQJHG�WKH�SUDFWLFH�RI�GLIIHUHQWLDWLRQ��,W�UHSURGXFHG
D� FOHDU� GLVFXUVLYH� GLYLVLRQ� ZLWK� (XURSH�(XURSHDQV� DQG
6ORYHQLD�6ORYHQLDQV� RQ� RQH� VLGH� DQG� WKH� UHJLRQ� DQG
SHRSOH� EHKLQG� WKH� VRXWKHUQ� 6FKHQJHQ� ERUGHU� �QRQ�
(XURSH�QRQ�(XURSHDQV�� 6RXWK�6RXWKHUQHUV�SRWHQWLDO� HQ�
HP\�� RQ� WKH� RWKHU�� &URDWLDQV� DUH� QHYHU� H[SOLFLWO\� VHSD�
UDWHG� IURP� WKH� JURXS� RI� WKH� QRQ�(XURSHDQV�� ZKLFK
PHDQV�WKDW�WKH\�DUH�UHSUHVHQWHG�DV�EHORQJLQJ�DPRQJ�WKH
%DONDQ� QDWLRQV�� 7KH� QDWLRQDO� QHZVSDSHU¤V� HOHPHQW� WKDW
KDG�EHHQ�XVHG�WR�FRQVWLWXWH�WKH�FDWHJRU\��ZH����XV����L�H��
�WKH� VRXWKHUQ� EURWKHUV�� �%DVNDU�� ������ ������ EHFDPH
�WKH\��� L�H��� �QRQ�(XURSHDQ�6RXWKHUQHUV��� ZKLOH� WKHLU
SODFH� ZDV� WDNHQ� E\� RWKHU� 6ORYHQLDQ� QHLJKERXUV�� L�H��

�(XURSHDQV��� :H� FRXOG� HYHQ� DUJXH� WKDW� WKH� 6ORYHQLDQ
QDWLRQDO� GDLO\� QHZVSDSHU� FRQVWLWXWHG� �ZH�� DQG� (XURSH�
DQL]HGQHVV� WKURXJK� �WKH� VLJQLILFDQW� RWKHU��� L�H�� �QRQ�
(XURSHDQV��� DQG� WKXV� UHSURGXFHG� WKH� FHQWXULHV�ODVWLQJ
FRQVWUXFWLRQ� RI� LGHQWLW\� RI� (XURSH� SHU� QHJDWLRQHP�
ZKLFK� LV� GHILQHG� PRVWO\� WKURXJK� WKH� GHWHUPLQDWLRQ� RI
ERUGHU� DQG� WKXV� WKURXJK� LGHQWLILFDWLRQ� RI� VRPHWKLQJ
ZKLFK�(XURSH� LV�QRW��7KLV�ERUGHU� UHSUHVHQWDWLRQ�FDXVHG
H[FOXVLRQ� DQG� WKH� FRQVWUXFWLRQ� RI� D� QHZ� �1RQ�(XURSH�
DQG�QHZ��(XURSH�WKLUVW\���7KLV�UHSUHVHQWDWLRQ�UHSHDWHGO\
FRQILUPV�WKDW�(XURSH�KDV��DOZD\V�EHHQ�REVHVVHG�ZLWK�LWV
ERUGHUV�� LQWHUQDO� DQG� H[WHUQDO�� �%R\G�� ������ LQ� 9HOL�
NRQMD��������������(YHQ�PRUH��ZH�FRXOG�FODLP�WKDW� WKH
QHZVSDSHU� UHSUHVHQWHG� D� P\WKLFDO� LPDJH� RI� WKH� (8� DV
(XURSH��ZKLFK� LV� XQLYHUVDO�� IUHH�� KDUPRQLF� DQG� XQLWHG�
7KHUHIRUH��HQWHULQJ�LQWR�WKLV�(XURSH�ZDV�UHSUHVHQWHG�DV�D
SULYLOHJHG� QDWLRQDO� SURMHFW�� WKH� ELJJHVW� RQH� DIWHU� WKH
6HFRQG� :RUOG� :DU� DQG� 6ORYHQLD¤V� DWWDLQPHQW� RI� LQ�
GHSHQGHQFH�� �7KH� P\WK� DERXW� (XURSH� LV� D� EULJKW� QDU�
UDWLYH�RI�YDOXHV� OLNH� IUHHGRP��GHPRFUDF\��ZHOIDUH�� VROL�
GDULW\��PRGHUQ� WHFKQRORJ\�DQG�� DERYH� DOO�� RI� KLJK� FXO�
WXUH�� �3XQWVFKHU�� 5LHNPDQ�� ����� LQ� 9HOLNRQMD�� �����
������ZKLOH� LWV�SRVLWLYLW\� LV� FRQVWUXFWHG� WKURXJK�DQWDJR�
QLVWLF�QHJDWLRQ�RI�DOO�HOVH��9HOLNRQMD�������������

%XW� WKH�&URDWLDQ�QDWLRQDO�QHZVSDSHU�DOVR� UHSUHVHQWV
&URDWLDQV�DV�(XURSHDQV��DV�SDUW�RI�WKH�GHYHORSHG�DQG�WKH
:HVWHUQ��XV���ZKHQ�LW�H[SRVHV�WKH�VSHFLDO�UHJLPH�RQ�WKH
ERUGHU�ZKLFK�LV�LQ�IRUFH�IRU�&URDWLDQV�RQO\��DQG�ZLOO�UH�
PDLQ�LQ� IRUFH�XQWLO�&URDWLD�HQWHUV� WKH�(8�DQG�&URDWLDQV
EHFRPH��WUXH��(XURSHDQV��7KLV�LV�D�ZHOO�NQRZQ�VWUDWHJ\
RI�WKH�&URDWLDQ�SROLWLFDO�HOLWH�LQ�FRQVWUXFWLQJ�DQ�LPDJH�RI
WKHLU�RZQ�(XURSHDQ� LGHQWLW\�RQ� WKH�EDVLV�RI�GLIIHUHQWLDW�
LQJ�LW�IURP�WKH�6HUEV�ZKR�DUH�SRUWUD\HG�DV�XQDEOH�WR�XQ�
GHUVWDQG� :HVWHUQ� &DWKROLF� FLYLOL]DWLRQ�� VLQFH� WKH\� EH�
ORQJ� WR� WKH� 2UWKRGR[� FROOHFWLYH� VSLULW� �%XGHQ�� �����
ËLÌHN��������

%RWK�QDWLRQDO�GDLOLHV¤�FRQVWUXFWLRQ�RI�WKH�ELSRODU�SDLU
�(XURSHDQV� �� 1RQ�(XURSHDQV��� WKHLU� GHILQLQJ� RI� WKH
�2WKHU�� DV� �6RXWK� RI� WKHP��� DQG� WKH� XQFRQGLWLRQDO� 6OR�
YHQLDQ� DQG� &URDWLDQ� HOLWH� REHGLHQFH� DW� IXOILOOLQJ� �WKH
(XURSHDQ�GHPDQGV��ZLWK�WKH�SXUSRVH�RI�SURYLQJ�WKH�VXI�
ILFLHQW� DQG� XOWLPDWH� (XURSHDQL]DWLRQ� RI� 6ORYHQLDQV� DQG
&URDWLDQV� DUH� EDVHG� RQ� WKH� FRORQLDO� GLVFRXUVH� RI� WKH
QRQ�(XURSHDQV¤�(XURSHDQL]DWLRQ��9HOLNRQMD���������7KLV
GLVFRXUVH�� DFFRUGLQJ� WR� 6DLG� �������� LQFOXGHV� QRW� RQO\
WKH�DUURJDQFH�RI�WKH�FRORQLVWV�EXW�DERYH�DOO�WKH�VHUYLOLW\
RI�WKRVH�ZKR�DUH�FRORQL]HG��,Q�RXU�FDVH��WKLV�LV�UHYHDOHG
LQ�WKH�VXEVHUYLHQFH�RI�WKH�6ORYHQLDQ�DQG�&URDWLDQ�SROLWL�
FDO� DQG�PHGLD� HOLWH� LQ� UHODWLRQ� WR� (8� GHPDQGV�� LQ� QH�
JOHFWLQJ�WR�VROYH�FLWL]HQV¤�SUREOHPV��DQG�LQ�WKH�EHOLWWOLQJ
UHODWLRQVKLS� WRZDUG� HYHU\WKLQJ� DQG� HYHU\RQH� IURP� WKH
SDVW�DQG�RQ�WKH�RWKHU�VLGH��VR�WKDW�LW�LV�HDVLHU�WR�HPSKD�
VL]H�WKHLU�RZQ�VXFFHVVIXOQHVV�DQG�(XURSHDQL]HGQHVV�

5HJLRQDO� SUHVV� RQ� ERWK� VLGHV� RI� WKH� 6ORYHQLDQ�&UR�
DWLDQ� ERUGHU� UHSUHVHQWV� WKH� 6FKHQJHQ�ERUGHU� GLIIHUHQWO\
IURP� WKH�QDWLRQDO�SUHVV�� ,W� UHSUHVHQWV�SHRSOH�RI� ,VWULD�DV
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�8V��� L�H���DV�YLFWLPV�RI� WKH��2WKHUV��� L�H���6ORYHQLDQ�DQG
&URDWLDQ� SROLWLFLDQV� ZKR� GR� QRW� XQGHUVWDQG� KLVWRULFDO
DQG�SHUVRQDO�FRQQHFWLRQV�RI�WKH�SHRSOH�OLYLQJ�DORQJ�WKH
ERUGHU�DQG�GR�QRW�FDUH�DERXW�SUREOHPV�RI�WKRVH�SHRSOH�
3HOF�������������DOVR�HVWDEOLVKHV�WKDW� WKH�QHZ�ERUGHU�LV
DQ� REVWDFOH� LQ� HYHU\GD\¤V� OLIH� RI� ORFDO� SRSXODWLRQ�� 3DU�
WLFXODULWLHV�RI� WKH� UHJLRQDO� UHSUHVHQWDWLRQV�RI� WKH� ERUGHU

LV�FRQILUPHG�DOVR�E\�%XIRQ¤V� ������������������������
������ UHVHDUFK� � XSRQ� ZKLFK� KH� FRQFOXGHV� WKDW� LQ
VWXG\LQJ�ERUGHUV�� WKH�UHJLRQDO�RU� ORFDO�DVSHFWV�RI�FURVV�
ERUGHU�FR�RSHUDWLRQ� VKRXOG�DOZD\V�EH�DQDO\]HG�� LQ�RXU
FDVH�RI�PHGLD�UHSUHVHQWDWLRQV�RI�ERUGHUV�LW�ZDV�WKXV�HV�
VHQWLDO� WR�LQFOXGH�UHSUHVHQWDWLRQV� IURP�WKH�UHJLRQDO�PH�
GLD�DOVR�

129(�'(/,79(���129(�,=./-8à,79("�6/29(16.,�,1�+59$É.,�129,1$56.,�',6.85=,
2�6&+(1*(16.,�0(-,
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329=(7(.

6ORYHQVNR�KUYDÈND�PHMD��NL� MH�ELOD�VWROHWMD�]D�ORNDOQR�SUHELYDOVWYR�SUHFHM�SUHSXVWQD�� MH�SR�YNOMXßLWYL�6ORYHQLMH�Y
VFKHQJHQVNR�REPRßMH�GHFHPEUD������SRVWDOD�]XQDQMD�PHMD�(YURSVNH�XQLMH�V�SRRVWUHQLP�QDG]RURP��*ODYQL�FLOM�WHJD
ßODQND� MH� UD]LVNDWL�QRYLQDUVNH� UHSUH]HQWDFLMH�QRYHJD� UHÊLPD�QD� WHM�PHML�Y�PHGLMLK�]�REHK� VWUDQL�PHMH��$YWRULFL� VWD
L]YHGOL�NULWLßQR�GLVNXU]LYQR�DQDOL]R�QRYLQDUVNLK�SULVSHYNRY�R�VFKHQJHQVNL�PHML�Y�GYRPHVHßQHP�REGREMX��LQ�VLFHU�Y
GYHK�QDFLRQDOQLK�GQHYQLNLK��WM��VORYHQVNHP�'HOX�LQ�KUYDÈNHP�9MHVQLNX��LQ�Y�GYHK�UHJLRQDOQLK�GQHYQLNLK�L]�SULPRU�
VNH�UHJLMH��WM��VORYHQVNLK�3ULPRUVNLK�QRYLFDK�LQ�KUYDÈNHP�1RYHP�OLVWX��3ULPHUMDOQD�DQDOL]D�MH�SRND]DOD�UD]OLNH�PHG
PHGLML��WDNR�Y�NROLßLQL�REMDYOMHQLK�SULVSHYNRY�NRW�WXGL�Y�GLVNXU]LK��XSRUDEOMHQLK�]D�UHSUH]HQWLUDQMH�QRYHJD�PHMQHJD
UHÊLPD�� 0HGLML� VR� XSRUDELOL� SHW� GLVNXU]RY�� EUH]PHMQD� (YURSD�� PHMD� NRW� ÊHOH]QD� ]DYHVD�� PHMD� NRW� VFKHQJHQVND
XWUGED�� PHMD� NRW� ÊLYOMHQMVNL� SUREOHP� LQ� QHSUREOHPDWLßQD� PHMD� NRW� GRND]� XßLQNRYLWRVWL� KUYDÈNH� GUÊDYH�� *ODYQH
UD]OLNH�VR�VH�SRND]DOH�SUL�SULPHUMDYL�QDFLRQDOQLK�LQ�UHJLRQDOQLK�GQHYQLNRY��QH�JOHGH�QD�GUÊDYR��/H�GLVNXU]�R�PHML�NRW
ÊLYOMHQMVNHP�SUREOHPX��NL�VH�MH�SRMDYLO�]JROM�Y� UHJLRQDOQLK�PHGLMLK�� MH�NULWLßQR�UHSUH]HQWLUDO�QRYL�PHMQL� UHÊLP��1D�
FLRQDOQD�HOLWQD�PHGLMD�VWD�L]NOMXßLOD�WD�SRPHPEHQ�YLGLN�GUXÊEHQHJD�ÊLYOMHQMD��6ORYHQVND�GQHYQLND�VWD�SUHREOLNRYDOD
�ÊHOH]QR�]DYHVR��Y��EUH]PHMQR�(YURSR���PHMR��NL�MH�VWROHWMD�YHOMDOD�]D�EUH]PHMQR��SD�VWD�SUHREOLNRYDOD�Y�VFKHQJHQVNR
XWUGER� LQ�ÊLYOMHQMVNL�SUREOHP��0HGLMVND� UHSUH]HQWDFLMD�PHMH�PHG�6ORYHQLMR� LQ�0DGÊDUVNR� MH�ELOD�]DQHPDUOMLYD��NDU
JRYRUL� R� QHSRPHPEQRVWL� WH� PHMH� ]D� NRQVWUXNFLMR� VORYHQVNH� LGHQWLWHWH�� 3UHYODGD� GLVNXU]D� R� EUH]PHMQL� (YURSL�� NL
EUH]PHMQRVW� SRYH]XMH� SUHGYVHP� V� VHYHUQLPL� LQ� ]DKRGQLPL� VRVHGL� 6ORYHQLMH�� QDND]XMH� QDPHQ� PHGLMHY�� GD� EL
6ORYHQLMR� UHSUH]HQWLUDOL� NRW� RGSUWR� SURWL� EROM� UD]YLWHPX� ]DKRGX� LQ� VHYHUX�� LQ� QH� SURWL�PDQM� UD]YLWHPX� Y]KRGX� DOL
MXJX��+UYDÈNL�GQHYQLNL�VR�XSRUDELOL�UD]OLßQH�VWUDWHJLMH��UHJLRQDOQL�GQHYQLN�MH�PHMR�REUDYQDYDO�NRW�SUREOHP��PHGWHP
NR� MH� QDFLRQDOQL� GQHYQLN� VOHGLO� XUDGQL� KUYDÈNL� SROLWLNL� JOHGH� (YURSVNH� XQLMH�� 1DFLRQDOQD� ßDVQLND� REHK� GUÊDY� VWD
YNOMXßLOD�SUDNVR�GLIHUHQFLDFLMH�� LQ� VLFHU� V�NRQVWUXNFLMR�ELSRODUQH� GYRMLFH� �(YURSHMFL� ��1HHYURSHMFL�� LQ� GHILQLUDQMHP
�'UXJHJD��NRW��-XÊQR�RG�QDV���ÇWXGLMD�SRQD]DUMD�XSRUDEQRVW�UHSUH]HQWDFLMVNHJD�SULVWRSD�N�UD]LVNRYDQMX�PHMD�QD�HQL
VWUDQL�WHU�SRJOREOMHQHJD�LQ�SULPHUMDOQHJD�SULVWRSD�N�PHGLMVNLP�LQ�QRYLQDUVNLP�ÈWXGLMDP�SUL�SRNULYDQMX�WHPDWLN�(YURS�
VNH�XQLMH�QD�GUXJL�VWUDQL��0DUJLQDOL]LUDQL�GLVNXU]�SUREOHPRY� OMXGL�RE�PHML�EL�ELOR� WUHED�YNOMXßLWL�Y�GRPLQDQWQH�QR�
YLßDUVNH�PHGLMVNH�GLVNXU]H�

.OMXÞQH�EHVHGH��PHMD��+UYDÊND��GLVNXU]LYQD�DQDOL]D��(YURSVND�XQLMD��QRYLQDUVNR�VSRURáDQMH��VFKHQJHQVNL�UHÌLP�
6ORYHQLMD
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'HOR������D���(8�SRWUGLOD�ÊLULWHY�VFKHQJQD��������������
'HOR������E���9DUXKL�PHMH��������������
'HOR� �����F��� 6ORYHQVND� SROLFLMD� QDG]RUXMH� VFKHQJHQ�
VNR�PHMR��������������
'HOR� �����G��� 6FKHQJHQVNL� SULURáQLN� ]D� YVDNR� JRVSR�
GLQMVWYR���������������
'HOR� �����H��� 0DQMÊLQL� QD� ÉNRILMDK� QD]GUDYLOL� ÊLULWYL
VFKHQJQD���������������
'HOR������I���7HÌND�QDORJD���������������
'HOR������J���=JRGRYLQVNL�NRUDN�6ORYHQLMH�Y�VFKHQJHQ�
VNR�(YURSR�EUH]�PHMD���������������
'HOR� �����K��� 7DNÊQH� (YURSH� ÊH� QLNROL� QL� ELOR�� ���� ���
�����
'HOR� �����L��� 6RNUDWHV� -DQÊL� SUHGDO� SUHGVHGRYDQMH� (8�
�������������
'HOR������M���6ORYHVQRVW�QD�ÉNRILMDK���������������
'HOR� �����N��� ÉLULWHY� VFKHQJQD� RNUHSLOD� HYURSVNL� RSWL�
PL]HP���������������
'HOR� �����D���1DSROLWDQR� LQ� 7�UN� ]D� SRJOHG� Y� SULKRG�
QRVW��������������
'HOR� �����E���0DWH��2FHQH� R� XáLQNLK� VFKHQJHQVNH� ÊL�
ULWYH�SUHXUDQMHQH��������������
'HOR� �����F���1RYH� VFKHQJHQVNH�PHMH� VR� GREUR� YDUR�
YDQH��������������
(XURSHDQ�&RPPLVVLRQ���������(XUREDURPHWHU�����3XEOLF
2SLQLRQ� LQ� WKH� (8�� 1DWLRQDO� 5HSRUW�� &URDWLD�� +WWS���
ZZZ�GHOKUY�HF�HXURSD�HX�XSORDGV�GRNXPHQWL�E��F�IF�
GGF����I�����H����H���H��SGI���������������
1RYL� OLVW� �����D��� 6FKHQJHQ� GRQRVL� QRYH� SUREOHPH
ËXPEHUáDQLPD���������������
1RYL� OLVW� �����E��� +UYDWL� RG� VXWUD� SUHG� �ÌHOMH]QRP
]DYMHVRP����������������
1RYL�OLVW������F���+UYDWVND�L]]D�VFKHQJHQVNRJ�]LGD�����
���������
1RYL� OLVW� �����G��� 6ORYHQFL� VODYH�� +UYDWL� QD� SXW� V� SX�
WRYQLFDPD���������������
1RYL�OLVW������H���(XURPDJD]LQ���������������
1RYL� OLVW� �����I��� 6FKHQJHQ� �� MRÊ� MHGDQ� KUYDWVNL� QH�
XVSMHK���������������
1RYL�OLVW������J���6ORYHQFL�SRVWDOL�ÊHIRYL�MXÌQH�HXURSVNH
JUDQLFH���������������
1RYL�OLVW������K���(XURVNRS���������������
1RYL� OLVW� �������� ����� X� ]QDNX� VFKHQJHQVNH� �ÌHOMH]QH
]DYMHVH��L�ERUEH�]D�NRULGRUH�������������
3ULPRUVNH�QRYLFH������D���=DKRGQD�PHMD��������������
3ULPRUVNH�QRYLFH������E���.ULYLFD�VH�VHOL�QD�MXJ��������
�����
3ULPRUVNH� QRYLFH� �����F��� 7UDJLNRPHGLMD� QD� 'UDJRQML�
������������
3ULPRUVNH� QRYLFH� �����G��� 9UDáDPR� VH� Y� QRUPDOQRVW�
�������������
3ULPRUVNH�QRYLFH������H���3URWL� WRNX��NRW�7RPL]]D�����
���������

3ULPRUVNH� QRYLFH� �����I��� 9VH� EROM� HYURSVNL� SURYLQFL�
�������������
3ULPRUVNH� QRYLFH� �����J��� 1D� ]DKRGX� EUH]� PHMH�� QD
'UDJRQML�]LG���������������
3ULPRUVNH�QRYLFH������K���%ULVDWL�WXGL��NRILQH��Y�JODYDK�
�������������
3ULPRUVNH� QRYLFH� �����L��� 0HMD�� NMHU� MH� QLNROL� QL� ELOR�
�������������
3ULPRUVNH�QRYLFH������M���9�VFKHQJHQVNL�SURMHNW�MH�ELOR
WUHED�YHUMHWL�YHV�áDV���������������
3ULPRUVNH�QRYLFH������N���/MXGMH��WDOFL�GUÌDYQLK�SROLWLN�
�������������
3ULPRUVNH�QRYLFH� �����O��� (YURSD� MH�PRáQHMÊD������ ���
�����
3ULPRUVNH� QRYLFH� �����P��� 2G� ERGHáH� ÌLFH� QL� RVWDOR
QLá���������������
3ULPRUVNH�QRYLFH������Q���àH�VPUHND�QH�SDGH�QD�SUDYR
VWUDQ���������������
6ORYHQLDQ� 3DUOLDPHQW� �������� $JUHHPHQW� EHWZHHQ� WKH
5HSXEOLF� RI� 6ORYHQLD� DQG� WKH� 5HSXEOLF� RI� &URDWLD� RQ
%RUGHU� 7UDIILF� DQG� &R�RSHUDWLRQ�� +WWS���ZZZ�XUDGQL�
OLVW�VL���REMDYD�MVS"XUOPSLG ���������������������
6ORYHQLDQ� 3DUOLDPHQW� �������� 1DWLRQDO� %RUGHU� &RQWURO
$FW�� +WWS���ZZZ�G]�UV�VL�LQGH[�SKS"LG ���	VP N	T 
]DNRQ�R�QDG]RUX�GU�&��%(DYQH�PHMH	PDQGDWH �
�	XQLG 6=_&�����$���������&�������������%(	
VKRZGRF ����������������
6ORYHQLDQ� 3ROLFH� �������� )$4� DERXW� 6FKHQJHQ�� +WWS���
ZZZ�PQ]�JRY�VL�HQ�SRJRVWDBYSUDVDQMD�IDTBDERXWBVFKHQ
JHQ��F��������������������
9MHVQLN� �����D��� 1D� SXW� SUHNR� �VFKHQJHQD�� MHGQRVWDY�
QLMH�V�SXWRYQLFRP���������������
9MHVQLN� �����E��� 1DMOMHSÊL� ERÌLßQL� GDU� ]D� GHYHW� QRYLK
áODQLFD�(8�D���������������
9MHVQLN� �����F��� *UDâDQL� QD� %UHJDQL� UDGLMH� V� SXWRYQL�
FRP�������������������

$PLQ��$����������0XOWL�HWKQLFLW\�DQG�WKH�,GHD�RI�(XURSH�
7KHRU\��&XOWXUH�	�6RFLHW\���������������/RQGRQ�������
$QGHUVRQ�� %�� �������� ,PDJLQHG� &RPPXQLWLHV�� /RQGRQ�
9HUVR�
$QGHUVRQ�� 0�� �������� 7KH� 7UDQVIRUPDWLRQ� RI� %RUGHU
&RQWUROV�� ,Q��$SDS�� -�� �HG���� -XVWLFH�DQG�+RPH�$IIDLUV� LQ
WKH�(8��&KHOWHQKDP��(GZDUG�(OJDU�3XEOLVKLQJ��������
%DOLEDU��(����������:H�WKH�3HRSOH�RI�(XURSH��3ULQFHWRQ�
3ULQFHWRQ�8QLYHUVLW\�3UHVV�
%DVNDU�� %�� ��������:LWKLQ� RU�:LWKRXW"� (WKQRORJLD� %DO�
NDQLFD�����0�QFKHQ����������
%DXPDQ�� =�� �������� 6RFLHW\� XQGHU� 6LHJH�� &DPEULGJH�
3ROLW\�3UHVV�
%HFN�� 8�� �������� 7KH� &RVPRSROLWDQ� 'LPHQVLRQ�� ,Q�
*DQH��1���HG����5HWKLQNLQJ�6RFLDO�7KHRU\��/RQGRQ��&RQ�
WLQXXP��������
%HOO�� $�� �������� /DQJXDJH� RI� 1HZV� 0HGLD�� 2[IRUG�
%ODFNZHOO�
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%HQQHWW�� :�� /�� �������� 1HZV�� WKH� 3ROLWLFV� RI� ,OOXVLRQ�
1HZ�<RUN��/RQJPDQ�
%XGHQ��%����������.DSWROVNL�NRORGYRU��%HRJUDG��&=68�
%XIRQ��0�� �������� 6ORYHQLD� �� D� (XURSHDQ� &RQWDFW� DQG
%RUGHU�$UHD��$QQDOHV���������������.RSHU����������
%XIRQ��0����������&URVV�%RUGHU�&RRSHUDWLRQ�LQ�WKH�8S�
SHU�$GULDWLF��,Q��$QGHUVRQ��-���2¤'RZQ��/���:LOVRQ��7��0�
�HGV����1HZ�%RUGHUV�IRU�&KDQJLQJ�(XURSH��/RQGRQ��)UDQN
&DVV�	�&R�����������
%XIRQ�� 0�� �������� 8QLW\� LQ� GLYHUVLW\�� $� SRVVLEOH� QHZ
(XURSHDQ� SDUDGLJP�� ,Q�� *RVDU�� $�� �HG���� *OREDOL]LUDQD
(YURSD�*OREDOL]HG�(XURSH��.RSHU��=DORÌED�$QQDOHV�����
���
%XIRQ��0�� ��������7KH�6FKHQJHQ�5HJLPH�DQG� WKH�1HZ
(8¤V�,QWHUQDO�DQG�([WHUQDO�%RXQGDULHV�LQ�&HQWUDO�(DVWHUQ
(XURSH�� 5RPDQLDQ� 5HYLHZ� RQ� 3ROLWLFDO�*HRJUDSK\�� ���
���������2UDGHD��������
%XIRQ�� 0�� �������� =JRUQML� -DGUDQ�� SURVWRU� NRQIOLNWD� DOL
NRHNVLVWHQFH"�� $QQDOHV�� 6HU�� KLVW�� VRF�� ���� ������ ��
.RSHU����������
&DVWHOOV��0�� �������� (QG� RI�0LOOHQQLXP�� 9RO�� �� RI� 7KH
,QIRUPDWLRQ�$JH��(FRQRP\��6RFLHW\�DQG�&XOWXUH��2[IRUG�
%ODFNZHOO�
'H�9UHHVH��&����������)UDPLQJ�(XURSH��$PVWHUGDP��$N�
VDQW�$FDGHPLF�
+DFKWHQ�� :�� $�� �������� 7KH� 7URXEOHV� RI� -RXUQDOLVP�
0DKZDK��/DZUHQFH�(UOEDXP�
+DOO�� 6�� �������� ,GHRORJLH�� .XOWXU�� 0HGLHQ�� +DPEXUJ�
$UJXPHQW�
+RGJH�� 5��� .UHVV�� *�� �������� /DQJXDJH� DV� ,GHRORJ\�
/RQGRQ��5RXWOHGJH�
-HUÇH�� $��� 0UDN�� $�� �������� 6FKHQJHQVNL� LQIRUPDFLMVNL
VLVWHP��3UDYQD�SUDNVD�������������������/MXEOMDQD��,�9,,,�
-RKQVRQ�&DUWHH�� .�� 6�� �������� 1HZV� 1DUUDWLYHV� DQG
1HZV� )UDPLQJ�� /DQKDP�� 0'�� 5RZPDQ� DQG� /LWWOHILHOG
3XEOLVKHUV�
.XUSDV�� 6��� 0H\HU�� &��� *LDORJORX�� .�� �������� $IWHU� WKH
(XURSHDQ� (OHFWLRQV�� %HIRUH� WKH� &RQVWLWXWLRQ� 5HIHUHQGD�
&(36� 3ROLF\� %ULHI�� ���-XO\�� +WWS���ZZZ�FHSV�EH�ILOHV�
3%���SGI�VHDUFK 
&DQ���WKH���(8���&RPPXQLFDW
H���%HWWHU���������������
/DFODX�� (��� 0RXIIH�� &�� �������� +HJHPRQLMD� LQ� VRFLDOL�
VWLáQD�VWUDWHJLMD��/MXEOMDQD��3DUWL]DQVND�NQMLJD�
0DFKLOO�� 0��� %HLOHU�� 0��� )LVFKHU�� &�� �������� (XURSH�
7RSLFV�LQ�(XURSH¤V�0HGLD��(XURSHDQ�-RXUQDO�RI�&RPPX�
QLFDWLRQ���������������/RQGRQ��������
0DORYLÜ��6����������&URDWLD��,Q��3HWNRYLß��%���HG����0HGLD
2ZQHUVKLS�DQG�,WV� ,PSDFW�RQ�0HGLD� ,QGHSHQGHQFH�DQG
3OXUDOLVP��/MXEOMDQD��3HDFH�,QVWLWXWH����������
0F1DLU��%����������-RXUQDOLVP�DQG�'HPRFUDF\��/RQGRQ�
5RXWOHGJH�

3DDVL�� $�� �������� (XURSH� DV� D� 6RFLDO� 3URFHVV� DQG� 'LV�
FRXUVH��(XURSHDQ�8UEDQ�DQG�5HJLRQDO�6WXGLHV����������
���/RQGRQ�������
3HOF��6����������6ORYHQH�&URDWLDQ�ERUGHU�DV�3DVW��3UHVHQW
DQG� )XWXUH�*HQHUDWRU� RI�0DUJLQDOL]DWLRQ� RI� %RUGHU� $U�
HDV��,Q��*RVDU��$���HG����*OREDOL]LUDQD�(YURSD�*OREDOL]HG
(XURSH��.RSHU��=DORÌED�$QQDOHV����������
3LSDQ�� 3�� �������� &URVV�%RUGHU� &RRSHUDWLRQ� EHWZHHQ
6ORYHQLD� DQG� &URDWLD� LQ� ,VWULD� DIWHU� ������ $FWD� *HR�
JUDSKLFD�6ORYHQLFD���������������/MXEOMDQD����������
5LFKDUGVRQ�� -�� (�� �������� $QDO\VLQJ� 1HZVSDSHUV�� /RQ�
GRQ��0DF0LOODQ�
5XPIROG��&����������7KHRUL]LQJ�%RUGHUV��(XURSHDQ�-RXU�
QDO�RI�6RFLDO�7KHRU\��������������/RQGRQ����������
6DLG��(��:����������2ULHQWDOL]HP���=DKRGQMDÊNL�SRJOHGL
QD�2ULHQW��/MXEOMDQD��,6+�
6DVVHQ��6���HG�����������*OREDO�1HWZRUNV��/LQNHG�&LWLHV�
/RQGRQ��5RXWOHGJH�
ÆDYHU��%����������1D]DM�Y�SODQLQVNL�UDM��/MXEOMDQD��)'9�
6FKOHVLQJHU�� 3�� �������� 0HGLD�� 6WDWH� DQG� 1DWLRQ�� /RQ�
GRQ��6DJH�
6ODDWWD��7����������(XURSHDQLVDWLRQ�DQG�WKH�1HZV�0HGLD�
7KH�3XEOLF�-DYQRVW���������������/MXEOMDQD�������
6WUDWK�� %�� �HG��� �������� (XURSH� DQG� WKH� 2WKHU� DQG
(XURSH�DV�WKH�2WKHU��%UXVVHOV��3UHVVHV�,QWHUXQLYHUVLWDLUHV
(XURSHHQQHV�
6WU}YHU�� $�� �������� (YHU\RQH� &UHDWHV� 2QH
V� 2ZQ� %RU�
GHUV��*HRSROLWLFV��������������/RQGRQ����������
7HR��3�� ��������5DFLVP�LQ� WKH�1HZV��'LVFRXUVH�	�6RFL�
HW\���������������/RQGRQ�������
7UHZ�� 7�� �������� :KDW� WKH� 3DSHUV� 6D\�� ,Q�� )RZOHU�� 5��
+RGJH�� 5��� .UHVV�� *��� 7UHZ�� 7�� �HGV���� /DQJXDJH� DQG
&RQWURO��/RQGRQ��5RXWOHGJH����������
8UU\�� -�� �������� 6RFLRORJ\� EH\RQG� 6RFLHWLHV�� /RQGRQ�
5RXWOHGJH�
9DQ�'LMN��$��7����������0DFURVWUXFWXUHV��+LOOVGDOH��/DZ�
UHQFH�(UOEDXP�
9DQ� 'LMN�� $�� 7�� �������� &RPPXQLFDWLQJ� 5DFLVP�� /RQ�
GRQ��6DJH�
9DQ�'LMN�� $�� 7�� �������� 1HZV� DV� 'LVFRXUVH�� +LOOVGDOH�
/DZUHQFH�(UOEDXP�
9DQ�'LMN��$��7�� ��������5DFLVP�DQG� WKH�3UHVV��/RQGRQ�
5RXWOHGJH�
9HOLNRQMD��0����������(YUR]D��/MXEOMDQD��0LURYQL�LQÊWLWXW�
:HOOPDQ�� %�� �������� 3K\VLFDO� 3ODFH� DQG� &\EHUSODFH�
,QWHUQDWLRQDO� -RXUQDO� RI� 8UEDQ� DQG� 5HJLRQDO� 5HVHDUFK�
�������������2[IRUG��0DOGHQ����������
=DMF��0����������0HMD�V�+UYDÊNR��0ODGLQD�����/MXEOMDQD�
������
ÈLÉHN�� 6�� �������� 8ÌLYDQMH� X� SRNRUQRVWL� L� VOXJDQVWYX�
1DÊD�ERUED����-DQXDU\�
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RULJLQDO�VFLHQWLILF�DUWLFOH ��8'&���
���
�����������������
UHFHLYHG������������

(/�,',20$�,1*/(6�&202�)$&725�'(�&203(7,7,9,'$'�(1�81$
&,8'$'�)5217(5,=$��(/�&$62�'(�&,8'$'�-8$5(=��0(;,&2

)UDQFLVFR�-��//(5$
8QLYHUVLGDG�$XWxQRPD�GH�&LXGDG�-XiUH]��'HSDUWDPHQWR�GH�&LHQFLDV�$GPLQLVWUDWLYDV��,QVWLWXWR�GH�&LHQFLDV�6RFLDOHV�\�$GPLQLVWUDFLxQ�

$Y��+HQUL�'XQDQW��������=RQD�3URQDI��&G��-XiUH]��&KLKXDKXD��0p[LFR��&��3��������
H�PDLO��IOOHUD#XDFM�P[

0DUrD�$��/23(=�125(6
8QLYHUVLGDG�$XWxQRPD�GH�&LXGDG�-XiUH]��'HSDUWDPHQWR�GH�&LHQFLDV�$GPLQLVWUDWLYDV��,QVWLWXWR�GH�&LHQFLDV�6RFLDOHV�\�$GPLQLVWUDFLxQ�

$Y��+HQUL�'XQDQW��������=RQD�3URQDI��&G��-XiUH]��&KLKXDKXD��0p[LFR��&��3�������
H�PDLO��DQORSH]#XDFM�P[

$%675$&7

2QH�RI�WKH�DLPV�RI�WKLV�DUWLFOH�LV�WR�SURYLGH�D�JHQHUDO�RXWOLQH�RI� WKH�OHYHO�RI�NQRZOHGJH�RI� WKH�(QJOLVK�ODQJXDJH
DPRQJ� WKH� ORFDO�SRSXODWLRQ�RI� WKH�0H[LFDQ�ERUGHU� FLW\� RI� -XDUH]��&KLKXDKXD��0H[LFR��$QRWKHU� DLP� LV� WR� LGHQWLI\
ZKHWKHU� RU� QRW� VXFK� ODQJXDJH� NQRZOHGJH� PLJKW� DIIHFW� WKH� FRPSHWLWLYHQHVV� RI� WKH� FLW\� LQ� SXUVXLQJ� HFRQRPLF
GLYHUVLILFDWLRQ��7KH�SDSHU�LV� WKH�UHVXOW�RI�UHVHDUFK�ZRUN�EDVHG�RQ�WKH�FRQYHQLHQFH�VDPSOLQJ�PHWKRG�DQG�LQYROYLQJ
������LQKDELWDQWV�IURP�DOO�FLW\�VHFWRUV��3HUVRQDO�LQWHUYLHZV�ZHUH�FRQGXFWHG�E\�WHOHSKRQH�DQG�E\�PHDQV�RI�D�FORVHG�
HQGHG�TXHVWLRQQDLUH��7KH�UHVXOWV�VKRZ�WKDW�DOWKRXJK�&LXGDG�-XDUH]�LV�D�FLW\�RQ�WKH�ERUGHU�ZLWK�WKH�8QLWHG�6WDWHV��LWV
LQKDELWDQWV� KDYH� D� ORZ� OHYHO� RI� NQRZOHGJH� RI� (QJOLVK�� ZKLFK� UHGXFHV� WKH� FLW\¢V� SRVVLELOLWLHV� WR� DYDLO� LWVHOI� RI� WKH
SUR[LPLW\�WR�WKH�ODUJHVW�HFRQRPLF�PDUNHW�RI�WKH�ZRUOG�

.H\�ZRUGV��ERUGHU�FLW\��FLW\�FRPSHWLWLYHQHVV��NQRZOHGJH�RI�(QJOLVK��SXEOLF�SROLFLHV

/$�&2126&(1=$�'(//¤,1*/(6(�&20(�)$7725(�',�&203(7,7,9,7��,1�81$�&,77�
',�&21),1(��678',2�$1$/,7,&2�35(662�&,8'$'�-8$5(=��0(66,&2

6,17(6,

/R� VFRSR� GHOO¢DUWLFROR� o� GL� IRUQLUH� XQ� TXDGUR� JHQHUDOH� VXO� JUDGR� GL� FRQRVFHQ]D� GHOOD� OLQJXD� LQJOHVH� WUD� OD
SRSROD]LRQH� ORFDOH� GHOOD� FLWWi� GL� FRQILQH� GL� -XDUH]�� VWDWR� GL� &KLKXDKXD��0HVVLFR�� 6L� YXROH� LQROWUH� DFFHUWDUH� VH� OD
FRQRVFHQ]D� GHOOD� OLQJXD� SRVVD� LQIOXLUH� R� PHQR� VXOOD� FRPSHWLWLYLWi� GHOOD� FLWWi� QHO� SHUVHJXLUH� OD� GLYHUVLILFD]LRQH
HFRQRPLFD�� ,O� VDJJLR� o� LO� ULVXOWDWR� GL� XQ� ODYRUR� GL� ULFHUFD� VYROWR� VX� ������ DELWDQWL� GL� WXWWL� L� TXDUWLHUL� GHOOD� FLWWi
XWLOL]]DQGR�LO�PHWRGR�D�FDPSLRQDPHQWR�SHU�TXRWH��,QWHUYLVWH�SHUVRQDOL�VRQR�VWDWH�FRQGRWWH�SHU�WHOHIRQR�FRQ�O¢DLXWR�GL
XQ�TXHVWLRQDULR�D�ULVSRVWD�FKLXVD��,�ULVXOWDWL�GLPRVWUDQR�FKH�QRQRVWDQWH�&LXGDG�-XDUH]�FRQILQL�FRQ�JOL�6WDWL�8QLWL�� OD
SRSROD]LRQH�ORFDOH�SRVVLHGH�XQ�EDVVR�OLYHOOR�GL�FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�� LO�FKH�ULGXFH� OH�VXH�SRVVLELOLWi�GL
WUDUUH�YDQWDJJL�GDOOD�SURVVLPLWi�DO�SL|�JUDQGH�PHUFDWR�HFRQRPLFR�GHO�PRQGR�

3DUROH�FKLDYH��FLWWj�GL�FRQILQH��FRPSHWLWLYLWj�GHOOD�FLWWj��FRQRVFHQ]D�GHOO¤LQJOHVH��SROLWLFKH�SXEEOLFKH
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,1752'8&&,21

(O� SURSxVLWR� GH� HVWH� DUWtFXOR� HV� GDU� D� FRQRFHU� ORV
UHVXOWDGRV� GH� OD� LQYHVWLJDFLxQ� TXH� LGHQWLILFD� VL� OD
SREODFLxQ�ELOLQJ�H�TXH�KDELWD�HQ�&LXGDG� -XiUH]��FLXGDG
GHO�QRUWH�GH�0p[LFR�FROLQGDQWH�FRQ� ORV�(VWDGRV�8QLGRV
GH�$PpULFD��((88���UHSUHVHQWD�XQ�UHFXUVR�SDUD�TXH�pVWD
VHD� FRPSHWLWLYD� HQ� UHODFLxQ� FRQ� RWUDV� FLXGDGHV� IURQW�
HUL]DV�GHO�PXQGR��3DUD�HIHFWR�GH�SUHVHQWDU�ORV�UHVXOWDGRV�
HO� DUWtFXOR� VH� GLYLGH� HQ� FXDWUR� VHFFLRQHV� TXH� FRP�
SUHQGHQ��XQ�EUHYH�DQiOLVLV�VREUH�HO�SDSHO�GH�ODV�FLXGDGHV
HQ�HO�PXQGR�JOREDO��XQD�GHVFULSFLxQ�GH� OD�PHWRGRORJtD
TXH�VH�XWLOL]x�SDUD�GHVDUUROODU� OD� LQYHVWLJDFLxQ�� ORV�GDWRV
TXH� VH� REWXYLHURQ� D� SDUWLU� GHO� HVWXGLR� GH� FDPSR� \�
ILQDOPHQWH�� HO� SODQWHDPLHQWR� GH� DOJXQDV� LGHDV� TXH
VXUJLHURQ�HQ�UHODFLxQ�FRQ�DFFLRQHV�TXH�SXGLHUDQ�OOHYDUVH
D� FDER� SDUD� KDFHU�PiV� FRPSHWLWLYD� D� &LXGDG� -XiUH]� D
SDUWLU�GH� FRQWDU� FRQ� SREODFLxQ� FRQ�PD\RUHV� QLYHOHV� GH
FRQRFLPLHQWR�GHO�LGLRPD�LQJOpV�

(Q� ODV� DFWLYLGDGHV� GHVDUUROODGDV� FRPR� SDUWH� GH� OD
LQYHVWLJDFLxQ�� LQFOX\HQGR�HO� WUDEDMR�GH�FDPSR��VH�FRQWx
FRQ�OD�FRODERUDFLxQ�GH�ORV�HVWXGLDQWHV�GHO�'HSDUWDPHQWR
GH�&LHQFLDV�$GPLQLVWUDWLYDV�GH�OD�8QLYHUVLGDG�$XWxQRPD
GH�&LXGDG� -XiUH]� �8$&-��\�GHO�3URJUDPD�GH�0DHVWUtD�HQ
3ODQLILFDFLxQ� \�'HVDUUROOR�8UEDQR�� 6DUDt� %RUXQGD�� /LOL�
DQD� &RORUDGR�� 3DXOLQD� &KiYH]�� 'DQLHO� *RUD\�� 0DULHO
*QÇKV��$\GHH�4XLQWDQD��1RUD�5H\HV�\�+XJR�5RMDV�

/$6�&,8'$'(6�<�/$�&203(7,7,9,'$'

6L� VH� SDUWH� GH� OD� LGHD� GH� TXH� HO� SURFHVR� GH� JORED�
OL]DFLxQ� TXH� KD� H[SHULPHQWDGR� OD� VRFLHGDG� PXQGLDO
GXUDQWH� ORV� }OWLPRV� DÇRV� KD� IRPHQWDGR� SULQFLSDOPHQWH
XQD�FXOWXUD�GH�FRPSHWLWLYLGDG��UHVXOWD�LQGXGDEOH�TXH�ODV
FLXGDGHV�QR�KDQ� VLGR� OD�H[FHSFLxQ�D�HVWD� WHQGHQFLD��\D
TXH�HQ�ORV�}OWLPRV�DÇRV�KD�VLGR�SRVLEOH�REVHUYDU�FxPR�VH
KDQ� LQYROXFUDGR� HQ�XQD�GLQiPLFD�TXH� ODV�KD� OOHYDGR� D
DOWDPHQWH�FDSDFLWDGRV��DVt�FRPR�GH�WXULVWDV�\�YLDMHURV�GH
TXH�OD�SULQFLSDO�GLVSXWD�HQWUH�HOODV�VH�EDVH�HQ�OD�DWUDFFLxQ

)LJ�����/RFDOL]DFLwQ�JHRJUhILFD�GH�&LXGDG�-XhUH]��PDSD��1��5H\HV��8$&-��������
6O�����*HRJUDIVND�OHJD�&LXGDG�-XDUH]D��NDUWD��1��5H\HV��8$&-��������
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WDQWR� GH� LQYHUVLRQHV� H[WUDQMHUDV� FRPR� GH� WUDEDMDGRUHV
QHJRFLRV� H� LQPLJUDQWHV�TXH�EXVFDQ� OXJDUHV�SDUD� YLYLU� H
LQLFLDU� HPSUHVDV�� 7RGR� OR� DQWHULRU�� FRQ� HO� SURSxVLWR� GH
JHQHUDU�SURJUHVR�HFRQxPLFR�\�PHMRUDV�D�ODV�FRQGLFLRQHV
GH�YLGD�GH�ODV�SREODFLRQHV�ORFDOHV��(LVHQJHU��������

'H� HVWD�PDQHUD�� OD� GLQiPLFD� GH� FRPSHWLWLYLGDG� H[�
SHULPHQWDGD� D� QLYHO�PXQGLDO� SRU� ODV� FLXGDGHV�� KD� FRQ�
GXFLGR�D�TXH�XQDV� VHDQ� FRQVLGHUDGDV�PiV� H[LWRVDV�TXH
RWUDV�SRU�ORV�GLIHUHQWHV�SRWHQFLDOHV�TXH�WLHQHQ��VHD�SRU�ODV
FXDOLGDGHV� GH� OD� SREODFLxQ� TXH� ODV� KDELWD� R� SRU� ODV
FDUDFWHUtVWLFDV�GH� VX�XELFDFLxQ�JHRJUiILFD�� UHVDOWDQGR�HO
FDVR� GH� ODV� FLXGDGHV� IURQWHUL]DV� TXH� VH� HQFXHQWUDQ� HQ
0p[LFR� \� &DQDGi�� FX\D� FROLQGDQFLD� FRQ� HO� PHUFDGR
FRPHUFLDO�PiV�JUDQGH�GHO�PXQGR� ODV�KDFH�H[SHULPHQWDU
YHQWDMDV� HQ� PDWHULD� FRPHUFLDO�� WXUtVWLFD� \� GH� LQYHUVLxQ
LQGXVWULDO� TXH� GLItFLOPHQWH� SXHGHQ� SUHVHQWDUVH� HQ� RWUDV
UHJLRQHV�GHO�PXQGR��7HUSVWUD�HW�DO���������

6LQ� HPEDUJR�� OD� XELFDFLxQ� JHRJUiILFD� GH� XQD� ORFD�
OLGDG� QR� HV� JDUDQWtD� GH� FRPSHWLWLYLGDG� VL� QR� YD� GH� OD
PDQR�FRQ�HO�WUDEDMR�TXH�VH�UHTXLHUH�UHDOL]DU�SDUD�PHMRUDU
ODV� KDELOLGDGHV� GH� OD� SREODFLxQ� ORFDO� \� SDUWLFXODUPHQWH
HQ� OR� TXH� VH� UHILHUH� D� VX� GRPLQLR� GHO� SURFHVR� GH� FR�
PXQLFDFLxQ�� TXH� HV� HQ� Vt� PLVPR� XQ� SURFHVR� GLItFLO� DO
WHQHU�TXH�FRGLILFDU�DGHFXDGDPHQWH�XQ�PHQVDMH��UHYLVDU�VL
HO� UHFHSWRU� OR� KD� FDSWDGR� HQ� HO� VLJQLILFDGR� TXH� OH� KD
TXHULGR� LPSULPLU�HO�HPLVRU��HWF���\�FX\D�FRPSOHMLGDG� VH
DFHQW}D�FXDQGR�VH�UHDOL]D�PXOWLFXOWXUDOPHQWH��DO�YHQGHU�
FRPSUDU�� QHJRFLDU� \� HQ� JHQHUDO�� WUDEDMDU� FRQ� JHQWH� GH
GLIHUHQWHV�RUtJHQHV��7KRPDV��,QNVRQ��������

$�QLYHO�PXQGLDO� VH� REVHUYD� TXH� ORV� SDtVHV� FDGD� GtD
HVWiQ� SRQLHQGR� HQ� SUiFWLFD� GLYHUVDV� HVWUDWHJLDV� TXH� OHV
SHUPLWDQ� HQ� HO� PHGLDQR� SOD]R� DSURYHFKDU� ODV� RSRU�
WXQLGDGHV�GH�PHUFDGR�� D� WUDYpV� GH� OD� IRUPDFLxQ� GH� VXV
FLXGDGDQRV�PiV� MxYHQHV��3RU�HMHPSOR��DXQTXH�HO� LQJOpV
HV� HO� LGLRPD� HQ� TXH� VHJXUDPHQWH� VH� FRPXQLFDUtDQ� OD
PD\RUtD�GH�ORV�PLHPEURV�GH�XQ�JUXSR�HQ�XQD�UHXQLxQ�GH
QHJRFLRV� HQ� OD� TXH� SDUWLFLSDUDQ� SHUVRQDV� GH� GLIHUHQWHV
QDFLRQDOLGDGHV�� ORV� (VWDGRV�8QLGRV� HVWiQ� SUHSDUDQGR� D
VXV�HVWXGLDQWHV�GH�SUHJUDGR�HQ�HO�GRPLQLR�GH�RWUR�LGLRPD
DGHPiV� GHO� LQJOpV��$VLPLVPR�� HQ� OD�8QLxQ� (XURSHD� ORV
HVWXGLDQWHV�GH�HVH�QLYHO��HVWiQ�DSUHQGLHQGR�LQJOpV�\�RWUR
LGLRPD�DGLFLRQDO�D�VX� OHQJXD�PDWHUQD�\D�TXH�HQWLHQGHQ
TXH� HVWR� OHV� UHSUHVHQWDUi� XQD� FODUD� YHQWDMD� WDQWR� SDUD
DGTXLULU� PD\RU� FRQRFLPLHQWR�� FRPR� SDUD� ILQDOPHQWH�
OOHJDU�D�VHU�H[LWRVRV�HQ�VXV�FDUUHUDV��5LYHUV��������

7DO�YH]� OD�UD]xQ�SDUD� LQVWUXPHQWDU�HVWDV�PHGLGDV�VHD
OD�WRPD�GH�FRQFLHQFLD�GH�TXH�XQD�FLXGDG�QHFHVLWD�VHU�DO
PHQRV�ELOLQJ�H�SDUD�VHU�FRPSHWLWLYD��\D�TXH�HQ�HO�PXQGR
GH�ORV�QHJRFLRV�OD�GLQiPLFD�HQ�OD�FXDO�VXV�FRODERUDGRUHV
VH�YHUiQ�LQPHUVRV��OHV�GHPDQGDUi�VLQ�GXGD�VX�LQWHJUDFLxQ
D�HTXLSRV�FRPSXHVWRV�SRU�JHQWH�FRQ�GLIHUHQFLDV� LQGLYL�
GXDOHV�HQ�SHUVRQDOLGDG��HGDG��JpQHUR��FRQGLFLxQ� VRFLR�
HFRQxPLFD��HWF��\�TXH�DGHPiV�KDEOD�GLIHUHQWHV� LGLRPDV
�.XPDU��.XPDU�6HWKL��������*HVWHODQG��������

'H�HVWD�PDQHUD��HO�GRPLQLR�GH�ORV�LGLRPDV�UHVXOWD�VHU
XQ� IDFWRU� TXH� SHUPLWH� DWUDHU� \� UHWHQHU� D� OD� LQYHUVLxQ

H[WUDQMHUD�GH� LQGXVWULD�HVSHFLDOL]DGD�\�FRQ�HOOD��D� WUDED�
MDGRUHV� DOWDPHQWH� FDSDFLWDGRV� \� HQ� EDVH� D� HVWH� UD]R�
QDPLHQWR�� HV� TXH� HQ� HVWH� WUDEDMR� GH� LQYHVWLJDFLxQ� VH
EXVFx�LGHQWLILFDU�VL�HO�GRPLQLR�GHO�LGLRPD�LQJOpV�HQWUH�OD
SREODFLxQ�GH�&LXGDG�-XiUH]�HV�XQ�IDFWRU�TXH��HQ�DGLFLxQ
D�VX�XELFDFLxQ�JHRJUiILFD��OD�KDFH�R�QR�PiV�FRPSHWLWLYD�

0(72'2/2*²$

/D�SUHVHQWH� LQYHVWLJDFLxQ�VH� OOHYx�D�FDER�GXUDQWH� ORV
PHVHV�GH�MXQLR�\�MXOLR�GHO�������WHQLHQGR�FRPR�EDVH�XQD
SREODFLxQ� HVWLPDGD� HQ� &LXGDG� -XiUH]� GH� ��� �������
KDELWDQWHV� �(O�3DVR�5('&R���������KDELpQGRVH�GHWHUPL�
QDGR�HO�XVR�GHO�PpWRGR�GH�PXHVWUHR�SRU�FRQYHQLHQFLD�HQ
XQ�WRWDO�GH������SHUVRQDV��/D�WpFQLFD�GH�UHFRSLODFLxQ�GH
LQIRUPDFLxQ� HVWXYR� EDVDGD� HQ� HQFXHVWD� WHOHIxQLFD�� UHD�
OL]DGD� GH�PDQHUD� DOHDWRULD�� 3DUD� HIHFWR� GH� RUJDQL]DU� HO
PXHVWUHR��VH�XWLOL]x�HO�GLUHFWRULR�WHOHIxQLFR�\�VH�WRPDURQ
���Q}PHURV�SRU�FDGD�OHWUD�GHO�DEHFHGDULR��DO�XWLOL]DU�HVWD
WpFQLFD��VH�GLHURQ�FLHUWDV�YDULDFLRQHV�GHELGDV�DO�FDVR�GH
DOJXQDV� OHWUDV� �FRPR� .�� <�� ;�� :�� HWF��� FRQ� ODV� FXDOHV
LQLFLDQ� DSHOOLGRV� TXH� QR� VRQ� FRPXQHV� HQ� HO� iUHD�� 3DUD
HIHFWR� GH� FRQRFHU� OD� XELFDFLxQ� JHRJUiILFD� GH� ODV� SHU�
VRQDV� FRQVLGHUDGDV� HQ� HO� HVWXGLR� VH� DQRWx� HO� FxGLJR
SRVWDO� SRU� FDGD� Q}PHUR� WHOHIxQLFR� HQFXHVWDGR�� (VWH
HMHUFLFLR�SHUPLWLx�FRUURERUDU�TXH�OD�PXHVWUD�VH�GLVWULEX\x
HQ�OD�PD\RUtD�GH�ORV�VHFWRUHV�GH�OD�FLXGDG�DO�DEDUFDU����
FxGLJRV�SRVWDOHV�GH�XQ�WRWDO�GH�����FRQ�ORV�TXH�FXHQWD�OD
FLXGDG��6(320(;��������

(O� IRUPDWR� GHO� LQVWUXPHQWR� GH� UHFRSLODFLxQ� GH
LQIRUPDFLxQ�VH�GLVHÇx�GH�PDQHUD�TXH�HQ�XQD�VROD�KRMD�VH
FDSWXUDUD�OD�LQIRUPDFLxQ�GH�ORV�KDELWDQWHV�GH�OD�YLYLHQGD
FRQ� DOJ}Q� FRQRFLPLHQWR� GHO� LGLRPD� LQJOpV�� 3DUD� WHQHU
PD\RU�FRQWURO� VREUH� OD�HQFXHVWD�� VH�GLVSXVR�XQ�HVSDFLR
SDUD�DQRWDU�OD�OHWUD��Q}PHUR�GH�WHOpIRQR��FxGLJR�SRVWDO�\
GH� VHU� SRVLEOH�� FRORQLD� R� VHFWRU� DO� TXH� VH� OODPDED�� (O
FXHVWLRQDULR� LQFOX\x�QXHYH� LQWHUURJDQWHV�� (V� LPSRUWDQWH
KDFHU� PHQFLxQ� TXH� OD� SULPHUD� GH� HOODV� VHUYtD� SDUD
LQGDJDU�VL�KDEtD�SHUVRQDV�GHQWUR�GHO�KRJDU�TXH� WXYLHUDQ
FRQRFLPLHQWR�GHO�LGLRPD�LQJOpV�\�VxOR�VL�OD�UHVSXHVWD�HUD
SRVLWLYD�VH�FRQWLQXDED�FRQ�HO�VRQGHR��VL�HUD�QHJDWLYD��VH
GDED� SRU� FRQFOXLGR�� (Q� HO� FDVR� GH� FRQWLQXDU� FRQ� OD
DSOLFDFLxQ�\� FRQ� HO�REMHWR�GH� YHULILFDU� HO� FRQRFLPLHQWR
GHO� LGLRPD� LQJOpV�� VH� SUHJXQWDED� GH� TXp�PDQHUD� R� FRQ
FXiO� PpWRGR� VH� REWXYR�� 3DUD� HIHFWRV� GHO� HVWXGLR�� }QL�
FDPHQWH�VH�FRQVLGHUDED�D�XQD�SHUVRQD�FRPR�ELOLQJ�H�DO
FXPSOLU�FRQ� ORV� UHTXLVLWRV�GH�KDEODU��HQWHQGHU�\�HVFULELU
HO�LGLRPD�LQJOpV�

4(1�48(�*5$'2�(6�%,/,1*f(�&,8'$'�-8$5(="

'DGDV� ODV�FRQGLFLRQHV�GH� OD�JOREDOL]DFLxQ�HQ� ODV�VR�
FLHGDGHV�FRQWHPSRUiQHDV��HO�GRPLQLR�GHO� LGLRPD� LQJOpV
VH� KD� FRQYHUWLGR� HQ� XQD� QHFHVLGDG� SDUD� TXH� ODV
SREODFLRQHV� LQWHUDFW}HQ� GH� PDQHUD� FHUFDQD�� $QWH� HVWD
VLWXDFLxQ�� HO� HVWXGLR� OOHYDGR� D� FDER� EXVFx� HQFRQWUDU� HO
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JUDGR�HQ�TXH�HV�ELOLQJ�H�&LXGDG� -XiUH]�SDUD�FRPSHWLU�D
QLYHO� LQWHUQDFLRQDO�� /RV� UHVXOWDGRV� SRGUtDQ� QR� FXPSOLU
FRQ� ODV� H[SHFWDWLYDV� RULJLQDOHV� VL� VH� FRQVLGHUD� TXH� OD
FLXGDG�FROLQGD�FRQ�XQ�SDtV�GH�KDEOD�LQJOHVD��\D�TXH�HQ�HO
HVWXGLR�VH�HQFRQWUx�TXH�VxOR�HO��������GH� OD�SREODFLxQ
HV� ELOLQJ�H�� \� TXH� XQ� ������� DGLFLRQDO� WLHQH� FRQRFL�
PLHQWRV�EiVLFRV�GHO� LGLRPD� LQJOpV��SHUR�QR�HQ�XQ�JUDGR
TXH�OH�SHUPLWD�GHVDUUROODUVH�HQ�HO�iPELWR�ODERUDO��(Q�RWUDV
SDODEUDV��DXQTXH�XQ��������GH�OD�SREODFLxQ�GH�&LXGDG
-XiUH]� WLHQH� FRQRFLPLHQWR� HQ� DOJ}Q� JUDGR� GHO� LGLRPD
LQJOpV��HOOR�QR�VLJQLILFD�TXH�VH�SXHGD�FRQVLGHUDU�ELOLQJ�H�
$VLPLVPR� VH� HQFRQWUx� TXH� KD\�PiV� KRPEUHV� ��������
TXH� PXMHUHV� ��������� TXH� WLHQHQ� GRPLQLR� GHO� LGLRPD
LQJOpV�HQ�DOJ}Q�JUDGR�

(Q� WpUPLQRV�GHO�DSUHQGL]DMH�GHO� LGLRPD�� VH�HQFRQWUx
TXH�GH�OD�SREODFLxQ�FRQ�XQ�FLHUWR�QLYHO�GH�FRQRFLPLHQWR
GHO�LGLRPD�LQJOpV��OD�PD\RUtD�OR�DGTXLULx�GXUDQWH�HO�FLFOR
GH� HGXFDFLxQ� EiVLFD� ���������� $GLFLRQDOPHQWH� D� HVWH

*UhILFD� ��� 3RUFHQWDMH� GH� SREODFLwQ� SRU� QLYHOHV� GH
FRQRFLPLHQWR�GHO�LGLRPD�LQJOnV�
*UDILNRQ� ��� 6WUXNWXUD� SUHELYDOVWYD� JOHGH� QD� VWRSQMR
]QDQMD�DQJOHÉàLQH�

%iVLFR
���

,QWHUPHGLR
���

$YDQ]DGR
���

1LQJXQR
���

*UhILFD���� 3RUFHQWDMH� SRU� JnQHUR� GH� OD� SREODFLwQ� FRQ
FRQRFLPLHQWR�GHO�LGLRPD�LQJOnV�
*UDILNRQ� ��� 6WUXNWXUD� SUHELYDOVWYD� ]� ]QDQMHP� DQJOH�
ÉàLQH�JOHGH�QD�VSRO�

+RPEUHV
���

0XMHUHV
���

*UhILFD� ��� 3RUFHQWDMH� GH� SREODFLwQ� SRU� OXJDUHV� GH
DSUHQGL]DMH�
*UDILNRQ� ��� 6WUXNWXUD� SUHELYDOVWYD� ]� ]QDQMHP� DQJOH�
ÉàLQH�JOHGH�QD�QDàLQ�XàHQMD�

,7(60
��

,7&-
��

8$&-
��

,QVWLWXFLRQHV�
HVSHFLDOL]DGDV

���

(GXFDFLxQ�EiVLFD
���

2WURV
���

((88
���

JUXSR� PD\RULWDULR�� VH� HQFRQWUx� TXH� RWUR� LPSRUWDQWH
VHJPHQWR�GH�OD�SREODFLxQ�HQFXHVWDGD�DGTXLULx�VXV�FRQR�
FLPLHQWRV� HQ� ((88� ��������� R� GH� PDQHUD� LQIRUPDO� D
WUDYpV�GH� OD� WHOHYLVLxQ��GH� IDPLOLDUHV��\�HQ�iPELWRV� ODER�
UDOHV� ����������(Q�HO�HVWXGLR�� OODPD� OD�DWHQFLxQ�TXH� ODV
LQVWLWXFLRQHV� IRUPDOHV� GH� HGXFDFLxQ� GHO� LGLRPD� LQJOpV
WLHQHQ�XQ� LPSDFWR�EDMR�HQ� OD� IRUPDFLxQ�GH� OD�SREODFLxQ
WRWDO�ELOLQJ�H�HQ�&G��-XiUH]�

(Q� UHODFLxQ�FRQ� ODV�iUHDV�GH�DFWLYLGDG�HQ� ODV�TXH� VH
SHUFLEH�PD\RU� FRQRFLPLHQWR� GHO� LGLRPD� LQJOpV� HQWUH� OD
SREODFLxQ� GH� &G�� -XiUH]�� HO� HVWXGLR� SUHVHQWD� TXH� HO
PD\RU� Q}PHUR� GH� SHUVRQDV� VH� XELFD� GHQWUR� GHO� JUXSR
HVWXGLDQWHV�� FRQ� XQ� �������� VHJXLGR� SRU� ORV� TXH� GH�
VHPSHÇDQ� DFWLYLGDGHV� HQ� HO� VHFWRU� LQIRUPDO� FRQ� XQ
�������� \� ILQDOPHQWH�� HVWiQ� ORV� SURIHVLRQLVWDV� HQ� iUHDV
VRFLDOHV�\�DGPLQLVWUDWLYDV�FRQ�XQ��������\�SURIHVLRQLVWDV
HQ�iUHDV�ELRPpGLFDV�FRQ�XQ��������(VSHFtILFDPHQWH��DO
FRQVLGHUDU� HO� WRWDO� GH� OD� SREODFLxQ� HVWXGLDQWLO�� OD� TXH
SUHVHQWD�PD\RU� tQGLFH� GH� FRQRFLPLHQWR� GHO� LGLRPD� LQ�
JOpV� VH� HQFXHQWUD� HQ� HO� QLYHO� GH� SUHSDUDWRULD�� UHSUH�
VHQWDQGR�XQ��������GH�HVD�SREODFLxQ�� VHJXLGD�SRU� ORV
HVWXGLDQWHV� TXH� FXUVDQ� HVWXGLRV� HQ� ((88� FRQ� XQ
�������� (QWUH� ORV� HVWXGLDQWHV� TXH� FXUVDQ� OD� HGXFDFLxQ
VXSHULRU�� ORV� UHODFLRQDGRV� FRQ� ODV� iUHDV� VRFLDOHV� \
DGPLQLVWUDWLYDV� UHSUHVHQWDQ� XQ� ������ GH� OD� SREODFLxQ
WRWDO�FRQ�FRQRFLPLHQWR�GH�LQJOpV�\�ORV�TXH�HVWXGLDQ�GHQ�
WUR�GHO�iUHD�GH�ODV�LQJHQLHUtDV�UHSUHVHQWDQ�XQ�������
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*UhILFD����3RUFHQWDMH�SRU�hUHD�GH�DFWLYLGDG�GH�SREODFLwQ�FRQ�FRQRFLPLHQWR�GHO�LGLRPD�LQJOnV�
*UDILNRQ����6WUXNWXUD�SUHELYDOVWYD�]�]QDQMHP�DQJOHÉàLQH�JOHGH�QD�SRGURàMH�GHOD�
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,QJHQLHUtDV

²UHDV�VRFLDOHV�\�DGPLQLVWUDWLYDV

²UHDV�ELRPpGLFDV

$UWH�\�$UTXLWHFWXUD

'RFHQFLD

(PSOHDGRV�LQGXVWULDOHV

(PSOHDGRV�S}EOLFRV

7pFQLFRV

2ILFLRV

&RPHUFLDQWHV

(VWXGLDQWHV

2WURV

(Q� WpUPLQRV� JHQHUDOHV�� pVWRV� VRQ� ORV� UHVXOWDGRV� D
WUDYpV� GH� ORV� FXDOHV� VH� SHUFLEH� TXH�&LXGDG� -XiUH]� DXQ
FXDQGR� HV� XQD� FLXGDG� IURQWHUL]D� FRQ� ORV� ((88�� QR� KD
GHVDUUROODGR� HVWUDWHJLDV� IRUPDOHV� TXH� DFUHFLHQWHQ� HO
DSUHQGL]DMH�GHO� LGLRPD� LQJOpV�HQWUH� OD�SREODFLxQ� ORFDO�\
OD�SREODFLxQ� LQPLJUDQWH�TXH� OOHJD�D� OD�FLXGDG��(O�KHFKR
GH� TXH� VxOR� HO� ������� GH� OD� SREODFLxQ� HQFXHVWDGD� VH
FRQVLGHUH� WRWDOPHQWH� ELOLQJ�H�� VXJLHUH� TXH� OD� FRPSHWL�
WLYLGDG�GH� OD�FLXGDG�SUHVHQWD�XQ�DOWR�QLYHO�GH� IUDJLOLGDG
SDUD�OD�DWUDFFLxQ�GH�LQYHUVLRQHV�HQ�HPSUHVDV�FRQ�UXEURV
GH� DFWLYLGDG� TXH� FUHHQ� HPSOHRV� PHMRU� UHPXQHUDGRV� \
TXH�SHUPLWDQ�PD\RU�GHVDUUROOR�SDUD� OD� UHJLxQ�GHQWUR�GH
OD�VRFLHGDG�JOREDO�

&21&/86,21(6

$O�FRQWHVWDU�OD�SUHJXQWD�VREUH�VL�OD�SREODFLxQ�ELOLQJ�H
GH�&LXGDG� -XiUH]�HV�XQR�GH� VXV� UHFXUVRV�SDUD� VHU� FRP�
SHWLWLYD��VH�SXHGH�GHFLU�TXH�HO�QLYHO�GH�FRQRFLPLHQWR�GHO
LGLRPD�LQJOpV�TXH�H[LVWH�HQ�OD�ORFDOLGDG��QR�HV�VXILFLHQWH
SDUD� DWUDHU� LQYHUVLxQ� H[WUDQMHUD� TXH� GHPDQGH� HO� GHVDU�
UROOR� GH� DFWLYLGDGHV� ODERUDOHV� TXH� UHTXLHUDQ� SHUVRQDO
FDSD]� GH� FRPXQLFDUVH� HQ� LQJOpV�� WRGD� YH]� TXH� HVWH
SRUFHQWDMH����������GH�SREODFLxQ�ELOLQJ�H�R�LQFOXVR�XQR
PD\RU�� SRGUtD� HQFRQWUDUVH� HQ� RWUDV� FLXGDGHV� QR� IURQWH�
UL]DV�

'H�DFXHUGR�FRQ� OR�DQWHULRU�� VL� OD�FLXGDG�HV�YLVWD�SRU
ORV� LQYHUVLRQLVWDV� FRPR� XQD� RSFLxQ� SDUD� XWLOL]DU� XQD
PDQR� GH� REUD� FRQ�PtQLPRV� UHTXHULPLHQWRV� GHO� LGLRPD
LQJOpV�\�}QLFDPHQWH�EDVDGRV�HQ�OD�SUR[LPLGDG�JHRJUiILFD
FRQ� ORV� ((88�� VH� SXHGH� GHFLU� TXH� OD� FLXGDG� Vt� HV
FRPSHWLWLYD�GHQWUR�GH�HVH�iPELWR��FRQ�HO�SHUILO�HGXFDWLYR

TXH� SUHVHQWD� OD� SREODFLxQ� HQ� OD� DFWXDOLGDG�� 3HUR�� VL� OD
YLVLxQ�GH�FRPSHWLWLYLGDG�GH� OD�FLXGDG�YD�PiV�DOOi�GH� OD
SUR[LPLGDG� JHRJUiILFD� FRQ� ORV� (VWDGRV�8QLGRV� \� EXVFD
DWUDHU� LQYHUVLxQ�TXH�JHQHUH�HPSOHRV�PHMRU� UHWULEXLGRV�\
FRQ�XQ�PD\RU�LPSDFWR�HQ�HO�GHVDUUROOR�HFRQxPLFR�ORFDO�
HQWRQFHV� SXHGH� GHFLUVH� TXH� H[LVWH� OD� QHFHVLGDG� GH
PRGLILFDU�ODV�SROtWLFDV�S}EOLFDV�HQ�PDWHULD�HGXFDWLYD�SDUD
HVWLPXODU�HO�PD\RU�FRQRFLPLHQWR�GHO�LGLRPD�LQJOpV�HQWUH
OD�SREODFLxQ�

8QD� SULPHUD� PRGLILFDFLxQ� D� ODUJR� SOD]R� GH� HVWDV
SROtWLFDV�� WHQGUtD� TXH� KDFHU� HVSHFLDO� pQIDVLV� HQ� LQWHQ�
VLILFDU� \� WUDQVIRUPDU� ORV� PRGHORV� GH� HQVHÇDQ]D� GHO
LGLRPD�LQJOpV�HQ�ORV�QLYHOHV�GH�HGXFDFLxQ�EiVLFD�TXH��GH
DFXHUGR� D� OD� LQYHVWLJDFLxQ� UHDOL]DGD�� HV� HQ� GRQGH� OD
PD\RUtD�GH�OD�SREODFLxQ�DGTXLHUH�ORV�FRQRFLPLHQWRV�GHO
LGLRPD� LQJOpV�� 2WUD� DFFLxQ� QHFHVDULD� HQ� PDWHULD� HGX�
FDWLYD�� GH� FRUWR� \� PHGLDQR� SOD]R�� SRGUtD� VHU� HO� LQFUH�
PHQWR� GH� OD� SREODFLxQ� ELOLQJ�H� HQ� HO� QLYHO� GH� OD� HGX�
FDFLxQ�VXSHULRU��WRGD�YH]�TXH�ORV�UHVXOWDGRV�HQFRQWUDGRV
HQ� HVWD� LQYHVWLJDFLxQ�� DUURMDQ� SRUFHQWDMHV� GH� SREODFLxQ
ELOLQJ�H�HQ�HVH�JUXSR�TXH� VRQ� UHODWLYDPHQWH�EDMRV� VL� VH
FRPSDUDQ� FRQ� HVWXGLDQWHV� GH� HVRV� PLVPRV� QLYHOHV� HQ
FLXGDGHV� GH� RWURV� SDtVHV� FRQ� HFRQRPtDV� HPHUJHQWHV
FRPR� OD� ,QGLD��%UDVLO�\�&KLQD� �7HUSVWUD�HW�DO����������(Q
FRQFOXVLxQ��HO�JUDGR�GH�GRPLQLR�GHO� LGLRPD� LQJOpV�GH� OD
SREODFLxQ�GH�&LXGDG�-XiUH]��SXHGH�FRQYHUWLUVH�HQ�IDFWRU
GHWHUPLQDQWH�SDUD� OD�DWUDFFLxQ�GH� LQYHUVLxQ�TXH� JHQHUH
HPSOHRV�PHMRU� UHPXQHUDGRV�\�GH�PD\RU� LPSDFWR� HQ� HO
GHVDUUROOR�HFRQxPLFR�ORFDO��SHUPLWLpQGROH�XQD�LQVHUFLxQ
PiV�H[LWRVD�GHQWUR�GHO�SURFHVR�GH�JOREDOL]DFLxQ�TXH� VH
YLYH�HQ�HO�PXQGR� � �
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$1*/(Éà,1$�.27�'(-$91,.�.21.85(1à1267,�9�2%0(-1(0�0(678�
É78',-$�1$�35,0(58�&,8'$'$�-8$5(=$��0(+,.$

)UDQFLVFR�-��//(5$
8QLYHUVLGDG�$XWxQRPD�GH�&LXGDG�-XiUH]��'HSDUWDPHQWR�GH�&LHQFLDV�$GPLQLVWUDWLYDV��,QVWLWXWR�GH�&LHQFLDV�6RFLDOHV�\�$GPLQLVWUDFLxQ�

$Y��+HQUL�'XQDQW��������=RQD�3URQDI��&G��-XiUH]��&KLKXDKXD��0p[LFR��&��3�������
H�PDLO��IOOHUD#XDFM�P[

0DUrD�$��/23(=�125(6
8QLYHUVLGDG�$XWxQRPD�GH�&LXGDG�-XiUH]��'HSDUWDPHQWR�GH�&LHQFLDV�$GPLQLVWUDWLYDV��,QVWLWXWR�GH�&LHQFLDV�6RFLDOHV�\�$GPLQLVWUDFLxQ�

$Y��+HQUL�'XQDQW��������=RQD�3URQDI��&G��-XiUH]��&KLKXDKXD��0p[LFR��&��3�������
H�PDLO��DQORSH]#XDFM�P[

329=(7(.

=DUDGL� SURFHVD� JOREDOL]DFLMH�� V� NDWHULP� VH� VUHßXMHMR� GUXÊEH� SR� YVHP� VYHWX�� MH� DQJOHÈßLQD� SRVWDOD� VUHGVWYR� ]D
SRVSHÈHYDQMH�QDVWDQND�WHVQLK�VWLNRY�PHG�UD]OLßQLPL�NXOWXUDPL�LQ�QXMQR�SRWUHEQR�]QDQMH�]D�SUHELYDOVWYR�PHVW��NL�VH
ÊHOLMR�UD]YLWL�Y�NRQNXUHQßQR�YODJDWHOMVNR�RNROMH��8SRÈWHYDMRß�WDNÈQH�NXOWXUQH�LQ�HNRQRPVNH�Y]RUFH��VPR�]DVQRYDOL
SULßXMRßL�UD]LVNRYDOQL�SURMHNW��GD�EL�XJRWRYLOL�VWRSQMR�]QDQMD�DQJOHÈßLQH�PHG�NUDMHYQLPL�SUHELYDOFL�&LXGDGD�-XDUH]D
Y�0HKLNL��8JRWRYLWYH�QLVR�SRYVHP�L]SROQLOH�SULßDNRYDQM�]D�PHVWR��NL�OHÊL�RE�PHML�]�=GUXÊHQLPL�GUÊDYDPL�$PHULNH�
5H]XOWDWL�UD]LVNDYH�VR�SRND]DOL��GD�������RGVWRWND�SUHELYDOVWYD�GRYROM�GREUR�]QD�DQJOHÈNR��GD�MLK�ODKNR�R]QDßLPR�]D
GYRMH]LßQH��PHGWHP�NR� LPD�������RGVWRWND�SUHELYDOVWYD�]JROM� RVQRYQR�]QDQMH�DQJOHÈßLQH��ÞHSUDY� ������RGVWRWND
NUDMHYQHJD�SUHELYDOVWYD�GR�QHNH�PHUH�REYODGD�DQJOHÈßLQR��PHVWD�QH�PRUHPR�R]QDßLWL�]D�GYRMH]LßQHJD��3ROHJ�WHJD�VR
UH]XOWDWL�UD]NULOL��GD�LPD�]QDQMH�DQJOHÈßLQH�YHß�PRÈNLK����������NRW�ÊHQVN����������LQ�GD�ÈWLUL�QDMYHßMH�VNXSLQH��NL
JRYRULMR�DQJOHÈNR��WYRULMR�ÈWXGHQWL�����������]DSRVOHQL�Y�QHIRUPDOQHP�VHNWRUMX�����������]DSRVOHQL�QD�VRFLDOQHP�LQ
XSUDYQHP�SRGURßMX����������WHU�VWURNRYQMDNL�]�ELRPHGLFLQVNHJD�SRGURßMD���������

=�QDPHQRP��GD�EL�UD]XPHOL��NDNR�NUDMHYQL�SUHELYDOFL�SULGRELYDMR�YHÈßLQH�VSRUD]XPHYDQMD�Y�WXMHP�MH]LNX�LQ�NDNR
JHRJUDIVNL� SRORÊDM� YSOLYD� QD� QMLKRYR� VWRSQMR� ]QDQMD� DQJOHÈßLQH�� VPR� SR]RUQRVW� SRVYHWLOL� WXGL� SURFHVX� XßHQMD
DQJOHÈßLQH�� 5H]XOWDWL� UD]LVNDYH� VR� SRND]DOL�� GD� VR� WULMH� QDMSRJRVWHMÈL� QDßLQL�� NDNR� VH� NUDMHYQR� SUHELYDOVWYR� QDXßL
DQJOHÈßLQH��QDVOHGQML��RVQRYQR�LQ�VUHGQMH�ÈRODQMH�����������ÈWXGLM�DOL�ELYDQMH�Y�=GUXÊHQLK�GUÊDYDK�$PHULNH���������
LQ�VDPRXßHQMH�����������3RPHQOMLYR�MH��GD�VH�DNUHGLWLUDQL�MH]LNRYQL�FHQWUL�LQ�VSHFLDOL]LUDQH�DQJOHÈNH�ÈROH��NL�GHOXMHMR
Y�0HKLNL�� QLVR� XYUVWLOL�PHG� UHOHYDQWQH� NUDMHYQH� SRQXGQLNH� MH]LNRYQHJD� L]REUDÊHYDQMD��8JRWRYLWYH� UD]LVNRYDOQHJD
SURMHNWD� NDÊHMR�� GD� VH�� JOHGDQR� Y� FHORWL�� ]GL�� GD� PHVWR� QL� ]DVQRYDOR� XUDGQH� VWUDWHJLMH�� NDNR� L]EROMÈDWL� XßHQMH
DQJOHÈßLQH�PHG�NUDMHYQLP�SUHELYDOVWYRP�� WHU�GD� MH� VRVHGVWYR�]� DQJOHÈNR� JRYRUHßR�GUÊDYR�GR�QHNH�PHUH� QDMYHßMD
SUHGQRVW�SUL�XßHQMX�DQJOHÈßLQH��1H�JOHGH�QD�YVH�WR�SD�WUHQXWQR�QL]HN�RGVWRWHN�GYRMH]LßQHJD�SUHELYDOVWYD���������
QDND]XMH��GD�&LXGDG�-XDUH]�QL�GRYROM�NRQNXUHQßQR�PHVWR��GD�EL�SULYDELOR�EROM�VSHFLDOL]LUDQR�GHORYQR�VLOR��V�ßLPHU�EL
NUDMHYQL�UD]YRM�SRVWDO�EROM�UD]QROLN�LQ�EL�VH�EROMH�L]NRULVWLOR�JRVSRGDUVNR�GLQDPLNR�JOREDOQH�GUXÊEH�

.OMXÞQH�EHVHGH��REPHMQR�PHVWR��NRQNXUHQáQRVW�PHVWD��DQJOHÊáLQD��XUDGQH�VWUDWHJLMH

%,%/,2*5$),$

(LVHQJHU�� 3�� �������� (O� 3DVR� 5HJLRQDO� 'HYHORSPHQW
&RUSRUDWLRQ��(O�3DVR�5('&R���,Q��&LWLHV����������������
+WWS���ZZZ�(OSDVRUHGFR�FRP�MXDUH]����������������
*HVWHODQG�� 5LFKDUG� 5�� �������� &URVV�&XOWXUDO� %XVLQHVV
%HKDYLRU�� &RSHQKDJHQ�� &RSHQKDJHQ� %XVLQHVV� 6FKRRO
3UHVV�
.XPDU�� 5��� .XPDU� 6HWKL�� $�� ��������'RLQJ� %XVLQHVV� LQ
,QGLD�� $� *XLGH� IRU� :HVWHUQ� 0DQDJHUV�� 3DOJUDYH� 0DF�
PLOODQ�
5LYHUV�� :�� 0�� �������� 2SSRUWXQLWLHV� LQ� )RUHLJQ� /DQ�
JXDJH�&DUHHUV��0F*UDZ�+LOO�3URIHVVLRQDO�3XEOLVKLQJ�

6(320(;� �������� &RUUHRV� GH� 0p[LFR�� �V�I���� &RQVXOWD
&xGLJRV� 3RVWDOHV�� +WWS���ZZZ�VHSRPH[�JRE�P[� ����� ��
������
7HUSVWUD�� :��� 6DUDWK\�� 5��� 5XVVRZ�� /O�� �������� *OREDO
(FRQRPLF� (QYLURQPHQW�� 7KH�:RUOG�� 5HJLRQDO� DQG� 1D�
WLRQDO�(FRQRPLHV��,Q��6DUDWK\��5���7HUSVWUD��:���5XVVRZ�
/O��� *OREDO� (QYLURQPHQW� RI� %XVLQHVV�� 1RUWK� &RDVW
3XEOLVKHUV��������
7KRPDV��'��&���,QNVRQ��.����������&XOWXUDO� ,QWHOOLJHQFH�
3HRSOH�6NLOOV�IRU�*OREDO�%XVLQHVV��6DQ�)UDQFLVFR��%HUUHWW�
.RHKOHU�3XEOLVKHUV�
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6DOYDWRU�ÈLWNR

0HGQDURGQR�]QDQVWYHQR�VUHáDQMH�,/,56.(�3529,1&(
9�1$32/(216.,�(9523,�

3DUL]��1DFLRQDOQL�YRMQL�PX]HM��0XVnH�GH�O
$UPnH��
����������PDM�����

9� GYRUDQL� $XVWHUOLW]� 1DFLRQDOQHJD� YRMQHJD� PX]HMD
�0XVnH� GH� O
$UPnH�� +xWHO� QDWLRQDO� GHV� ,QYDOLGHV�� Y
3DUL]X� MH� Y� GQHK� ���� LQ� ����PDMD� ����� SRWHNDOR�PHG�
QDURGQR� ]QDQVWYHQR� VUHáDQMH� ]� QDVORYRP� ,OLUVNH� SUR�
YLQFH� Y� QDSROHRQVNL� (YURSL� �/HV� 3URYLQFHV� LOO\ULHQQHV
GDQV�O
(XURSH�QDSROnRQLHQQH��

6UHáDQMH�� NL� MH� QD� GRORáHQ� QDáLQ� ]DRNURÌLOR� YUVWR
PDQLIHVWDFLM� LQ� SULUHGLWHY�� SRVYHáHQLK� ����OHWQLFL� XVWD�
QRYLWYH�,OLUVNLK�SURYLQF��MH�RUJDQL]LUDOR�6UHGLÊáH�]D�]JR�
GRYLQVNH� UD]LVNDYH� ���� VWROHWMD� Y� 3DUL]X� �&HQWUH� GH� 5H�
FKHUFKHV�HQ�KLVWRLUH�GX�;,;H�VLoFOH��3DULV� ,���3DULV� ,9��Y
VRGHORYDQMX�V�ÉROR�]D�GRNWRUVNH�ÊWXGLMH�PRGHUQH� LQ�VR�
GREQH� ]JRGRYLQH� �(FROH� GRFWRUDOH�+LVWRLUH�PRGHUQH� HW
FRQWHPSRUDLQH��� ,QÊWLWXWRP� 1DSROHRQ� �,QVWLWXW� 1DSROn�
RQ���1DFLRQDOQLP�YRMQLP�PX]HMHP� �0XVnH�GH� O
$UPnH�
WHU� KUYDÊNLP�� áUQRJRUVNLP� LQ� VORYHQVNLP� YHOHSRVODQLÊW�
YRP� Y� )UDQFLML�� .RW� VRRUJDQL]DWRUML� VR� QDVWRSLOL� WXGL
6ORYHQVND� DNDGHPLMD� ]QDQRVWL� LQ� XPHWQRVWL� �6$=8�� V
VYRMLP� =QDQVWYHQRUD]LVNRYDOQLP� FHQWURP�� =JRGRYLQVNL
LQÊWLWXW�àUQH�JRUH��+UYDÊND�DNDGHPLMD�]QDQRVWL�LQ�XPHW�
QRVWL� WHU� 8QLYHU]D� QD� 3ULPRUVNHP� �6ORYHQLMD�� Y� =DGUX�
6SOLWX� LQ� =DJUHEX� �+UYDÊND��� NDNRU� WXGL� YHOHSRVODQLÊWYL
%RVQH�LQ�+HUFHJRYLQH�WHU�6UELMH�Y�)UDQFLML�

2ED� GQHYD� MH� ]QDQVWYHQR� VUHáDQMH� VXYHUHQR� LQ� ]D�
Y]HWR�YRGLO� LQ�SRYH]RYDO�SURI�� GU�� -DFTXHV�2OLYLHU� %RX�
GRQ��SUHGVWRMQLN�2GGHOND�]D�]JRGRYLQVNH�ÊWXGLMH�QD�SD�
ULÊNL�6RUERQL�LQ�SUHGVHGQLN�,QÊWLWXWD�1DSROHRQ�

2UJDQL]DWRUML�VR�RáLWQR�ÌHOHOL�Y�3DUL]X�]EUDWL�SUHGVWDY�
QLNH�YVHK� WLVWLK�GHÌHO��NL�VR�QHNGDM� WYRULOH� ,OLUVNH�SURYLQ�
FH�� LQ�V� WHP�Y�QHNDNÊQHP�GLDORJX�PHG� IUDQFRVNLPL� VWUR�
NRYQMDNL� LQ�VWURNRYQMDNL� L]�QHNGDQMH� -XJRVODYLMH� L]SRVWD�
YLWL��RVYHWOLWL�LQ�SUHGVWDYLWL�WLVWH�WHPH��NL�QDM�EL�QD�SRGODJL
QDMQRYHMÊLK� UD]LVNDY� L]OXÊáLOH� LQ� SRXGDULOH� ]QDáLOQRVWL�
YORJR� LQ�SRPHQ�1DSROHRQRYLK� ,OLUVNLK� SURYLQF� R]LURPD
REPRáMD�MXJRY]KRGQH�(YURSH�Y�ÊLUÊHP�VPLVOX��2E�WHP�MH
ELOD�RSD]QD�RGVRWQRVW�LWDOLMDQVNLK�VWURNRYQMDNRY��]ODVWL�L]
7UVWD�� WDNR� MH� SUREOHPDWLNR� WHJD� QDGYVH� SRPHPEQHJD
MDGUDQVNHJD� SULVWDQLÊáD� Y� QDSROHRQVNHP� REGREMX� SUHG�
VWDYLO� OH� -XOLHQ� 6DSRUL� L]� SDULÊNHJD� ,QÊWLWXWD�1DSROHRQ� V
WHPR�7UVW�LQ�,OLUVNH�SURYLQFH��PHG�GRPROMXEQLP�]DQRVRP
LQ� WUJRYVNR� NUL]R� �7ULHVWH� HW� OHV� 3URYLQFHV� ,OO\ULHQQHV�
HQWUH�nODQV�SDWULRWLTXHV�HW�FULVH�FRPPHUFLDOH��

6LFHU� SD� VR� IUDQFRVNL� SUHGDYDWHOML� SUHGVWDYLOL� WDNR
ÊLUÊR� SUREOHPDWLNR� EDONDQVNHJD� SURVWRUD� �QSU�� 0LFKHO
.HUDXWUHW� V� WHPR�1DSROHRQ� LQ�%DONDQ�� (PPDQXHO� 3HQL�
FDXW� V� WHPR� )UDQFRVND� RNXSDFLMVND� DUPDGD� Y� ,OLUVNLK
SURYLQFDK� �� 2OLYLHU� 9DUODQ� V� WHPR� )UDQFLMD�� 5XVLMD� LQ
%DONDQ� �� QDßUW� GHOLWYH� 2WRPDQVNHJD� FHVDUVWYD�� 2OLYLHU
&KDOLQH� V� WHPR� 3RORÊDM� SRPRUVWYD� QD� -DGUDQX� Y� QDSR�

OHRQVNHP� REGREMX� LQ�*pUDXG� 3RXPDUHGH� V� WHPR� )UDQ�
FLMD�� 'XEURYQLN� LQ� 2WRPDQVNR� FHVDUVWYR��� NRW� SRVD�
PH]QH� RVHEQRVWL�� ]ODVWL� JHQHUDOQH� JXYHUQHUMH� ,OLUVNLK
SURYLQF��QSU��-DFTXHV�2OLYLHU�%RXGRQ��*HQHUDO�%HUWUDQG�
JHQHUDOQL� JXYHUQHU� ,OLUVNLK� SURYLQF� LQ� XJOHGQL� ]JRGR�
YLQDU� -HDQ� 7XODUG� ]� ,QÊWLWXWD� ]D� SROLWLáQH� YHGH�� -RVHSK
)RXFKn��]DGQML�JXYHUQHU�,OLUVNLK�SURYLQF��

7XGL� SUHGDYDWHOML� LQ� VWURNRYQMDNL� L]� KUYDÊNLK� LQÊWL�
WXWRY�LQ�XQLYHU]�VR�SUHGVWDYLOL� WDNR�QHNDWHUH�VSORÊQH� WH�
PH� �QSU�� 6WMHSDQ� /DSHQGD�� *RVSRGDUVNR� ÊLYOMHQMH� Y
QDSROHRQVNL�'DOPDFLML��9MHNRVODY�àRVLß��)UDQFRVNL�YSOLY
QD� KUYDÈNL� MH]LN�� NRW� SRVDPH]QH� WHPH�� XVPHUMHQH� Y
SUHGVWDYLWHY� QHNDWHULK� YLGQHMÊLK� RVHEQRVWL� ]� YRMDÊNHJD�
SROLWLáQHJD� LQ� NXOWXUQHJD� SRGURáMD� �QSU�� )UDQMR� ÉDQMHN�
0DUÈDO� 0DUPRQW�� )UDQFR]L� LQ� LQWHJUDFLMD� KUYDÈNLK� R]H�
PHOM� �� (GL� 0LORÊ�� )UDQFRVND� UHYROXFLMD� LQ� 1DSROHRQ� Y
GHOX�$QWXQD�5DGLÝD���&ODXGH�*UEHÊD��0DUF�6OLYDULFK�GH
+HOGHQERXUJ��KUYDÈNL�JHQHUDO�Y�VOXÊEL�FHVDUVWYD��

2GQRV� PHG� 1DSROHRQRP� LQ� -�� .DUDàRUàHYLÝHP� Y
ßDVX� ,OLUVNLK� SURYLQF� MH� SUHGVWDYLO� ]JRGRYLQDU� 'XÊDQ
%DWDNRYLß��VLFHU�VUEVNL�YHOHSRVODQLN�Y�)UDQFLML��6ORERGDQ
ÉRMD�� YHOHSRVODQLN� %RVQH� LQ� +HUFHJRYLQH� Y� (JLSWX� SD
WHPR��1DSROHRQVND�VDJD�Y�%RVQL�QD�]DßHWNX�����VWROHWMD�
PHGWHP�NR� VWD�5DGRVODY�5DVSRSRYLß� LQ� ,YDQ� /DNRYLß� ]
=JRGRYLQVNHJD� LQÊWLWXWD� àUQH� JRUH� SUHGVWDYLOD� WHPR�
ÞUQD�JRUD�RE�XVWDQRYLWYL�,OLUVNLK�SURYLQF�

6ORYHQLMR� VPR�]DVWRSDOL� ÊWLUMH� SUHGDYDWHOML�� GU�� -DQH]
ÉXPUDGD�� ]JRGRYLQDU� LQ� VORYHQVNL� YHOHSRVODQLN� Y� )UDQ�
FLML�� V� WHPR�.XOWXUQL� LQ�SROLWLßQL�SURMHNW�9DOHQWLQD�9RG�
QLND� Y� ßDVX� ,OLUVNLK� SURYLQF�� GU�� 6WDQH� *UDQGD� ]� =JR�
GRYLQVNHJD� LQÊWLWXWD� 0LOND� .RVD� =5&� 6$=8� V� WHPR
3URWLIUDQFRVNL� XSRU� QD� .UDQMVNHP� MHVHQL� ������ 0DWHYÌ
.RÊLU�L]�$UKLYD�5�6ORYHQLMH�Y�/MXEOMDQL�V�WHPR�)UDPD]RQL
QD� REPRßMX� ,OLUVNLK� SURYLQF� Y� ���� VWROHWMX� LQ� GR� NRQFD
IUDQFRVNHJD�REGREMD��3RGSLVDQL�6DOYDWRU�ËLWNR�]�8QLYHU�
]H� QD� 3ULPRUVNHP� VHP� SUHGVWDYLO� WHPR��9SUDÈDQMH� SUL�
SDGQRVWL� ,VWUH� N� ,OLUVNLP� SURYLQFDP� Y� NRQWHNVWX� GHOR�
YDQMD�LOLUVNH�GHOHJDFLMH�Y�3DUL]X�OHWD������

$YVWULMVNL�SURVWRU�MH�]DVWRSDO� OH�SURI��/HRSROG�$XHU�]
8QLYHU]H�QD�'XQDMX�V�WHPR��$YVWULMD�Y�RGQRVX�QD�,OLUVNH
SURYLQFH�

9�FHORWL� VR� WDNR�UHIHUDWL�NRW� WUHQXWNH� WXGL�SROHPLáQD
GLVNXVLMD�SUHGVWDYOMDOL�SRPHPEHQ�GRSULQRV�N�GRVHGDQMH�
PX�SR]QDYDQMX�SUREOHPDWLNH�,OLUVNLK�SURYLQF��NDU�VH�ER
QHGYRPQR� Y� ÊH� YHáML�PHUL� RGUDÌDOR� Y� ]ERUQLNX� VLPSR�
]LMD�� NL� QDM� EL� SR� ]DJRWRYLOLK� RUJDQL]DWRUMHY� L]ÊHO� ÊH� Y
OHWRÊQMHP� OHWX�� 3UL� WHP� MH� SRWUHEQR� RPHQLWL�� GD� VH� MH
IUDQFRVNL�RUJDQL]DWRU�RGORáLO�]D�VSUHPHPER�SUYRWQR�GR�
JRYRUMHQHJD�NRQFHSWD��NL�MH�WDNR�SRWHNDO�OH��HQRGHOQR��Y
3DUL]X�� VORYHQVNL� GHOHÌ� SUHGDYDWHOMHY� SD� MH� ELO� V� WHP
SUHFHM�VNUáHQ��]DWR�VH�MH�=JRGRYLQVNL�LQÊWLWXW�0LOND�.RVD
=5&� 6$=8� RGORáLO�� GD� VYRM� GROJ� GR� SRYDEOMHQLK� XGH�
OHÌHQFHY�L]SROQL�ÊH�Y�OHWRÊQML� MHVHQL�]�RUJDQL]DFLMR�VLP�
SR]LMD�'LPHQ]LMH�,OLUVNLK�SURYLQF�����������

0DMVNR� VUHáDQMH� Y� 3DUL]X� MH�� NRW� UHáHQR�� ]DRNURÌLOR
YUVWR� SULUHGLWHY�� SRVYHáHQLK� SUREOHPDWLNL� ,OLUVNLK� SUR�
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YLQF�� NL� VR� VH� ÌH� RE� NRQFX� OHWD� ����� SULáHOH� V� SUYLP
PHGQDURGQLP� VUHáDQMHP� QD� WHPR�'YHVWROHWQLFD�1DSR�
OHRQRYH� YODGDYLQH� RE� Y]KRGQHP� -DGUDQX� �%LFHQWHQDLUH
GX�UoJQH�GH�1DSROnRQ�,HU�HQ�$GULDWLTXH�RULHQWDOH�� LQ�NL
MH� Y� RUJDQL]DFLML� 8QLYHU]H� QD� 3ULPRUVNHP� �.RSHU�� 6OR�
YHQLMD��� 6YHXáLOLÊWD� Y� =DGUX� �+UYDÊND��� $UFKLYHV� QDWLR�
QDOHV�GH�)UDQFH� �3DUL]�� )UDQFLMD�� WHU� )XQGDFLMH� 7DQMH� LQ
GU��-DQH]D�ÉXPUDGH��/MXEOMDQD��6ORYHQLMD��SRWHNDO�PHG���
LQ� ���� GHFHPEURP� ����� Y� .RSUX� LQ� =DGUX�� QHNGDQMLK
VUHGLÊáLK� EHQHÊNH� LQ� IUDQFRVNR�LWDOLMDQVNH� ,VWUH� LQ� 'DO�
PDFLMH�� WHU� VNXÊDO� RE� XGHOHÌEL� YLGQLK� VWURNRYQMDNRY� L]
)UDQFLMH�� ,WDOLMH�� 6ORYHQLMH�� +UYDÊNH� LQ� àUQH� JRUH� QD�
SUDYLWL� NRUDN� QDSUHM� SUL� SR]QDYDQMX� QDSROHRQVNHJD� RE�
GREMD�RE�Y]KRGQHP�-DGUDQX�

9� WD� RNYLU� ODKNR� SULÊWHYDPR� WXGL� SULSUDYR� ]ERUQLND
1DSROHRQ� QD� -DGUDQX� �1DSROnRQ� GDQV� /
$GULDWLTXH��� NL
JD� MH� XUHGLO� GU�� -DQH]� ÉXPUDGD�� L]GDOD� SD� =DORÌED� $Q�
QDOHV� �8QLYHU]D� QD� 3ULPRUVNHP�� =56� .RSHU� LQ� =JRGR�
YLQVNR�GUXÊWYR�]D� MXÌQR�3ULPRUVNR��� ]ERUQLN� VWD� QD� SD�
ULÊNL�6RUERQL��GYRUDQD�*XL]RW�����MXQLMD������SUHGVWDYLOD
-DFTXHV�2OLYLHU� %RXGRQ� LQ� GU�� -DQH]� ÉXPUDGD�� NL� MH
KNUDWL�NRW�XUHGQLN�]�GU��-RVLSRP�.RODQRYLßHP�L]�=DJUHED
SUHGVWDYLO�WXGL�]DMHWHQ�DUKLYVNL�YRGLá�]�QDVORYRP�1DSR�
OHRQ� LQ� QMHJRYD� XSUDYD� RE� Y]KRGQHP� -DGUDQX� LQ� QD
R]HPOMX� Y]KRGQLK� $OS� ���������� �1DSROnRQ� HW� VRQ
DGPLQLVWUDWLRQ�HQ�$GULDWLTXH�RULHQWDOH�HW�GDQV� OHV�$OSHV
GH� O
(VW� ������������ NL� JD� MH� OHWD� ����� L]GDO� +UYDÊNL
GUÌDYQL�DUKLY�

.� SRJORELWYL� IUDQFRVNR�VORYHQVNHJD� VRGHORYDQMD� VWD
]ODVWL� QD� PX]HMVNHP� SRGURáMX� SULVSHYDOL� WXGL� REH� UD]�
VWDYL��LQ�VLFHU�UD]VWDYD�1DSROHRQ�5H]KH�,OLULD�YVWDQ� �1D�
SROnRQ� GLW� ,OO\ULH� OoYH�WRL�� Y� RUJDQL]DFLML�0X]HMD� LQ� JD�
OHULMH� PHVWD� /MXEOMDQH� VSRPODGL� ����� Y� OMXEOMDQVNHP
0HVWQHP�PX]HMX�WHU�UD]VWDYD�3RG�1DSROHRQRYLP�RUORP
�6RXV�OHV�DLJOHV�QDSROnRQLHQQHV��]�REVHÌQLP�NDWDORJRP�
NL� MH�ELOD� Y�RUJDQL]DFLML�1DURGQHJD�PX]HMD�Y� /MXEOMDQL�
$UKLYD� 5� 6ORYHQLMH� LQ� 1DFLRQDOQHJD� YRMQHJD�PX]HMD� Y
3DUL]X� VORYHQVNL� MDYQRVWL� SUHGVWDYOMHQD�Y� GUXJL� SRORYLFL
OHWD������� IUDQFRVNL�SD�Y�QHNROLNR� VNUáHQL�REOLNL�Y�SUR�
VWRULK� 9RMQHJD� PX]HMD� Y� 3DUL]X� �0XVnH� GH� O
$UPnH�
VSRPODGL�OHWD������

àH�N�WHPX�SULÊWHMHPR�ÊH�VLPSR]LM�]�QDVORYRP�/
,VWULD
H� OH� 3URYLQFH� ,OOLULFKH� QHOO
HWi� QDSROHRQLFD�� 1HO� ELFHQ�
WHQDULR� GHO� &RGLFH� QDSROHRQLFR� ����������� NL� MH� Y
RUJDQL]DFLML� 'UXÊWYD� ]D� ]JRGRYLQVNH� LQ� JHRJUDIVNH
ÊWXGLMH� Y� 3LUDQX� �6RFLHWi� GL� VWXGL� VWRULFL� H� JHRJUDILFL
3LUDQR�� ÌH� QRYHPEUD� ����� SRWHNDO� Y� 3LUDQX�� SULVSHYNL
SD� ERGR� Y� OHWRÊQML� MHVHQL� SUHGVWDYOMHQL� Y� ,9�� ÊWHYLONL
GUXÊWYHQH� SHULRGLNH� $FWD� +LVWRULFD� $GULDWLFD�� SRVHEHQ
WHPDWVNL� VNORS� SD� WHM� SUREOHPDWLNL� SRVYHáD� WXGL� SUL�
áXMRáD� UHYLMD�$QQDOHV� �6HULHV�+LVWRULD� HW� 6RFLRORJLD� ���
����������SRWHP�ODKNR�]�YHVHOMHP�XJRWRYLPR��GD�VWD�WDNR
]JRGRYLQVND� NRW� ÊLUÊD� KXPDQLVWLáQD� VWURND� RÌMHJD� SUL�
PRUVNHJD�� VORYHQVNHJD� NRW� ÊLUÊHJD� SURVWRUD� WHM� SUREOH�
PDWLNL� SRVYHWLOD� YVR� GROÌQR� SR]RUQRVW� WHU� V� WHP� VYRMH
L]VOHGNH�SRVUHGRYDOD�WXGL�ÊLUÊL�MDYQRVWL�

$OHNVHM�.DOF

0HGQDURGQL�]QDQVWYHQL�SRVYHW�,//<5,(1��
',(�)5$1=26(1�81'�',(
+$%6%85*(5021$5&+,(�
'XQDM����������RNWREHU�����

/HWD������VPR�VH�VSRPLQMDOL�GYHVWRWH�REOHWQLFH�WUHWMH
IUDQFRVNH�]DVHGEH�QDÊLK�NUDMHY� LQ�QDVWDQND� ,OLUVNLK�SUR�
YLQF��NL�SUHGVWDYOMDMR�SRPHPEHQ�]JRGRYLQVNL�PRPHQW�Y
]JRGRYLQL� VORYHQVNLK� LQ� VRVHGQMLK� GHÌHO�� -XELOHM� MH� ELO
SULORÌQRVW� ]D� UD]QH� NXOWXUQH� SULUHGLWYH� LQ� ]QDQVWYHQD
VUHáDQMD� QD� WR� ]JRGRYLQVNR� WHPR�� PHG� NDWHULPL� MH� ELO
WXGL�PHGQDURGQL�SRVYHW�]JRGRYLQDUMHY�QD�'XQDMX�����LQ
����RNWREUD��NL�VR�JD�REOLNRYDOL�XGHOHÌHQFL�L]�6ORYHQLMH�
$YVWULMH�� )UDQFLMH� LQ� +UYDÊNH�� 3RVYHW� VR� SULUHGLOL� 6OR�
YHQVNL�]QDQVWYHQL�LQÊWLWXW��+DXV���+RI��XQG�6WDDWVDUFKLY�
)UDQFRVNL� NXOWXUQL� LQÊWLWXW�� YVL� WULMH� ]� 'XQDMD�� LQ� OMXE�
OMDQVND�L]SRVWDYD�$YVWULMVNHJD�]QDQVWYHQRUD]LVNRYDOQHJD
XUDGD��3UYL�GDQ�SRVYHWD�MH�SRWHNDO�Y�NRQIHUHQáQL�GYRUDQL
+DXV���+RI��XQG�6WDDWVDUFKLYD�QD�0LQRULWHQSODW]X����NMHU
VR� RE� RWYRULWYL� QDY]RáH� SR]GUDYLOL� JHQHUDOQL� GLUHNWRU
DYVWULMVNLK� GUÌDYQLK� DUKLYRY� SURI�� GU�� $QGUHDV� 0LNR�
OHW]N\��YRGMD�+DXV��+RI��XQG�6WDDWVDUFKLYD�PDJ��7KRPDV
-XVW��IUDQFRVNL�YHOHSRVODQLN�QD�'XQDMX�3KLOLSSH�&DUUp�LQ
JHQHUDOQL� WDMQLN� $YVWULMVNH� DNDGHPLMH� ]QDQRVWL� LQ
XPHWQRVWL�SURI��GU��$UQROG�6XSSDQ�

ÉWXGLMVNL�GHO�]QDQVWYHQHJD�VUHáDQMD��NL�JD�MH�SUYL�GDQ
SRYH]RYDOD�LQ�UHIHUDWH�SRY]HPDOD�Y�IUDQFRVNHP�R]LURPD
QHPÊNHP� MH]LNX�SURI�� GU��.DWMD�6WXUP�6FKQDEO� ]� GXQDM�
VNH�XQLYHU]H��MH�XYHGHO�YHOHSRVODQLN�5HSXEOLNH�6ORYHQLMH
Y� 3DUL]X�� ]JRGRYLQDU� GU�� -DQH]� ÉXPUDGD� V� SUHJOHGQLP
UHIHUDWRP�R�6ORYHQFLK�Y�QDSROHRQRYL�,OLULML�� VOHGLO�PX�MH
SURI�� GU�� 3HWHU�9RGRSLYHF�]� ,QÊWLWXWD� ]D�QRYHMÊR�]JRGR�
YLQR�Y�/MXEOMDQL�V�SULVSHYNRP��QDVORYOMHQLP�,OLUFL��,OLUVNH
SURYLQFH�LQ�)UDQFR]L��7ULMH�IUDQFRVNL�]JRGRYLQDUML�PODMÊH
JHQHUDFLMH� VR� QDWR� QDVWRSLOL� ]� UHIHUDWL� R� QHNDWHULK� SR�
PHPEQLK� SRJODYMLK� Y� ]JRGRYLQL� ,OLUVNLK� SURYLQF�� L]� ND�
WHULK�VR�WXGL�GRNWRULUDOL�QD�SDULÊNLK�YVHXáLOLÊáLK��$XUHOLH
)HUWLO� MH� UD]SUDYOMDOD� R� YORJL� LQ� SRPHQX� FHVW� Y� SROLWLá�
QHP��JRVSRGDUVNHP�LQ�GUXÌEHQHP�ÌLYOMHQMX�,OLUVNLK�SUR�
YLQF�� 3DXOLQH� 5LQJRRW� R� SRORÌDMX� LQ� YORJL� ÌXSDQRY�
$QWRQ\�*DXGLOOHUH�SD�R�áDVRSLVX�7pOpJUDSKH�2IILFLHO� LQ
QMHJRYL� YORJL� Y� VOXÌEL� IUDQFRVNH� REODVWL�� 6OHGLOL� VWD� SUH�
GDYDQMH� SURI�� GU�� /HRSROGD� $XHUMD�� ELYÊHJD� GLUHNWRUMD
+DXV�� +RI�� XQG� 6WDDWVDUFKLYD�� R� YLULK� ]D� ]JRGRYLQR
,OLUVNLK� SURYLQF� Y� DYVWULMVNHP� GUÌDYQHP� DUKLYX� LQ� SUH�
GDYDQMH� SURI�� GU�� :HUQHUMD� 'UREHVFKD� V� FHORYÊNH� XQL�
YHU]H� R� YSUDÊDQMX� RGSUDYH� IHYGDOQHJD� UHGD� Y� ,OLUVNLK
SURYLQFDK��9�SRSROGDQVNHP�GHOX�VH�MH�SRVYHW�QDGDOMHYDO
V� SULVSHYNRP� SURI�� GU�� )UDQFD� 5R]PDQD� ]� 8QLYHU]H� Y
0DULERUX�� NL� MH� VSUHJRYRULO� R� WHP�� NDNR� MH� R� ,OLUVNLK
SURYLQFDK� SRURáDO� áDVRSLV� :LHQHU� =HLWXQJ�� LQ� V� SUL�
VSHYNRP� SURI�� GU�� 5HLQKDUGD� 6WDXEHUMD� V� FHORYÊNH� XQL�
YHU]H��NL� MH�VSUHJRYRULO�R�YSUDÊDQMX�GHOLWYH�7LUROVNH� OHWD
�����PHG�%DYDUVNR�� ,WDOLMR� LQ� ,OLUVNH�SURYLQFH��3UYL�GDQ
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SRVYHWD� VH� MH� ]DNOMXáLO� ]� UHIHUDWRPD� R� 7UVWX�� SURI�� GU�
0DUWD�9HUJLQHOOD�]�8QLYHU]H�Y�/MXEOMDQL�MH�UD]SUDYOMDOD�R
RGQRVX�WHJD�PHVWD�GR�)UDQFR]RY�LQ�,OLUVNLK�SURYLQF��GRF�
GU��$OHNVHM�.DOF�]�8QLYHU]H�QD�3ULPRUVNHP�SD�R�GHPR�
JUDIVNLK�VSUHPHPEDK�Y�7UVWX�Y�1DSROHRQRYHP�áDVX�

'UXJL� GDQ� VH� MH� SRVYHW� SUHVHOLO� Y� SURVWRUH� 6ORYHQ�
VNHJD�]QDQVWYHQHJD�LQÊWLWXWD�QD�6HLOHUVWlWWH����NMHU�MH�SUH�
GDYDWHOMH�XYHGHO�LQ�PRGHULUDO�SURI��GU��(UQVW�%UXFNP�OOHU
]�8QLYHU]H�QD�'XQDMX��.RW�SUYL�MH�QDVWRSLO�GU��(GL�0LORÊ
]�8QLYHU]H�Y�6SOLWX�]�UHIHUDWRP��QDVORYOMHQLP�+RQRUp�GH
%DO]DF� LQ�+UYDWL��6OHGLOD� MH�GU��0DULMD�.OREáDU�]� MH]LNR�
VORYQHJD� LQÊWLWXWD� =QDQVWYHQRUD]LVNRYDOQHJD� FHQWUD
6$=8�� NL� MH� SRURáDOD� R� ]D]QDYDQMX� )UDQFR]RY� Y� VOR�
YHQVNL�OMXGVNL�SHVPL��3URI��GU��0DUNR�ÉWXKHF�]�8QLYHU]H
Y� /MXEOMDQL� MH� SUHGDYDO� R� UDEL� IUDQFRVNHJD� MH]LND� SUL
NUDQMVNHP�SOHPVWYX�Y�����VWROHWMX��SURI��GU��/XGZLJ�.DU�
QLáDU� ]� JUDÊNH� XQLYHU]H� SD� QD� WHPR� ,OLUVNH� SURYLQFH� LQ
SUYD� XQLYHU]LWHWQD� VWROLFD� ]D� VORYHQÊáLQR� Y� *UDGFX�
=DGQMD�GYD�UHIHUDWD�VWD�SULVSHYDOD�GU��7KHRGRU�'RPHM�L]
&HORYFD�� NL� MH� SUHGDYDO� R� HWQLáQHP�R]LURPD�QDURGQHP
SRLPHQRYDQMX� ]D� 6ORYHQFH� QD� ]DáHWNX� ���� VWROHWMD�� LQ
GRF��GU��9LQFHQF�5DMÊS��UDYQDWHOM�6ORYHQVNHJD�]QDQVWYH�
QHJD�LQÊWLWXWD�QD�'XQDMX��NL� MH�Y�VOLNL� LQ�EHVHGL�SULND]DO
DYVWULMVNH� ]HPOMHYLGH� PHMQLK� REPRáLM� PHG� $OSDPL� LQ
-DGUDQRP�RG�VUHGH�����VWROHWMD�GR�OHWD�������1D�SRVYHWX
MH� SROHJ� WHPHOMQLK�� YHáLQRPD� ÌH� SR]QDQLK� YLGLNRY
REUDYQDYDQHJD� REGREMD� SULÊOD� QD� GDQ� WXGL� YUVWD� QRYLK
HOHPHQWRY�� NL� VR� VDG� QRYHMÊLK� ÊWXGLM� LQ� NL� GRSROQMXMHMR
VOLNR� GRJDMDQM�� ,]ND]DOR� SD� VH� MH� WXGL�� GD� QH� PDQMND
YSUDÊDQM�� NL� ÊH� YHGQR� áDNDMR� QD� EROM� SRJOREOMHQH� ]JR�
GRYLQVNH�REUDYQDYH�� WDNR�SRGURáMX�SROLWLáQH��SUHGYVHP
SD�NXOWXUQH��JRVSRGDUVNH�LQ�GUXÌEHQH�]JRGRYLQH��3RVYHW
MH� SRWHNDO� Y� WYRUQHP� LQ� SULMHWQHP� Y]GXÊMX�� áHPXU� MH
QHGYRPQR� SULVSHYDOD� Y]RUQD� RUJDQL]DFLMD� 6ORYHQVNHJD
]QDQVWYHQHJD�LQÊWLWXWD�

7(25,-$�,1�35$.6$��2�62&,2/2É.(0
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6ORYHQH�,VWULD�DQG�EH\RQG��2QH�GD\�VFLHQWLILF�PHHWLQJ�
.RSHU������PDM�����

/HWRV�REHOHÌXMHPR����OHW�LQVWLWXFLRQDOL]LUDQHJD�GHOR�
YDQMD�VRFLRORJLMH�QD�6ORYHQVNHP��REHQHP�SD�WXGL�]QDQ�
VWYHQRUD]LVNRYDOQHJD� LQ� SHGDJRÊNHJD� GHORYDQMD� ]DVOX�
ÌQHJD�SURIHVRUMD�8QLYHU]H�Y�/MXEOMDQL��8/��LQ�DNDGHPLND
GU��=GUDYND�0OLQDUMD��2E�WHM�SULORÌQRVWL�MH�L]ÊOD�WHPDWVND
ÊWHYLOND� UHYLMH� 7HRULMD� LQ� SUDNVD�� NL� VH� SRVYHáD� REHPD
MXELODQWRPD��NDU�MH�WXGL�SULáDNRYDQR�

.R� MH� JRYRUD� R� VRFLRORJLML� QD� 6ORYHQVNHP�� QDPUHá
QLNDNRU�QH�PRUHPR�PLPR�SURI��=GUDYND�0OLQDUMD��3URI�
0OLQDU� MH�HGHQ�NOMXáQLK�XWHPHOMLWHOMHY� UD]YRMD�PRGHUQH
VRFLRORJLMH� Y� 6ORYHQLML� LQ� -XJRVODYLML� NRW� WXGL� Y� PHGQD�
URGQHP� PHULOX�� 0HG� GUXJLP� MH� ]DVQRYDO� VRFLRORÊNR
SUHXáHYDQMH� GUXÌEHQR�SURVWRUVNLK� VSUHPHPE�� LQ� VLFHU
QDMSUHM�QD�ORNDOQL�UDYQL�]�YLGLND�XUEDQH�VRFLRORJLMH�R]L�
URPD�VRFLRORJLMH�ORNDOQLK�VNXSQRVWL��SRVWRSRPD�SD�MH�L]�
JUDMHYDO� WXGL�EROM�FHORYLWR� UD]ODJR� WHK� VSUHPHPE��NL� MLK
MH� SUHGVWDYLO� Y� VYRMLK� L]YLUQLK� WHRUHWVNLK� NRQFHSWXDOL�
]DFLMDK� LQ� HPSLULáQLK� UD]LVNDYDK�� 1MHJRYD� ELEOLRJUDILMD
REVHJD� SUHN� ÊWLULVWR� HQRW�� PHG� NDWHULPL� MH� SRWUHEQR
SRVHEHM� L]SRVWDYLWL� GHOR�'HYHORSPHQWDO� ORJLF� RI� VRFLDO
V\VWHPV���������NL�JD�MH�QDSLVDO�VNXSDM�V�+HQU\MHP�7HX�
QHMHP� LQ� JD� PHG� VSORÊQD� WHRUHWLáQD� GHOD� R� GUXÌEHQLK
VSUHPHPEDK�XYUÊáD�WXGL�(QF\FORSDHGLD�%ULWDQQLFD��6LFHU
SD�SURI��0OLQDU�Y� VYRMLK�GHOLK�SUHXáXMH�SUHGYVHP�GUXÌ�
EHQR�SURVWRUVNH� VSUHPHPEH� QD� PLNUR�� LQ� PDNURVRFLR�
ORÊNL� UDYQL� NRW� HQRWQRVW� QDVSURWLM� SURFHVRY� RVDPRVYD�
MDQMD� LQ� SRYH]RYDQMD�� 3UL� WHP� VH� RVUHGRWRáD� QD� GUXÌ�
EHQR�SURVWRUVNR�SUHREUD]ER�SRG�YSOLYRP�WHKQRORÊNLK�LQ
SROLWLáQLK�VSUHPHPE�Y�HYURSVNHP�LQ�VYHWRYQHP�PHULOX�
SUL�áHPHU�QDND]XMH�SHUVSHNWLYR�LQGLYLGXDOL]DFLMH�LQ�JOR�
EDOL]DFLMH��.R�RPHQMDPR�SURFHV�JOREDOL]DFLMH��MH�SRWUHE�
QR� L]SRVWDYLWL�� GD� VH� ]� QMHJRYLP� ]JRGQMLP� REUDYQDYD�
QMHP� XYUÊáD� PHG� SLRQLUMH� VRFLRORÊNH� REUDYQDYH� WHJD
SRMYD��3ROHJ�WHJD�MH�NRW�SUYL�Y�PHGQDURGQHP�PHULOX�]D�
VQRYDO�SURVWRUVNR�VRFLRORJLMR�LQ�MR�XYHGHO�NRW�SUHGPHWQR
SRGURáMH�ÊWXGLMD�LQ�UD]LVNRYDQMD�

7HPDWVND� ÊWHYLOND� UHYLMH� 7HRULMD� LQ� SUDNVD� MH� Y� JUR�
EHP� UD]GHOMHQD� QD� WUL� GHOH�� ,Q� VLFHU� QDMSUHM� $QWRQ�*UL�
]ROG�NRW�JODYQL�XUHGQLN�LQ�GHNDQ�)DNXOWHWH�]D�GUXÌEHQH
YHGH�8/�Y�XYRGQLNX�QD�NUDWNR�SUHGVWDYL� LQVWLWXFLRQDOQR
]JRGRYLQR� VRFLRORJLMH� WHU� YORJR� SURI��0OLQDUMD�� NL� MR� MH
LPHO�SUL� WHP��6OHGL�XUHGQLNRY� LQWHUYMX�V�SURI��=GUDYNRP
0OLQDUMHP�� NL� MH� XVPHUMHQ� QD� GYD� VNORSD� YSUDÊDQM�� ,Q
VLFHU� YSUDÊDQMD� Y� ]YH]L� ]� QMHJRYR� NQMLJR� 3URVWRUVNR�
ßDVRYQD�RUJDQL]DFLMD� ELYDQMD�� NL� MH� L]ÊOD� RE� NRQFX� OHWD
�����NRW�SUYD�Y�RNYLUX� WULORJLMH�]�QDVORYRP�ÉLYOMHQMVNR
RNROMH� Y� JOREDOQL� LQ� LQIRUPDFLMVNL� GREL�� 'UXJL� VNORS
YSUDÊDQM� SD� MH� QDPHQMHQ� VRFLRORJLML� QD� 6ORYHQVNHP� RE
���OHWQLFL�QMHQHJD�LQVWLWXFLRQDOQHJD�GHORYDQMD�

'UXJL�GHO� UHYLMH��NL� JD� MH� XUHGLO�'UDJR�.RV�� YVHEXMH
��� UD]SUDY� WXMLK� LQ�GRPDáLK�DYWRUMHY��NDWHULK� L]KRGLÊáH
MH�ÌH�RPHQMHQD�NQMLJD��LQ�VR�ELOH�SUHGVWDYOMHQH�QD�GYHK
RNURJOLK�PL]DK��LQ�VLFHU�QD�6ORYHQVNL�DNDGHPLML�]QDQRVWL
LQ�XPHWQRVWL�WHU�QD�)DNXOWHWL�]D�KXPDQLVWLáQH�ÊWXGLMH�83�

9� WUHWMHP� GHOX� UHYLMH� MH� REMDYOMHQLK� ��� ]QDQVWYHQLK
áODQNRY�GRPDáLK� LQ� WXMLK� DYWRUMHY�� NL� VH� QDYH]XMHMR� QD
FHORWQR� UD]LVNRYDOQR� GHOR� LQ� SLVDQMH� =GUDYND�0OLQDUMD�
6NXSQL� LPHQRYDOHF� áODQNRY� VR� SURVWRU�� ELYDQMH�� áDV� LQ
JOREDOL]DFLMD�� *OHGH� QD� WR�� GD� DYWRUML� SULKDMDMR� L]� UD�
]OLáQLK�GLVFLSOLQ��JUH�]D�PXOWLGLVFLSOLQDUQL�R]LURPD�WUDQV�
GLVFLSOLQDUQL�SRJOHG�QD�NOMXáQH��0OLQDUMHYH�WHPH��

3RPHPEQR� PHVWR� Y� UD]LVNRYDOQHP� RSXVX� SURI�
0OLQDUMD�LPD�WXGL�VORYHQVND�REDOQD�UHJLMD��NL�MR�MH�SULáHO
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LQWHQ]LYQR� SUHXáHYDWL� Y� GHYHWGHVHWLK� OHWLK� SUHMÊQMHJD
VWROHWMD� SUHGYVHP� Y� VNORSX� 5D]YRMQHJD� SURMHNWD� .RSHU
������ (GHQ� L]PHG� SRPHPEQHMÊLK� UH]XOWDWRY� WHJD� SUR�
MHNWD� MH� WXGL� ÌH� RPHQMHQD� REÊLUQD� PRQRJUDILMD� 3UR�
VWRUVNR�ßDVRYQD�RUJDQL]DFLMD�ELYDQMD� ��������Y�NDWHUL�QD
SULPHUX�2EDOH�SUHXáXMH�GROJRURáQH�WUHQGH�VSUHPHPE�Y
YVDNGDQMHP�RÌMHP� LQ� ÊLUÊHP�ÌLYOMHQMVNHP�RNROMX�� NL� MLK
SULQDÊD� YVH� EROM� LQWHQ]LYQD� �XSR�UDED� LQIRUPDFLMVNR�
NRPXQLNDFLMVNLK� WHKQRORJLM�� 3UDY� WD� UD]LVNRYDOQD� YH]
SURI��0OLQDUMD�]�REDOQR� UHJLMR� MH�ELOD�NOMXáQL�SRYRG��GD
VWD� )DNXOWHWD� ]D� KXPDQLVWLáQH� ÊWXGLMH� LQ� =QDQVWYHQR�
UD]LVNRYDOQR� VUHGLÊáH� .RSHU� 8QLYHU]H� QD� 3ULPRUVNHP
VNXSDM�]�QMLP�RUJDQL]LUDOD�PHGQDURGQL�]QDQVWYHQL�VHVWD�
QHN�]�QDVORYRP�0HGNXOWXUQL�RGQRVL�LQ�ELYDOQR�RNROMH�Y
NRQWHNVWX� ORNDOQR�JOREDOQLK� SURFHVRY� �� 5D]LVNRYDQMH� Y
VORYHQVNL�,VWUL�LQ�VYHWX�

=QDQVWYHQL� VHVWDQHN� MH� RWYRULO� SURI�� +HQU\� 7HXQH� V
SUHGDYDQMHP��Y�NDWHUHP�MH�L]SRVWDYLO�NOMXáQH�YSOLYH�SUR�
FHVD� JOREDOL]DFLMH� QD� NXOWXUR��1DWR� MH� VOHGLOD� SUYD� VHN�
FLMD� ]� QDVORYRP�0HGNXOWXUQL� RGQRVL� Y� ORNDOQR�JOREDO�
QHP�NRQWHNVWX� �PRGHUDWRU� %RÊWMDQ�%XJDULá��� Y� NDWHUL� VR
ELOL� REUDYQDYDQL� PHGNXOWXUQL� RGQRVL� Y� ORNDOQR�JOREDO�
QHP� NRQWHNVWX� V� SRVHEQLP� SRXGDUNRP� QD� XáLQNLK�PL�
JUDFLMVNLK�LQ�JOREDOL]DFLMVNLK�SURFHVRY��3R]RUQRVW�MH�ELOD
SRVYHáHQD� YSUDÊDQMHP� NXOWXUQH� KHWHURJHQRVWL� �.DUPHQ
0HGLFD�� (PLGLR� 6XVVL��� PHGNXOWXUQLP� VWLNRP� �0DWHMD
6HGPDN��*LXVHSSH� ,HUDFL���PRGHORP�PHGNXOWXUQHJD� VR�
ELYDQMD� �$QD� .UDOM�� LQ� XáLQNRP� YVH� YHáMH� NXOWXUQH�� MH�
]LNRYQH�� UDVQH�SOXUDOL]DFLMH�QD� ORNDOQL� LQ�JOREDOQL� UDYQL
�5DLPRQGR�6WUDVVROGR���9� WHP�VPLVOX�VR�ELOL�QD�SULPHUX
VORYHQVNH�,VWUH�SUHYSUDÊHYDQL�REVWRMHáL�PRGHOL�PXOWLNXO�
WXUDOL]PD� LQ�SUHYHUMDQH�PRÌQRVWL�]D�Y]SRVWDYOMDQMH� UHV�
QLáQLK�LQWHUNXOWXUQLK�LQ�WUDQVNXOWXUQLK�GUXÌE�

9�VNORSX�GUXJH� VHNFLMH�]�QDVORYRP�*OREDOL]DFLMD� LQ
LQIRUPDWL]DFLMD�ELYDOQHJD�RNROMD��PRGHUDWRUND�$QD�.UDOM�
VR�XGHOHÌHQFL�QD�SULPHULK� VORYHQVNH� ,VWUH�NRW� WXGL� WXMLK
L]NXÊHQM� �='$� LQ�5XVLMD�� LQWHUSUHWLUDOL� SURVWRUVNR�áDVRY�
QH�VSUHPHPEH�RUJDQL]DFLMH�GUXÌEHQLK�GLQDPLN�Y�ELYDO�
QHP� RNROMX�� 3UL� WHP� MH� ELO� SRXGDUHN� QD� UD]PHUMX� PHG
ELYDOQLP�RNROMHP�WHU�RGSLUDQMHP�Y�VYHW��=GUDYNR�0OLQDU�
%ODÌ� /HQDUáLá�� %RÊWMDQ� %XJDULá�� 'DPRQ� 5LFK��� SRYHáH�
YDQMX� UD]QRYUVWQRVWL� LQ� NRPELQDFLM� SRYH]RYDQMD� UD]OLá�
QLK� LQVWLWXFLM� �=RUDQD�0HGDULß�� -DQ�7RVKHQNR��� NL�SUHVH�
JDMR� GRVHGDQMH� ORáHYDQMH� QRWUDQMH� KRPRJHQLK� SURVWRU�
VNLK� HQRW� SRVDPH]QHJD� PHVWD� R]LURPD� UHJLMH�� 9� WHP
VPLVOX�MH�ELOD�SR]RUQRVW�QDPHQMHQD�SUHGYVHP�SRVDPH]�
QLNRYHPX�RVDPRVYDMDQMX�RG�YQDSUHMÊQMH�SURVWRUVNR�áD�
VRYQH�GRORáHQRVWL�WHU�RGSLUDQMX�Y�VYHW��SUL�áHPHU�SULKDMD
GR�QRYLK�REOLN�SRYH]RYDQMD�

%ODÉ�/HQDUÞLÞ

359$�,6756.$�32.5$-,16.$�5$=67$9$�����/(7��
35,0$�(6326,=,21(�3529,1&,$/(�,675,$1$����
$11,���359$�,67$56.$�32.5$-,16.$�,=/2É%$����

*2',1$���(567(�,675,$1,6&+(
/$1'(6$8667(//81*�����-$+5(��D�FXUD�GL�'HDQ
.UPDF��+LVWULD�(GLWLRQHV��VHULH�+LVWULD�'RFXPHQWXP�,,�

.RSHU�&DSRGLVWULD��6RFLHWj�XPDQLVWLFD�+LVWULD�
������SS������

&$7$/2*2�*(1(5$/(�'(//$�35,0$�(6326,=,21(
3529,1&,$/(�,675,$1$�&$32',675,$��HGL]LRQH

DQDVWDWLFD��D�FXUD�GL�,YDQ�0DUNRYLß�H�3HWHU�ÉWRND��.RSHU�
&DSRGLVWULD��2VUHGQMD�NQMLÌQLFD�6UHáND�9LOKDUMD��
%LEOLRWHFD�FHQWUDOH��6UHáNR�9LOKDU���������SS������

359$�,6756.$�32.5$-,16.$�5$=67$9$�����/(7��
35,0$�(6326,=,21(�3529,1&,$/(�,675,$1$����
$11,���359$�,67$56.$�32.5$-,16.$�,=/2É%$����

*2',1$���(567(�,675,$1,6&+(
/$1'(6$8667(//81*�����-$+5(��GRNXPHQWDUQL
ILOP�LQ�NDWDORJ�IRWRJUDILM���GRFXPHQWDULR�H�UDVVHJQD
IRWRJUDILFD���GRNXPHQWDUQL�ILOP�L�NDWDORJ�IRWRJUDILMD��
'RNXPHQWDUILOP�XQG�)RWRNDWDORJ��D�FXUD�GL�0RMFD

&HUNYHQLN��+LVWULD�(GLWLRQHV��.RSHU�&DSRGLVWULD��6RFLHWj
XPDQLVWLFD�+LVWULD��������GXUDWD����PLQXWL�

,O�FHQWHQDULR�GHOOD�3ULPD�(VSRVL]LRQH�3URYLQFLDOH�,VWULDQD
q� VWDWR� IRULHUR� GL� DOFXQL� LQWHUHVVDQWL� SURJHWWL� HGLWRULDOL
SURPRVVL�GDOOH�LVWLWX]LRQL�H�GDOOH�DVVRFLD]LRQL�GHOOD�FLWWj
GL� &DSRGLVWULD�� 3URSULR� JUD]LH� DOO¤DQQLYHUVDULR�� XQ
DYYHQLPHQWR� GL� TXHOOD� SRUWDWD� �� D� OXQJR�� SXUWURSSR�
GLPHQWLFDWR� H� PLVFRQRVFLXWR� GDOOD� VWUDJUDQGH� PDJJLR�
UDQ]D� GHOOD� SRSROD]LRQH� DWWXDOH� ��� q� VWDWR� DIIURQWDWR� LQ
WHUPLQL�VFLHQWLILFL�SURSRQHQGROR�DG�XQ�SXEEOLFR�FKH�KD
ULVSRVWR� PROWR� EHQH�� &KLDUR� VHJQDOH� FKH� LQ� XQD� SDUWH
GHOOD� FLWWDGLQDQ]D� YL� q� XQ� LQWHUHVVH� D� �UL�VFRSULUH� OH
SDJLQH� GL� XQ� SDVVDWR� FKH� SHU� GHFHQQL� q� VWDWR� UHOHJDWR
QHOO¤REOLR�� /H� LQL]LDWLYH� FKH� GL� VHJXLWR� UHFHQVLDPR� RI�
IURQR�LQQXPHUHYROL�LQIRUPD]LRQL�QRQFKp�VSXQWL�GL�ULIOHV�
VLRQH�VXO�SDVVDWR�LVWULDQR�H�QHOOD�IDWWLVSHFLH�VXOO¤RULJLQDOH
HVSRVL]LRQH�SURPRVVD�LQ�TXHOOD�FKH�QHL�WHPSL�DQGDWL�HUD
GHILQLWD� O¤�$WHQH� GHOO¤,VWULD��� SHU� JOL� LQJHJQL� FKH� OH� VXH
LVWLWX]LRQL� VHSSHUR� IRUJLDUH�QRQFKp�SHU� O¤HOHYDWD�FXOWXUD
XPDQLVWLFD� H� VFLHQWLILFD� FKH� VHSSH� HVSULPHUH� QHO� FRUVR
GHL�VHFROL�

7UD� L� SURJHWWL� SL~� LQWHUHVVDQWL� VSLFFD� VHQ]¤DOWUR� LO
YROXPH� TXDGULOLQJXH� 3UYD� LVWUVND� SRNUDMLQVND� UD]VWDYD�
����OHW���3ULPD�HVSRVL]LRQH�SURYLQFLDOH�LVWULDQD�����DQQL
�� 3UYD� LVWDUVND� SRNUDMLQVND� L]ORÊED����� JRGLQD� �� (UVWH
LVWULDQLVFKH� /DQGHVDXVVWHOOXQJ����� MDKUH�� ,O� FDWDORJR
GHOOD�PRVWUD�� FXUDWR� GD�'HDQ� .UPDF�� FKH� FRVWLWXLVFH� LO
VHFRQGR�QXPHUR�GHOOD�FROODQD�+LVWULD�'RFXPHQWXP�GHO�
OD� 6RFLHWj� XPDQLVWLFD�+LVWULD� GL� &DSRGLVWULD�� KD� GHJQD�
PHQWH� DFFRPSDJQDWR� O¤RPRQLPD� PRVWUD� IRWRJUDILFD�
RVSLWDWD� QHJOL� DPELHQWL� GL� SDOD]]R� *UDYLVL�� VHGH� GHOOD
ORFDOH� &RPXQLWj� GHJOL� ,WDOLDQL�� H� LQDXJXUDWD� LO� SULPR
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PDJJLR� VFRUVR�� HVDWWDPHQWH� LO� JLRUQR� LQ� FXL� ULFRUUHYD� LO
FHQWHQDULR� GHOO¤LPSRUWDQWH� PDQLIHVWD]LRQH� SURPRVVD
QHOOD�FLWWj�GL�6DQ�1D]DULR�

/D� SXEEOLFD]LRQH� ULSURGXFH� XQD� VHULH� GL� LPPDJLQL
UHODWLYH� DOO¤HVSRVL]LRQH� PHGHVLPD� FRQVHUYDWH� DL� &LYLFL
0XVHL� GL� 6WRULD� HG� $UWH� GL� 7ULHVWH�� H� JHQWLOPHQWH� FRQ�
FHVVH�� FKH� GRSR� XQ� VHFROR� VRQR� VWDWH� ILQDOPHQWH� UL�
SRUWDWH� DOO¤DWWHQ]LRQH� GHO� SXEEOLFR�� /R� VWXGLR� LQWUR�
GXWWLYR�GL�%ULJLWWD�0DGHU�H�6DOYDWRU�ËLWNR�VL� VRIIHUPD�VX
VYDULDWL� DVSHWWL� FKH� SHUPHWWRQR� GL� FRJOLHUH� O¤HVVHQ]D�� L
VLJQLILFDWL�QRQFKp� O¤LPSRUWDQ]D�GL�XQR�GHL�PDJJLRUL�DY�
YHQLPHQWL�LVWULDQL�UHJLVWUDWL�QHOO¤XOWLPR�VHFROR�
�$� FROXL� FKH� WUD�PDJJLR� H� RWWREUH� ������ YLDJJLDQGR� LQ
FDUUR]]D� VXOOD� OLQHD� IHUURYLDULD� D� VFDUWDPHQWR� ULGRWWR� R
SHU� PDUH�� YHQLYD� D� &DSRGLVWULD� SHU� YLVLWDUH� OD� 3ULPD
(VSRVL]LRQH�3URYLQFLDOH� ,VWULDQD�� DOOHVWLWD�QHO�EHO�PH]]R
GHO�FHQWUR�FLWWDGLQR��LO�SDQRUDPD�FDUDWWHULVWLFR�GHOOD�FLWWj
D� TXHO� WHPSR� DQFRUD� SUHYDOHQWHPHQWH� LQVXODUH� VL� SUH�
VHQWDYD� GD� ORQWDQR� FRQ�XQ�SURILOR� DUPRQLRVR�� URYLQDWR
VROR� GDOO¤HQRUPH� VDJRPD� GHO� SHQLWHQ]LDULR�� �S�� ����� 6L
DSUH�FRQ�TXHVWD�GHVFUL]LRQH�GHOOD�FLWWDGLQD�OD�WUDWWD]LRQH
GHL� GXH� DXWRUL�� 1HO� SULPR� GHFHQQLR� GHO� 1RYHFHQWR� LO
FHQWUR� LVWULDQR� HUD� XQD� WUDQTXLOOD� ORFDOLWj� GL� PDUH
GHOO¤DOORUD� /LWRUDOH� DXVWULDFR� FRQ� XQD� SRSROD]LRQH� GL
FLUFD���PLOD�DELWDQWL��PHVVD�LQ��RPEUD��GD�XQD�PHWURSROL
GLQDPLFD�H�LQ�UDSLGD�DVFHVD�FRPH�7ULHVWH��&DSRGLVWULD�VH
GD� XQ� ODWR� FRQVHUYDYD� TXDVL� LQWDWWR� LO� UHWDJJLR� VWRULFR�
DUFKLWHWWRQLFR�GHOOD�6HUHQLVVLPD��SDUWLFRODUPHQWH�ULFFR��
QRQ�GLPHQWLFKLDPR�FKH�HVVD�ULYHVWLYD�LO�UXROR�GL�FDSLWDOH
GHOO¤,VWULD�YHQH]LDQD����GDOO¤DOWUR�QRQ�DQQRYHUDYD�SL~�XQ
SRVWR�GL�SULPR�SLDQR�HQWUR�L�FRQILQL�GHOOD� UHJLRQH��DQ]L
GLYHQQH� SLXWWRVWR� O¤HQWURWHUUD� DJULFROR� GHO� FDSROXRJR
JLXOLDQR��$JOL�DOERUL�GHO�QXRYR�VHFROR��FRPXQTXH��LQL]Ly
DG� DFTXLVLUH� QXRYDPHQWH� XQD� FHUWD� LPSRUWDQ]D�� GRSR�
WXWWR� FROj� DYHYD� JLj� VHGH� LO� &DSLWDQDWR� GLVWUHWWXDOH
QRQFKp�JOL�XIILFL�HG�L�VHUYL]L�DPPLQLVWUDWLYL��$O�FRQWHPSR
VL� UHJLVWUy� SXUH� XQ� IHUYRUH� HFRQRPLFR� DFFRPSDJQDWR
GDOO¤DSHUWXUD� GL� LQQXPHUHYROL� DWWLYLWj� VLD� LQ� FLWWj� VLD
QHOO¤LPPHGLDWD� SHULIHULD�� LPSLDQWL� LQGXVWULDOL� H� LPSUHVH�
FDQWLHUL� QDYDOL�� EDQFKH� HG� LVWLWXWL� GL� FUHGLWR�� WLQWRULH�
ODERUDWRUL�GL�WHVVLWXUD��FRQFHULH��ILODQGH�H�LO�FRQVHUYLILFLR
'HSDQJKHU��3HU�VRGGLVIDUH�LO�IOXVVR�VHPSUH�SL~�FUHVFHQWH
GL�SDVVHJJHUL�H�GL�PHUFL�IX�FUHDWD�OD��6RFLHWj�&LWWDGLQD�GL
1DYLJD]LRQH� D� 9DSRUH� &DSRGLVWULDQD��� 3URSULR� JUD]LH
DOO¤HVSRVL]LRQH� RVSLWDWD�� OD� FLWWj� DYUHEEH� QXRYDPHQWH
IDWWR� SDUODUH� GL� Vp� H� SHU� DOFXQL�PHVL� GHO� ����� HVVD� VD�
UHEEH� GLYHQXWD� D� WXWWL� JOL� HIIHWWL� XQD� VRUWD� GL� �FHQWUR�
GHOO¤DWWHQ]LRQH� GHOO¤DOWR� $GULDWLFR� H� QRQ� VROR�� 1HOOD
FRUQLFH�JLXVWLQRSROLWDQD�VL�SUHVHQWDYDQR�OH�ULFFKH]]H�GHO
SDVVDWR� LVWULDQR� PD� DQFKH� OH� PLJOLRUL� IRU]H� FRQWHP�
SRUDQHH�HG�DO�FRQWHPSR� VL� HVSULPHYDQR� OH�SRWHQ]LDOLWj
HVLVWHQWL� LQ� XQ� WHUULWRULR� FKH� ILQR� D� TXHO� PRPHQWR� HUD
FRQVLGHUDWR�DUUHWUDWR�R�WXWW¤DO�SL~�XQD�SHULIHULD�GHO�YDVWR
LPSHUR�GL�)UDQFHVFR�*LXVHSSH�

1HOO¤DPELHQWH� FDSRGLVWULDQR�� GL� VFKLHWWD� LPSURQWD
YHQH]LDQD��JOL�,WDOLDQL�G¤,VWULD�FHOHEUDURQR�OD��ORUR��HVSR�

VL]LRQH��'RSR�LO�ULILXWR�DOOD�FROODERUD]LRQH�GD�SDUWH�GHOOD
FRPSRQHQWH� SROLWLFD� VORYHQD� H� FURDWD�� O¤DYYHQLPHQWR
DVVXQVH�GHL�FRQWRUQL�H�GHL� VLJQLILFDWL� GLYHUVL��8QD�SDUWH
GL�TXHL�GHSXWDWL�GHOOD�'LHWD��LQIDWWL��FRQWHVWy�LO�VXSSRUWR
ILQDQ]LDULR�D�TXHOOD�PDQLIHVWD]LRQH�SRLFKp�YHGHYDQR� LQ
HVVD�O¤RFFDVLRQH�LQ�FXL�JOL� ,WDOLDQL�DYUHEEHUR�SDOHVDWR� OH
ORUR� WHQGHQ]H� QD]LRQDOLVWLFKH�� 4XHOOD� ULQXQFLD� IHFH� Vu
FKH� O¤LGHD� GL� XQD� UDSSUHVHQWD]LRQH� JOREDOH� GL� TXDQWR
RIIULYD� OD� SHQLVROD� VL� WUDPXWDVVH� LQ� XQ¤HVSUHVVLRQH� GHO�
O¤LWDOLDQLWj� LVWULDQD� H� GL� FRQVHJXHQ]D� GLYHQQH� VLQRQLPR
GHO�SULPDWR�GL�TXHOOD�FRPSRQHQWH�QD]LRQDOH��FKH�SRWHYD
DQQRYHUDUH� VLD� XQ� VRQWXRVR� SDVVDWR� VLD� XQ� LPSRUWDQWH
DYYHQLUH��SHUFKp�OH�VXH�IRU]H��HFRQRPLFKH��LQWHOOHWWXDOL�
PRUDOL��HFF��� WHVWLPRQLDYDQR� O¤HVLVWHQ]D�GL�XQD� �HQHUJLD
YLYD�� FKH� DYUHEEH� VDSXWR� WHQHU� WHVWD� DOO¤�DJJUHVVLYLWj
VODYD�� DSSRJJLDWD� GDO� JRYHUQR� GL� 9LHQQD�� $OORUFKp� VL
DIIURQWD� VLIIDWWR� DFFDGLPHQWR� q� RSSRUWXQR� UDPPHQWDUH
FKH�O¤LGHD]LRQH�HG�LO�VXR�VYROJLPHQWR�DYYHQQH�LQ�FRQFR�
PLWDQ]D� FRQ� OH� WHQVLRQL� QD]LRQDOL� QHOOD� UHJLRQH� H� LO
FRQVHJXHQWH� WHQWDWLYR�GL�JLXQJHUH�DG�XQ�FRPSURPHVVR�
/D�ULQXQFLD�GLDQ]L�ULFRUGDWD�H�O¤XWLOL]]R�GHOO¤HVSRVL]LRQH
D� PR¤� GL� VWUXPHQWR� GL� DIIHUPD]LRQH� QD]LRQDOH�� ULYH�
ODURQR��DQFRUD�XQD�YROWD�� OD�GLIILFROWj�D�JLXQJHUH�DG�XQ
DFFRUGR� WUD� OH� SDUWL�� GRYXWD� DJOL� DFFHVL� GLVDFFRUGL� FKH
DFFRPSDJQDURQR� JOL� DQQL� GHOO¤DQWLYLJLOLD� GHOOD� SULPD
JXHUUD� PRQGLDOH�� 3URSULR� D� FDXVD� GL� TXHL� GLVVDSRUL� OH
DXWRULWj�DVEXUJLFKH�JLj�SUHFHGHQWHPHQWH�DYHYDQR�GHFLVR
GL� WUDVSRUWDUH� OD� VHGH� GHOOD� 'LHWD� GD� 3DUHQ]R� D� &DSR�
GLVWULD��WUD�LO������H�LO������OH�VHGXWH�VL�WHQHYDQR�QHOO¤H[
FKLHVD�GL�6DQWD�&KLDUD��QHJOL�DQQL�FRPSUHVL�WUD�LO������H
LO�������LQYHFH��QHO�WHDWUR�FLWWDGLQR��

'RSR� O¤LPSRUWDQWH� HVSRVL]LRQH� DJULFROD� SURPRVVD� D
7ULHVWH�QHO������LQ�RFFDVLRQH�GHO�FLQTXHFHQWHVLPR�DQQL�
YHUVDULR� GHOOD� GHGL]LRQH� GHOOD� FLWWj� DOOD� &DVD� G¤$XVWULD�
LQ� FXL� VL� SUHVHQWDURQR� L� YDUL� SRSROL� GHOOD� 'XSOLFH
PRQDUFKLD��QHOOD�UHJLRQH�QRQ�VL�SURPRVVHUR�DOWUL�HYHQWL
GL� DPSLR� UHVSLUR�� 'DO� ����� LQ� SRL� QHJOL� DPELHQWL� LQ�
GXVWULDOL��FRPPHUFLDOL�HG�LPSUHQGLWRULDOL�LVWULDQL�VL�LQL]Ly
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D�ULYHODUH�LO�GHVLGHULR�GL�DOOHVWLUH�XQD�JUDQGH�PRVWUD�GH�
GLFDWD� DOOH� ULFFKH]]H� VWRULFKH�� FXOWXUDOL� HG� HFRQRPLFKH
SUHVHQWL�LQ�ORFR��7UH�DQQL�SL~�WDUGL� OD�0RVWUD�G¤DUWH�H�GL
IRWRJUDILD� GL� 3LVLQR� ULVFRVVH� XQ� QRWHYROH� VXFFHVVR� H
SURSULR� QHO� ����� LQL]LDURQR� L� SUHSDUDWLYL� GL� TXHO
FRPSOHVVR�HG�DUWLFRODWR�ODYRULR�FKH�DYUHEEH�SRUWDWR�DOOD
SULPD�HGL]LRQH�GL�XQ¤HVSRVL]LRQH�LVWULDQD��*Lj�QHO�����
LO�FRQVLJOLR�G¤DPPLQLVWUD]LRQH�GHOO¤$VVRFLD]LRQH�GL�FRP�
PHUFLDQWL�H�LQGXVWULDOL�GL�&DSRGLVWULD��FRQ�D�FDSR�%RUWROR
6DUGRWVFK��DYHYD�UHSHULWR�GHL�PH]]L� ILQDQ]LDUL�SUHVVR� OD
&DPHUD� GL� FRPPHUFLR� H� G¤LQGXVWULD� GHOO¤,VWULD� JUD]LH� DL
TXDOL�IX�SRVVLELOH�JHWWDUH�OH�EDVL�GL�XQD�PDQLIHVWD]LRQH�LO
FXL�ILQH�HUD�OD�SUHVHQWD]LRQH�GHOOD�SHQLVROD�LQ�WXWWL�L�VXRL
DVSHWWL�� ,O� ��� RWWREUH� GHO� ������ D� 7ULHVWH�� LO� FRQVLJOLR
G¤DPPLQLVWUD]LRQH� GHOO¤$VVRFLD]LRQH� VXPPHQ]LRQDWD
LVWLWXu�LO��&RPLWDWR�SHU�OR�VWXGLR�GHOOD�3ULPD�HVSRVL]LRQH
SURYLQFLDOH� LVWULDQD��� 6L� GHFLVH� FKH� O¤HYHQWR� VL� VDUHEEH
VYROWR�QHO������D�&DSRGLVWULD�� IX�SUHVFHOWD�TXHVW¤XOWLPD
LQ�TXDQWR�DQQRYHUDYD�GHJOL�VSD]L�VXIILFLHQWHPHQWH�DPSL
��FRPH�LO�FRQYHQWR�GL�6DQWD�&KLDUD�H�OD�SLD]]D�GHO�%UROR
��SHU�RVSLWDUH�XQD�PRVWUD�DPEL]LRVD�FRPH�TXHOOD�LGHDWD�
6XFFHVVLYDPHQWH� DQFKH� LO� FRPXQH� DFFRQVHQWu� XIILFLDO�
PHQWH� H�PLVH� D� GLVSRVL]LRQH� OH� DUHH� VXUULFRUGDWH� FKH� L
SURPRWRUL�DYUHEEHUR�SRWXWR�XWLOL]]DUH�DOO¤XRSR��6FULYRQR
0DGHU�H�ËLWNR���*OL�RUJDQL]]DWRUL�ULJHWWDURQR�SHU� WHPSR
O¤LGHD�GL�DOOHVWLUH� OD� ILHUD� LQ�SDGLJOLRQL�� VRWWR� FDSDQQRQL
HG�LQ�FKLRVFKL��VROX]LRQH�FKH�DYUHEEH�FRPSRUWDWR�FRVWL
SURLELWLYL�FRQWUDYYHQHQGR� LQROWUH�DOOH�QRUPH�GL�VLFXUH]�
]D�� /D� VROX]LRQH� SL~� UD]LRQDOH� IX� TXLQGL� LQGLYLGXDWD
QHOOD�SDU]LDOH�ULVWUXWWXUD]LRQH�GHOO¤H[�FRPSOHVVR�FRQYHQ�
WXDOH� GL� 6DQWD� &KLDUD� FKH�� DVVLHPH� DOOH� FKLHVH� DEEDQ�
GRQDWH�GL�6DQ�)UDQFHVFR�H�6DQ�*LDFRPR�H�GHL�ULVSHWWLYL
FRUWLOL��ULVROVH�L�PDJJLRUL�SUREOHPL�GL�VSD]LR���S������

,O� SULPR� PDJJLR� ������ DOOH� RUH� ��� DQWLPHULGLDQH�
QHOOD�SLD]]D�GHO�%UROR�VL� WHQQH� O¤LQDXJXUD]LRQH�XIILFLDOH
DOOD� SUHVHQ]D� GHO� FDSLWDQR� SURYLQFLDOH� /RGRYLFR� 5L]]L�
GHOO¤L�U�� OXRJRWHQHQWH� SULQFLSH� .RQUDG� YRQ� +RKHQORKH
QRQFKp�GL� QXPHURVH�DOWUH� DXWRULWj� DFFRUVH� GD� 7ULHVWH� H
GDO� UHVWR� GHOO¤,VWULD�� ,Q� TXHOO¤RFFDVLRQH� IX� SUHVHQWDWD� DO
SXEEOLFR� OD� PDUFLD� WULRQIDOH� VLQIRQLFD� �&RQFRUGLD� H
SURJUHVVR�� GL� *LXVHSSH� 0DULRWWL�� PDHVWUR� GHO� FRUSR
EDQGLVWLFR�FLWWDGLQR��FRPSRVWD�DSSRVLWDPHQWH�SHU�TXHOOD
FLUFRVWDQ]D�

/H�VDOH�GHOO¤HVSRVL]LRQH�RIIULYDQR�XQD�ULFFD�PHVVH�GL
FRQWHQXWL�� (UDQR� UDSSUHVHQWDWH� OH� DWWLYLWj� HVLVWHQWL� QHO
/LWRUDOH�DXVWULDFR��OD�FDQWLHULVWLFD�QDYDOH��OD�QDYLJD]LRQH�
OD� SHVFD�� O¤LQGXVWULD� GHO� VDOH�� HUDQR� SUHVHQWL� OR� 6WDELOL�
PHQWR� 7HFQLFR� 7ULHVWLQR�� LO� /OR\G� $XVWULDFR�� OH� L�U�� $F�
FDGHPLH� 1DXWLFKH� GL� 7ULHVWH� H� /XVVLQSLFFROR�� O¤L�U�
6WD]LRQH�=RRORJLFD�GHOOD�FLWWj�GL�6DQ�*LXVWR�PD�DQFKH�OD
6RFLHWj� GL� SHVFD� H� SLVFLFROWXUD� GHO� /LWRUDOH� HG� LO� &RQ�
VRU]LR�GHOOH�6DOLQH�GL�3LUDQR��1RQ�PDQFDYDQR�QHPPHQR
OH� VH]LRQL� GHGLFDWH� DJOL� VWDELOLPHQWL� EDOQHDUL�� DOOH
VWD]LRQL�FOLPDWLFKH�H�GL�YLOOHJJLDWXUD�QRQFKp�DOOR�VSRUW�LQ
FXL�FRPSDULYDQR�L�QRPL�GL� ORFDOLWj�TXDOL�3RUWRURVH��$E�
ED]LD��/DXUDQD�H�/XVVLQSLFFROR�

/D� FKLHVD� GL� 6DQ� *LDFRPR�� DPSOLDWD� JUD]LH� DG� XQ
SLFFROR� HGLILFLR�� RVSLWDYD� OD� VH]LRQH� G¤DUWH� FRQWHPSR�
UDQHD��FRQ�XQD�PRVWUD�GL�SLWWXUD��VFXOWXUD�HG�DUWH�GHFR�
UDWLYD��1HOO¤H[�FRQYHQWR�GL�6DQWD�&KLDUD�HUDQR�HVSRVWH�
LQYHFH�� OH� PRVWUH� GL� DJULFROWXUD�� GHOO¤LQGXVWULD�� GHOOH
VFLHQ]H�� GL� EHOOH� DUWL� H� GHOOH� OHWWHUH�� GHOOH� FRUSRUD]LRQL
DXWRQRPH�� GHOOH� LVWLWX]LRQL� VDQLWDULH�� GHOOD� GLGDWWLFD� H
GHOOD�SUHYLGHQ]D��3DUWLFRODUPHQWH�LPSRUWDQWH�IX�OD�PRV�
WUD�GL� DUWH� VDFUDOH� ��FKH�HEEH�YDVWD�HFR��� LQ� FXL� VL� SR�
WHYDQR�DPPLUDUH� OH� RSHUH� GL� &DUSDFFLR�� GL� 9LYDULQL�� GL
*LURODPR� GD� 6DQWD� &URFH� H� GL� 6DVVRIHUUDWR� PD� DQFKH
FURFLILVVL� PHGLHYDOL� HG� DOWUL� RJJHWWL� HFFOHVLDOL� SHU� XQ
WRWDOH�GL�����SH]]L��8QD� VH]LRQH�HUD� GHGLFDWD� DOO¤HWQR�
JUDILD�FRQ�XQD�UDVVHJQD�GL�FRVWXPL�WUDGL]LRQDOL�GHOOD�SH�
QLVROD�H�GHOOH�LVROH�TXDUQHULQH��YL�HUDQR�SRL�JOL�VWUXPHQWL
PXVLFDOL� R� JOL� DFFHVVRUL� IDUPDFHXWLFL� LVWULDQL� H� FKHUVLQL�
8QD� VDOD� HUD� GHGLFDWD� DOOD� PXVLFD� LQ� FXL� XQ� SRVWR
G¤RQRUH�HUD�ULVHUYDWR�D�*LXVHSSH�7DUWLQL��YL�HUDQR�DQFKH
YLROLQL�GL�RWWLPD� IDWWXUD�H� OH�RSHUH�FRPSOHWH�GL�$QWRQLR
6PDUHJOLD�� 8QR� VSD]LR� GL� ULOLHYR� HUD� GHGLFDWR� DOOD
GLGDWWLFD�H� DOOD�SUHYLGHQ]D��9L� SDUWHFLSDURQR�QXPHURVH
VFXROH� GHO� WHUULWRULR�� FRQ� L� ODYRUL� GHJOL� VFRODUL�� FRQ� OD
SUHVHQWD]LRQH� GHL� PH]]L� GLGDWWLFL�� L� PRGHOOLQL�� HFF��
QRQFKp� OH� VFXROH� SURIHVVLRQDOL� GL� &DSRGLVWULD�� ,VROD�
3LUDQR�� 3DUHQ]R�� 5RYLJQR� H� 3ROD�� ,O� WHU]R� FRUWLOH� GHO
FRQYHQWR� HUD� DGLELWR� DOOD� SDUWH� PHFFDQLFD�� YL� HUDQR
PDFFKLQDUL�SHU�O¤HGLOL]LD�H�SHU�OD�ODYRUD]LRQH�GHOOD�SLHWUD
H�GHO�OHJQR��SRPSH��PRWRUL�H�DOFXQH�DXWRPRELOL�

0DOJUDGR� L� EXRQL� LQWHQWL� GHJOL� RUJDQL]]DWRUL� OD
PDQLIHVWD]LRQH�FKLXVH�L�EDWWHQWL�FRQ�XQ�GLVDYDQ]R�GL���
PLOD�FRURQH��4XHO�SDVVLYR�GL�QRQ� OLHYH�HQWLWj�VSULJLRQy
YLYDFL� SROHPLFKH�� VSHFLH� QHO� FDPSR� DYYHUVDULR�� /D� FR�
SHUWXUD� ILJXUy� DQFKH� WUD� L� SXQWL� GHOO¤RUGLQH� GHO� JLRUQR
GHOOD� VHGXWD� GHOOD� 'LHWD� SURYLQFLDOH� LVWULDQD� GHO� ��
RWWREUH�������PD��D�FDXVD�GHOO¤DQLPRVLWj�FKH�FDUDWWHUL]�
]y� TXHOO¤LQFRQWUR�� FKH� VL� FRQFOXVH� FRQ� XQD� ULVVD�� OD
VHGXWD� IX� GLFKLDUDWD� FKLXVD� H� DGGLULWWXUD� IX� VFLROWD� OD
'LHWD�VWHVVD�

8QR� GHL� SUHJL� GHO� FDWDORJR� q�� LQGXEELDPHQWH�� OD
SXEEOLFD]LRQH�GL�XQ�QRWHYROH�QXPHUR�GL�IRWRJUDILH�UHOD�
WLYH� DOO¤(VSRVL]LRQH�� 6L� WUDWWD� SHU� OR� SL~� GL� QHJDWLYL� VX
ODVWUH�LQ�YHWUR�GL�JUDQGH�IRUPDWR�����[����FP��UHDOL]]DWH
FRQ�OD�WHFQLFD�GHOOD�JHODWLQD�DL�VDOL�G¤DUJHQWR��PHQWUH�XQ
QXPHUR�PLQRUH�q� FRVWLWXLWR�GD�SRVLWLYL�GL� IRUPDWR� ��� [
��� FP�� /D� SUH]LRVD� GRFXPHQWD]LRQH� IRWRJUDILFD� FXVWR�
GLWD� GDL� &LYLFL� 0XVHL� GL� 6WRULD� HG� $UWH� GL� 7ULHVWH� IX
DFTXLVLWD�JUD]LH�DOOD�GRQD]LRQH�GHO�0XQLFLSLR�GL�&DSR�
GLVWULD��GHO����OXJOLR�������H�D�TXHOOD�VXFFHVVLYD�GL�&DUOR
%D[D� GL� /LQGDUR� �GHO� �� GLFHPEUH� ������� /H� ODVWUH� LQ
TXHVWLRQH� IXURQR� UHDOL]]DWH� IUD� O¤DSULOH� H� LO� OXJOLR� GHO
����� GDL� IRWRJUDIL� *LXVHSSH� 3DGRYDQ� �7ULHVWH�� �����
7ULHVWH���������3LHWUR�2SLJOLD��3ROD�������7ULHVWH�������
H�%LDJLR�3DGRYDQ� �7ULHVWH�������7ULHVWH�������� H�GRFX�
PHQWDQR� L� ODYRUL� SUHOLPLQDUL� H� O¤DOOHVWLPHQWR� GHOO¤HVSR�
VL]LRQH�� +DQQR� XQ� FDUDWWHUH� GRFXPHQWDULVWLFR�� HVVH
UDSSUHVHQWDQR�OH�YDULH�PRVWUH�H�VH]LRQL�GHOO¤(VSRVL]LRQH�
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JOL� DOOHVWLPHQWL� H� O¤RJJHWWLVWLFD�� ,� UHGDWWRUL� GHOOD� SXE�
EOLFD]LRQH�QH�KDQQR�VHOH]LRQDWH���� �GL�FRPSOHVVLYH���
XQLWj�� H� OH� KDQQR� FRUUHGDWH� GL� GLGDVFDOLH� H� GL� EUHYL
GHVFUL]LRQL�� /H� LPPDJLQL� SURSRVWH� VHJXRQR� LO� SHUFRUVR
RULJLQDULR� GHOOH� VHWWH� VH]LRQL�� 6L� SRVVRQR� DPPLUDUH�� DG
HVHPSLR�� OD� IRWR� FKH� ULWUDH� LO� SRUWDOH� G¤LQJUHVVR� DOOR
VSD]LR� HVSRVLWLYR�� OD� ]RQD� GL� LQWUDWWHQLPHQWR� LQ� SLD]]D
GHO�%UROR�� OH�YDULH�PRVWUH� �GHOOH�VRFLHWj�GL�QDYLJD]LRQH�
GL� SLVFLFROWXUD�� PDULWWLPD�� GHJOL� DUWLFROL� VSRUWLYL� H� GL
FDFFLD�� GL� SLWWXUD� H� VFXOWXUD� PRGHUQD�� G¤DUWH� VDFUD�� GL
GLGDWWLFD��HFF����R�JOL�RJJHWWL�HVSRVWL�FRPH�LO�PRGHOOR�LQ
OHJQR�GHOO¤$UHQD�GL�3ROD�� LO�ULOLHYR�JHRJUDILFR�GHOOD�SUR�
YLQFLD�G¤,VWULD��L�FLPHOL�GL�7DUWLQL��LO�VDORWWR�VHWWHFHQWHVFR
R�OD�FXFLQD�LVWULDQD�GHO�;9,,,�VHFROR��´�UDIILJXUDWD�DQFKH
OD�PRVWUD�GHOOD�/HJD�1D]LRQDOH��TXHOOD�GHOOD�SUHYLGHQ]D�
GHOO¤,VWLWXWR�DJUDULR�SURYLQFLDOH�GL�3DUHQ]R��GL�ROL�YHJHWDOL
H�IRUDJJL��OD�FKLPLFR�DJUDULD��GHL�YLQL��RSSXUH�L�SROODL��OH
FRORPEDLH��OH�FRQLJOLHUH�H�LO�FKLRVFR�GL�RUWRIUXWWLFROWXUD�

,Q� RFFDVLRQH� GHOO¤DQQLYHUVDULR� q� XVFLWR� DQFKH� LO
&DWDORJR� JHQHUDOH� GHOO¢(VSRVL]LRQH� LQ� HGL]LRQH� DQDVWD�
WLFD� FXUDWD� GDOOD� %LEOLRWHFD� FHQWUDOH� �6UHáNR� 9LOKDU�� GL
&DSRGLVWULD��/D�SXEEOLFD]LRQH�q�XQR�VWUXPHQWR�LQGLVSHQ�
VDELOH� VLD� SHU� OR� VWXGLRVR� VLD� SHU� LO� OHWWRUH� FXULRVR� FKH
GHVLGHUD� FRQRVFHUH� SL~� GHWWDJOLDWDPHQWH� OD� PDQLIHVWD�
]LRQH� QHOOH� VXH� SL~� VYDULDWH� DUWLFROD]LRQL�� ,O� FDWDORJR
PHGHVLPR� FRQWLHQH� XQD� PROH� LPSRUWDQWH� GL� LQIRUPD�
]LRQL� H� GL� GDWL� VXJOL� HVSRVLWRUL� FRQ� L� QRPL� GL� WXWWL� L
SDUWHFLSDQWL�� OD� QDWXUD� GHOOH�PRVWUH�� H� TXLQGL� RIIUH� XQD
IRWRJUDILD� VXOOD� VLWXD]LRQH� HFRQRPLFD� LQ� VHQVR� ODWR
GHOO¤DOORUD� /LWRUDOH� DXVWULDFR�� PD� DQFKH� VXOOD� GLGDWWLFD�
VXOOD�YLYDFLWj�FXOWXUDOH�QRQFKp�VXOOD�ULFFKH]]D�GHO�UHWDJ�
JLR�VWRULFR�FXOWXUDOH�SXQWXDOPHQWH�HYLGHQ]LDWR��FKH�UDS�
SUHVHQWDYD�XQR�GHL�SXQWL�IRUWL�GHOO¤HYHQWR��/¤HGL]LRQH�LQ
IDFVLPLOH�q�VWDWD�VDOXWDWD�IDYRUHYROPHQWH�SHUFKp�OH�FRSLH
RULJLQDOL� SUHVHQWL� QHOOH� ELEOLRWHFKH� GHOOD� UHJLRQH� VRQR
RUPDL�SRFKH��2OWUH�DOOD�QRWD�VXOO¤RULJLQH�H�VXOOR�VYLOXSSR
GHOO¤(VSRVL]LRQH� YL� VRQR� SDJLQH� GHGLFDWH� DOOH� YDULH
PRVWUH� H� DL� SDGLJOLRQL�� 8Q� EUHYH� FDSLWROR� q� LQFHQWUDWR
VXOOH� �9LFHQGH�SROLWLFKH�H�FLYLOL�GHOO¤,VWULD���XQ�DOWUR�� LQ�
YHFH�� q� LQWLWRODWR� �&DSRGLVWULD�� FHQQL� VWRULFL� H� WRSR�
JUDILFL��� 9L� q� SXUH� XQ� FDOHQGDULR� FRQ� OH�PDQLIHVWD]LRQL
FROODWHUDOL� SURPRVVH� QHL� PHVL� LQ� FXL� VL� WHQQH� O¤(VSR�
VL]LRQH��FRPH�LO�FRQFRUVR�EDQGLVWLFR�SURYLQFLDOH��OH�JDUH
PRWRFLFOLVWLFKH� LQWHUUHJLRQDOL� GL� YHORFLWj�� LO� FRQYHJQR
VSRUWLYR� LQWHUQD]LRQDOH�� LO� FRQFRUVR� LQWHUUHJLRQDOH� GL
DWOHWLFD�SHVDQWH��OD�UHJDWD�LQWHUQD]LRQDOH�D�UHPL��HFF�

$QFKH� QHOOD� SRVWID]LRQH� LQ� OLQJXD� VORYHQD� HG� LWD�
OLDQD�� ILUPDWD� GDO� GLUHWWRUH� GHOO¤LVWLWX]LRQH�� ,YDQ�0DUNR�
YLß��VL�UDPPHQWD�FKH��&RQ�JOL�DQQL��LO�&DWDORJR�JHQHUDOH
GHOO¤(VSRVL]LRQH� q� GLYHQWDWD� XQD� SXEEOLFD]LRQH� SHU
ELEOLRILOL� SRVVHGXWD� GD� SRFKH� ELEOLRWHFKH�� SHU� TXHVWR
PRWLYR�� OD� VXD� ULVWDPSD� QRQ� UDSSUHVHQWD� VROWDQWR� XQR
VWUXPHQWR�GL�VWXGLR�SHU� ULFHUFDWRUL�H�DPDQWL�GHOOD� VWRULD
SDWULD� ORFDOH� PD� PDQWLHQH� YLYR� LO� ULFRUGR� GL� TXHVWR
LPSRUWDQWLVVLPR� DYYHQLPHQWR� FXOWXUDOH�� HFRQRPLFR� H
VRFLDOH�� RUJDQL]]DWR� GDOOD� FLWWj� GL� &DSRGLVWULD��� 7UD� JOL

DOWUL� FRQWHQXWL� SUHVHQWL� ULFRUGLDPR� L� GXH� FRQWULEXWL�
ILUPDWL� ULVSHWWLYDPHQWH� GD� 6DOYDWRU� ËLWNR� �2E� VWROHWQLFL
�3UYH�LVWUVNH�SRNUDMLQVNH�UD]VWDYH��Y�.RSUX�������������
H�GD�3HWHU�ÉWRND��1HO�FHQWHQDULR�GHOOD�3ULPD�(VSRVL]LRQH
3URYLQFLDOH� ,VWULDQD�� FKH� LQTXDGUDQR� O¤HYHQWR� VRWWROLQH�
DQGRQH� OH� SHFXOLDULWj�� O¤LPSRUWDQ]D� QRQFKp� OR� VSLULWR
FRQ� LO� TXDOH� IX�SURPRVVR��/H� ILQDOLWj�FRLQFLGHYDQR�FRQ
OH� DPEL]LRQL� FKH� VL� ULVFRQWUDYDQR� LQ� WXWWH� OH� PDQL�
IHVWD]LRQL� FRHYH� GHO� YHFFKLR� FRQWLQHQWH� WUD� OD� ILQH� GHO
;,;� H� JOL� DOERUL� GHO� ;;� VHFROR� FLRq� OD� YRORQWj� GL� SUH�
VHQWDUH� DO� JUDQGH� SXEEOLFR� LO� SURJUHVVR� LQGXVWULDOH� H
WHFQRORJLFR� GL� XQ� GHWHUPLQDWR� 3DHVH� H�R� UHJLRQH� H� DO
FRQWHPSR� HVLELUH� L� ULVXOWDWL� GHOOR� VYLOXSSR� HFRQRPLFR�
FXOWXUDOH�H�VRFLDOH�LQ�VHQVR�ODWR�

/¤XOWLPD� LQL]LDWLYD� FKH� SUHVHQWLDPR�� PD� QRQ� SHU
TXHVWR� GL� PLQRUH� LQWHUHVVH�� q� LO� '9'� FRSURGRWWR� GDO
&HQWUR� ,WDOLDQR� GL� 3URPR]LRQH�� &XOWXUD�� )RUPD]LRQH� H
6YLOXSSR��&DUOR�&RPEL��GL�&DSRGLVWULD��FXUDWR�GD�0RMFD
&HUNYHQLN�� H� UHDOL]]DWR� QHOO¤DPELWR� GHO� SURJHWWR� LGHDWR
GDOOD� 6RFLHWj� XPDQLVWLFD� +LVWULD�� ,O� SURGRWWR� PXOWLPH�
GLDOH�FRQWLHQH� LO�GRFXPHQWDULR�GHGLFDWR�DOO¤(VSRVL]LRQH
FDSRGLVWULDQD��SHU� OD� UHJLD�GL� 6DPR�0LODYHF��QRQFKp� OD
UDVVHJQD� IRWRJUDILFD� FRQ� OH� LPPDJLQL� JLj� ULFRUGDWH� FKH
VRQR� RVSLWDWH� QHO� FDWDORJR� GHOOD� PRVWUD�� ,O� WHVWR� FKH
DFFRPSDJQD�LO�ILOPDWR�q�XQD�YHUVLRQH�DGDWWDWD�H�ULFDYDWD
GDO� VDJJLR� GL� %ULJLWWD� 0DGHU� H� 6DOYDWRU� ËLWNR� H� YXROH
RIIULUH� XQR� VSDFFDWR� GHOO¤HYHQWR� FKH� WUD� LO� PDJJLR� H
O¤RWWREUH�GHO������LQWHUHVVy�OD�FLWWj�GL�6DQ�1D]DULR�

$QFKH� QHO� FRQWHVWR� LVWULDQR� VL� GHVLGHUDYD� SURSRUUH
DOOD�FROOHWWLYLWj�XQ¤LPPDJLQH�ULFRQRVFLELOH�GHOOD�SHQLVROD
H�GHO�VXR�VYLOXSSR�HFRQRPLFR��VWRULFR�H�FXOWXUDOH��1HJOL
LQWHQWL� GHJOL� RUJDQL]]DWRUL� O¤(VSRVL]LRQH� GRYHYD� RIIULUH
XQD�SUHVHQWD]LRQH�D�WXWWR�WRQGR�GHO�WHUULWRULR��GDOOD�SUH�
LVWRULD�DJOL�DOERUL�GHO�1RYHFHQWR��SXQWDQGR�VXOOD�TXDOLWj
H� VXOOD� YDULHWj� GHOOH� RSHUH� SUHVHQWDWH�� &DSRGLVWULD� IX
SUHVFHOWD�QRQ�VROR�SHU�LO�VXR�LOOXVWUH�SDVVDWR�PD��VRSUDW�
WXWWR�� SHU� OD� SUHVHQ]D� GL� VSD]L� LGHDOL� FKH� RIIULYDQR� OH
FRQGL]LRQL�PLJOLRUL�SHU�O¤DOOHVWLPHQWR�

,O�GRFXPHQWDULR�SURSRQH�DQFKH�XQ�SHUFRUVR�YLUWXDOH
WUD� L� SDGLJOLRQL� GHOO¤HVSRVL]LRQH� H� WUD� OH� YDULH� PRVWUH�
'DOO¤LQJUHVVR�� DWWUDYHUVR� LO� PDHVWRVR� SRUWDOH� SURJHWWDWR
GDOO¤LQJHJQHUH�5HQDWR�1RELOH�� VL�DUULYDYD�DO�FHQWUR�SUR�
VSLFLHQWH� LO� IRQWLFR� LQ� FXL� YL� HUD� LO� SDOFR� VXO� TXDOH� VL
VYROJHYDQR� JOL� VSHWWDFROL� DOO¤DSHUWR� FKH� DOOLHWDYDQR� OH
VHUDWH�SULPDYHULOL�HG�HVWLYH��,O�FDPPLQR�SURVHJXH�FRQ�OD
SUHVHQWD]LRQH� GHOOD� VH]LRQH� PDULWWLPD� H� TXHOOD� GHJOL
VWDELOLPHQWL�WXULVWLFL�H�WHUPDOL��/D�FKLHVD�GL�6DQ�*LDFRPR
RVSLWDYD� O¤DUWH� PRGHUQD�� WUD� FXL� OH� RSHUH� GHO� WULHVWLQR
*XLGR�*ULPDQL�� OD�FKLHVD�GL�6DQ�)UDQFHVFR�H� OD�SLD]]D
DGLDFHQWH�HUDQR��LQYHFH�� OD�VHGH�GHOOD�PRVWUD�DJUDULD�� ,O
SULPR�SLDQR�GHOO¤H[�FRQYHQWR�GL�6DQWD�&KLDUD�HUD�DGLELWR
DOOD� PRVWUD� GL� EHOOH� DUWL�� VFLHQ]H� H� OHWWHUDWXUD�� TXL� HUD
SRVVLELOH�RVVHUYDUH�O¤DUWH�SUHLVWRULFD�H�URPDQD��L�FDOFKL�LQ
JHVVR�SURYHQLHQWL�GDOOD�EDVLOLFD�(XIUDVLDQD�GL�3DUHQ]R��L
UHSHUWL�ULQYHQXWL�QHOOH�QHFURSROL�GL�3L]]XJKL�H�9LOODQRYD
QRQFKp�LO�ULWUDWWR�GL�3LHWUR�.DQGOHU��DUFKHRORJR�H�VWRULFR



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3252à,/$�,1�2&(1(���5(/$=,21,�(�5(&(16,21,���5(32576�$1'�5(9,(:6���������

���

FKH�JHWWy� OH�EDVL�GHJOL� VWXGL�PRGHUQL� UHODWLYL� DO�SDVVDWR
LVWULDQR�� VXOOH�FXL� WUDFFH� SURVHJXu� LO� ODYRUR� GHOOD� VWRULR�
JUDILD� UHJLRQDOH�� 9L� HUD� SRL� XQD� UHWURVSHWWLYD� G¤DUWH� RW�
WRFHQWHVFD� FRQ� OH� WHOH� GL� %DUWRORPHR� *LDQHOOL�� &HVDUH
'HOO¤$FTXD�� $QWRQLR� &DQRYD� HG� DOWUL�� YL� HUD� SXUH� XQD
ULFFD�UDFFROWD�GL�PDSSH�VWRULFKH��DWODQWL�H� UDIILJXUD]LRQL
GL� FLWWj� GHOOD� SHQLVROD�� PHQWUH� $QWRQLR� =DUDWLQ� DYHYD
UDFFROWR� H� SUHSDUDWR� XQD� FROOH]LRQH� GL� ���� SLDQWH�PD�
ULQH� LVWULDQH�� 3DUWLFRODUPHQWH� LQWHUHVVDQWH�� FRPH� DEEL�
DPR� VXUULFRUGDWR�� HUD� OD� PRVWUD� G¤DUWH� VDFUDOH� FKH� RF�
FXSDYD�GXH�VDOH� ULJRURVDPHQWH� VRUYHJOLDWH��8QR� VSD]LR
HUD�SRL� ULVHUYDWR�DOOH�FRUSRUD]LRQL�DXWRQRPH�H�DOOH� LVWL�
WX]LRQL� VDQLWDULH� LQ� FXL� VL� SRWHYDQR� DPPLUDUH� JOL� VWDWXWL
GL� &DSRGLVWULD�� &KHUVR�� 2VVHUR�� &LWWDQRYD�� 'LJQDQR�
0RQWRQD�� 3LUDQR� H� 3ROD�� SUH]LRVL� GRFXPHQWL� FKH� WHVWL�
PRQLDQR� O¤LQVLHPH�GHOOH�QRUPH�H�GHOOH� UHJROH�GL�TXHOOH
FRPXQLWj�

/D�3ULPD�(VSRVL]LRQH�3URYLQFLDOH�,VWULDQD�VWLPROy�XQ
QRWHYROH�LQWHUHVVH�SHU�LO�SDWULPRQLR�FXOWXUDOH�HG�DUWLVWLFR
GHO� WHUULWRULR�� WDQW¤q� YHUR� FKH� VXFFHVVLYDPHQWH�� SHU
HVHPSLR�� IXURQR� JHWWDWH� OH� EDVL� SHU� OD� IRQGD]LRQH� GHO
&LYLFR�0XVHR�GL�6WRULD�HG�$UWH�GL�&DSRGLVWULD��&RQWULEXu
SXUH� DO� FRQVROLGDPHQWR� GHOO¤LGHQWLWj� H� GHOOD� FRVFLHQ]D
VWRULFR�FXOWXUDOH� LVWULDQD�� VRSUDWWXWWR� QHOOD� FRPSRQHQWH
LWDOLDQD��FLRq�LQ�TXHOOD�FKH�DYHYD�FRVu�DUGHQWHPHQWH�GH�
VLGHUDWR� TXHOOD�PDQLIHVWD]LRQH� QHJOL� DQQL� GHO� WUDPRQWR
GHOO¤,PSHUR�DXVWUR�XQJDULFR�

.ULVWMDQ�.QH]

5XGL�5L]PDQ��*/2%$/,=$&,-$�,1�$972120,-$�
35,63(9.,�=$�62&,2/2*,-2�*/2%$/,=$&,-(�

/MXEOMDQD��=QDQVWYHQD�]DORÌED�)LOR]RIVNH�IDNXOWHWH�
����������VWU�

*OREDOL]DFLMD�LQ�DYWRQRPLMD�SULQDÊD�SUHVHN�VRFLRORÊ�
NHJD� LQ� SROLWRORÊNHJD� SURXáHYDQMD� JOREDOL]DFLMH�� NL� VH
PX� SURI�� 5XGL� 5L]PDQ� SRVYHáD� ]DGQML� GYH� GHVHWOHWML�� 6
WHP� GHORP� MH� SULVSHYHN� DYWRUMD� �� NL� JD� EUH]� ]DGUÌNRY
ODKNR�ÊWHMHPR�NRW�XWHPHOMLWHOMD�VRFLRORJLMH�JOREDOL]DFLMH
SUL�QDV��� VORYHQVNL� MDYQRVWL� SUYLá�SUHGVWDYOMHQ�FHORVWQR�
,]� FHORVWQH� SUHGVWDYLWYH� MH� QHPDUD� WXGL� SUYLá� RáLWQHMÊD
5L]PDQRYD�GLVWLQNWLYQD�]QDQVWYHQD�RULHQWDFLMD��NL�ÊWXGLM
SURFHVRY� JOREDOL]DFLMH� ]GUXÌXMH� ]� QMHJRYLP� Y� VORYHQ�
VNHP� GUXÌERVORYMX� SUDY� WDNR� SLRQLUVNLP� SURXáHYDQMHP
QDFLRQDOL]PD��9VWRS�ÊWXGLMHY�QDFLRQDOL]PD�Y�ÊWXGLMH�JOR�
EDOL]DFLMH� RPRJRáD� UD]XPHYDQMH� SRVWPRGHUQHJD� VYH�
WRYQHJD� IHQRPHQD� JOREDOL]LUDQMD� GUXÌEH� Y� GDOMÊHP� KL�
VWRULáQHP�ORNX���SUHGYVHP�SD�Y�RGQRVX�GR�PRGHUQRVWL
WHU�QMHQHJD�NOMXáQHJD�SURGXNWD��WR�MH�QDFLRQDOQH�GUÌDYH
R]LURPD� QDFLMH�� 9� WHP� SRJOHGX� SD� MH�*OREDOL]DFLMD� LQ
DYWRQRPLMD� SUDY� WROLNR� NULWLáQD� DQDOL]D� VRGREQLK� JOR�
EDOQLK�WRNRY��NRW�MH�SUHPLVOHN�R�SULKRGQRVWL�QDFLMH�

3ULáXMRáH� GHOR� SUHGVWDYOMD� VLQWH]R� GYHK� NULWLáQR� UH�
OHYDQWQLK� WHU� DNWXDOQLK� VRFLRORÊNLK� SUREOHPRY�� JOREDOL�
]DFLMH� LQ�DYWRQRPLMH��9�QMHP� MH�NRKHUHQWQR� LQ� WXGL�RG�
SUWR� SUHGVWDYOMHQD� �� RSLUDMRá� VH� QD� UD]YHMHQR� PHGQD�
URGQR� OLWHUDWXUR� V� WHJD� SRGURáMD� �� VRFLRORÊND� R]LURPD
QDWDQáQHMH� LQWHUGLVFLSOLQDUQD� SDUDGLJPD� JOREDOL]DFLMH� Y
QDYH]DYL�QD�DYWRQRPLMR��5D]LVNRYDOQD�HODERUDFLMD�YNOMX�
áXMH�Y�SUYHP�GHOX�VLVWHPDWLáQH�VRFLRORÊNH�UHIOHNVLMH�RV�
UHGQMLK�WHPDWVNLK�VNORSRY��QDFLRQDOQD�GUÌDYD��GHPRNUD�
FLMD�� VXYHUHQRVW�� LGHQWLWHWD�� NXOWXUD� LQ� GUXJLK��� NL� VR� ]
QDVWRSRP�JOREDOL]DFLMH�ERGLVL�VSUHPHQLOL� VYRMR�GRVHGD�
QMR� IRUPR� LQ� YVHELQR� ERGLVL� VH� RGSUOL� SURWL� QRYLP� SUL�
ORÌQRVWLP�SD� WXGL� WYHJDQMHP��NL� MLK�SULQDÊDMR�SRVSHÊHQL
SURFHVL�SRYH]RYDQMD�Y�VYHWX�

$YWRU� UD]XPH� JOREDOL]DFLMR� NRW� QRYR� GUXÌERVORYQR
SDUDGLJPR�LQ�NRW�SRVOHGLFR�UDGLNDOQH�NRPSUHVLMH�áDVD�LQ
SURVWRUD�� 7DND� GHILQLFLMD� JOREDOL]DFLMH� VH� UD]OLNXMH� RG
WLVWLK�� NL� WD� SRMDY� L]HQDáXMHMR� ]� LQWHUQDFLRQDOL]DFLMR�� OL�
EHUDOL]DFLMR�� XQLYHU]DOL]DFLMR� DOL�PRGHUQL]DFLMR�� 9� GHOX
VR� SUHGVWDYOMHQH� WUL� JODYQH� WHRUHWVNH� VWUDWHJLMH� UD]XPH�
YDQMD� JOREDOL]DFLMH�� KLSHUJOREDOL]DFLMVND�� VNHSWLáQD� LQ
WUDQVIRUPDFLMVND�� 3ROHJ� KRPRJHQL]DFLMVNLK� YLGLNRY� JOR�
EDOL]DFLMH�VH�GHOR�XNYDUMD�WXGL�]�QMHQLPL�XáLQNL�Y�VPLVOX
GLIHUHQFLDFLMH�LQ�QRYLK�SULORÌQRVWL�WHU�WYHJDQM��V�NDWHULPL
VH� VUHáXMHMR� QDFLRQDOQD� GUÌDYD�� QDFLRQDOQD� LGHQWLWHWD�
QDFLRQDOQD� VXYHUHQRVW� LQ� VSORK� PRGHUQR� ]DVQRYDQD
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GHPRNUDWLáQD� SROLWLND�� =DNOMXáQD� XJRWRYLWHY� MH� VWUQMHQD
Y� VSR]QDQMH�� GD� VPR� SULáD� QDVWDMDQMX� PRGHUQH� QDFLR�
QDOQH� GUÌDYH�� NL� GHO� VYRMH� VXYHUHQRVWL� �LQYHVWLUD�� Y� VX�
SUDQDFLRQDOQH�XVWDQRYH�

'HOR� L]KDMD� V� VWDOLÊáD�� GD� VH� GUXÌEHQH� LQ� KXPD�
QLVWLáQH�YHGH�SUHPDOR�XNYDUMDMR�V�SUREOHPRP�UD]PHUMD
PHG�JOREDOL]DFLMR�LQ�NXOWXUR��3ROHJ�WHJD�VWDQMH�YHGQRVWL
QD� WHP� SRGURáMX�� áHSUDY� MH� Y� ]DGQMHP� áDVX� YLGQR
QDSUHGRYDOR��QL�QDNORQMHQR�SUHQDJOMHQLP�RGJRYRURP�QD
SRHQRVWDYOMHQR� GLOHPR�� DOL� VH� JOREDOL]DFLMD� LQ� NXOWXUD
GRSROQMXMHWD� DOL� SD� VWD� SR� QDUDYL� VWYDUL� Y� VWDOQHP� LQ
QHUD]UHÊOMLYHP� NRQIOLNWQHP� UD]PHUMX�� 9� SDUDGRNVQL� LQ
DPELYDOHQWQL�QDUDYL�JOREDOL]DFLMH�VH�VNULYDMR�SRPHPEQL
SRWHQFLDOL�]D�UD]YRM�NXOWXUH��$YWRU�]DJRYDUMD�VWDOLÊáH��GD
JOREDOL]DFLMD�QH�SRPHQL�HQRVPHUQH�FHVWH��LQ�VH�SRVNXÊD
QD� WD� QDáLQ� L]RJQLWL� QDSDáQL� L]ELUL�� GD� MH� ODKNR� NXOWXUD
ERGLVL� OH� DNWLYQD� GHWHUPLQDQWD� JOREDOL]DFLMH� ERGLVL� OH
SDVLYQR�GHWHUPLQLUDQD�SR�QMHM�

=QDWQL� GHO� NQMLJH� REUDYQDYD� NRPSOHNVQL� SUREOHP
LGHQWLWHWH� Y� REGREMX� JOREDOL]DFLMH� QD� QDáLQ�� NL� WHUMD
RSXÊáDQMH�NRQYHQFLRQDOQLK�SULVWRSRY�N� WRYUVWQLP� UD]LV�
NDYDP�� $QDOLWVND� LQ� NRJQLWLYQD� RURGMD�� V� NDWHULPL� VH
GUXÌEHQH�]QDQRVWL�ORWHYDMR�WHJD�L]PX]OMLYHJD�IHQRPHQD�
VR�VH�Y�]DGQMHP�GHVHWOHWMX�RNUHSLOD��*OREDOL]DFLMD�MH�SR�
PHPEQR� ]D]QDPRYDOD� QRYH� LQ� UHOHYDQWQH� WUDQVIRUPD�
FLMH� LGHQWLWHWH�� NR� MH� SR]RUQRVW� XVPHULOD� WDNR� QD� QMHQR
IOXLGQRVW� NRW� WXGL� QHJRWRYRVW�� (QHJD� QDMSURGXNWLYQHMÊLK
WHRUHWVNLK� SUHGORJRY� ODKNR� QDMGHPR� Y� WH]L�� GD� VH� �JOR�
EDOQRVW� Y� YHOLNL�PHUL� NRQVWLWXLUD� ]QRWUDM� QDFLRQDOQRVWL��
=GL�VH�QHRGJRYRUQR��SRXGDUMD�DYWRU��GD�VWURNRYQMDNL���LQ
WR� ]HOR� SRJRVWR� �� JRYRULMR� R� QDVWRSX� �SRVWQDFLRQDOQH�
GREH��'DQGDQHV�WRUHM�QLVPR�SULáD�SUHVHJDQMX�HWQLáQRVWL�
WHPYHá� QMHQL� UHYLWDOL]DFLML�� NL� MR� VSUHPOMD� SRMDY� QRYLK
LGHQWLWHW��7R�MH�SUHFHM�ORJLáHQ�SURFHV��áH�VH�VWULQMDPR��GD
VH�JOREDOQRVW�LQ�ORNDOQRVW�QDSDMDWD�GUXJD�Y�GUXJL�

'UXÌEHQH�]QDQRVWL�VR�SUDY�WDNR�SUHG�WHÌNR�QDORJR�Y
]YH]L� ]� UD]XPHYDQMHP� LQ� UD]ODJDQMHP� UD]OLáQLK� WLSRY
WUDQ]LFLM�N�GHPRNUDFLML�Y�áDVX�JOREDOL]DFLMH��NHU�QREHQD
RG�REVWRMHáLK� WHRUHWLáQLK�UD]ODJ�QH�PRUH�YVHVWUDQVNR� LQ
VDPR]DGRVWQR� UD]ORÌLWL� SRMDYD� GHPRNUDWL]DFLMH�� =DWR
DYWRUMD� QH� SUHVHQHáD�� GD� VH� YHGQR� YHá� GUXÌERVORYFHY
VSRJOHGXMH�]�HNOHNWLFL]PRP��'HOR�VH�SUDY�WDNR�XNYDUMD�]
RSUHGHOMHYDQMHP� GYHK� JODYQLK� NRQFHSWRY�� LQ� VLFHU� ]
GHPRNUDWLáQR� WUDQ]LFLMR� LQ� GHPRNUDWLáQR� NRQVROLGDFLMR
WHU� WHRUHWLáQLPL� DUJXPHQWL� ]DJRYRUQLNRY� WUHK� QDMEROM
UD]ÊLUMHQLK� UD]ODJ� WUDQ]LFLMH� N� GHPRNUDFLML�� PRGHUQL]D�
FLMVNR��WUDQ]LFLMVNR�LQ�VWUXNWXUDOQR��'RORáHQ�SRXGDUHN�MH
QDPHQMHQ� WXGL� LVNDQMX� GREUH� SRMDVQMHYDOQH� WHRULMH� QD
REUDYQDYDQHP�SRGURáMX�

%UH]� VOHKHUQHJD� GYRPD� JUH� ]D� L]YLUQR� REUDYQDYR
UHOHYDQWQHJD��QDFLRQDOQHJD��LQ��PHGQDURGQHJD��SUREOH�
PD��NL� MH�SRPHPEHQ�WDNR�]D�VWURNR� �VRFLRORÊNR��SROLWR�
ORÊNR� LQ� NXOWXURORÊNR��� ]DUDGL� VYRMH� GUXÌEHQH� REáXWOML�
YRVWL� LQ� DNWXDOQRVWL� SD� WXGL� ]D� ÊLUÊR� MDYQRVW� �FLYLOQR
GUXÌER���NL�MR�]DQLPDMR�WRYUVWQD�YSUDÊDQMD��3UHGVWDYOMHQD
YVHELQD� VH� RVUHGRWRáD� RNROL� NOMXáQLK� YVHELQ�� NL� SRG�

SLUDMR� WDNR� LQWHUGLVFLSOLQDUQL� SULVWRS� NRW� WXGL� LGHQWLILFL�
UDQMH�ÊLUÊHJD�UHSHUWRDUMD�WHP��1D�WD�QDáLQ�DYWRU�SRPDJD
SUL]DGHYDQMHP�]D�SURIHVLRQDOQR�LQ�NULWLáQR�UHIOHNVLMR�QD
WHP�SRGURáMX�� LVWRáDVQR�SD�QDJRYDUMD� WXGL� N� RGJRYRUQL
LQ�WUDQVSDUHQWQL�DQJDÌLUDQRVWL�V�WHP�Y�]YH]L��2EMDYR�WHJD
GHOD�ODKNR�UD]XPHPR�NRW�WHKWHQ�LQ�GRVOHM�SRJUHÊDQ�SUL�
SRPRáHN� WDNR� UD]LVNRYDOFHP� NRW� ÊWXGHQWRP� SUL� QMLKR�
YHP�ÊWXGLMX�LQ�SRJOREOMHQHP��SUH�SR]QDYDQMX�GUXÌEHQLK
SUREOHPRY��NL� WD�áDV�Y]QHPLUMDMR� VRGREQR�GUXÌER�� WXGL
VORYHQVNR�

$YJXVW�/HÉQLN

&KULVWLDQ�-RSSNH��&,7,=(16+,3�$1'�,00,*5$7,21�
&DPEULGJH��3ROLW\�3UHVV������������VWU�

&KULVWLDQ�-RSSNH��DYWRU�NQMLJH�&LWL]HQVKLS�DQG�,PPL�
JUDWLRQ�� L]GDQH� SUL� XJOHGQL� ]DORÌEL� 3ROLW\�� Y� ]DGQMLK
GYHK�GHVHWOHWMLK�YHOMD�]D�HQHJD�QDMEROM�XVWYDUMDOQLK��SUR�
GRUQLK� LQ� L]]LYDOQLK� DQDOLWLNRY�� NL� VH� Y� VYRMLK� ÊWHYLOQLK
GHOLK�SRVYHáD�SUHGYVHP�YSUDÊDQMHP�HWQLáQLK� ÊWXGLM��GU�
ÌDYOMDQVWYD�� PLJUDFLMVNLK� LQ� D]LOQLK� SROLWLN�� PXOWLNXOWX�
UDOL]PD�LQ�GUXÌEHQLK�JLEDQM�

9�SULáXMRáL�NQMLJL� VH�DYWRU�RVUHGRWRáL�QD�DQDOL]R�GL�
QDPLáQHJD� LQ� SRJRVWR� NRQWUDGLNWRUQHJD� RGQRVD� PHG
GYHPD� NRQVWLWXWLYQLPD� HOHPHQWRPD� VRGREQLK� GUXÌE� �
GUÌDYOMDQVWYX� LQ� LPLJUDFLML�� =DQLPLYR� MH�� GD� VH� MH� NOMXE
ÊWHYLOQL�OLWHUDWXUL��NL�REUDYQDYD�REH�SRVDPH]QL�SRGURáML�
UD]LVNRYDOQD�SR]RUQRVW�QD�SUHSOHW�REHK�WHPDWLN�SRMDYLOD
UHODWLYQR� SR]QR�� Y� VUHGLQL� RVHPGHVHWLK� OHW� ���� VWROHWMD�
5D]ORJH� JUH� YHUMHWQR� LVNDWL� Y� GHMVWYX�� GD� MH� Y� WUDGL�
FLRQDOQLK� áH]PRUVNLK� LPLJUDQWVNLK� GUXÌEDK� �='$�� $YV�
WUDOLMD�� GRVWRS� LPLJUDQWRY� GR�QDWXUDOL]DFLMH� R]LURPD� GU�
ÌDYOMDQVWYD� SRPHQLO� VDPRXPHYHQ� NRUDN� Y� ÊLUÊHP� NRQ�
WHNVWX� DVLPLODFLMH�� PHGWHP� NR� VR� Y� HYURSVNLK� GUÌDYDK
QDMYHáMH�ÊWHYLOR�SULVHOMHQFHY�RELáDMQR�WYRULOL�WXML�GHODYFL
�W�L���JDVWDUEHLWHUV����]D�NDWHUH�VR�SUHGSRVWDYOMDOL��GD�ERGR
QD�GHOX�RVWDOL�]JROM�]DáDVQR��]DWR��GUÌDYH�JRVWLWHOMLFH��Y
QMLK� QLVR� ÌHOHOH� YLGHWL� ERGRáLK� VRGUÌDYOMDQRY� LQ� VRGU�
ÌDYOMDQN��.R�VH�MH�L]ND]DOR��GD�VR�WL��WXMFL�� OMXGMH��NL��VR
GDQHV�SULÊOL��RVWDOL�SD�ERGR�WXGL�MXWUL����áH�VL�VSRVRGLPR
]QDPHQLWL� UHN�*HRUJD� 6LPPOD� �� VH� MH� UD]SUOD� WXGL� UD]�
SUDYD�R�QMLKRYHP�VWDWXVX��SUDYLFDK�LQ�LGHQWLWHWDK��NL�WXGL
GDQHV� ÊH� NDNR� EXUL� GXKRYH� QD� SROLWLáQLK� SDUNHWLK� SR�
VDPH]QLK�QDFLRQDOQLK�GUÌDY�WHU�QDGQDFLRQDOQLK�VWUXNWXU
(YURSVNH�XQLMH�

9SUDÊDQMH� VWDWXVD�� SUDYLF� LQ� LGHQWLWHWH� SRVWDYOMD� Y
RVSUHGMH�VYRMH�DQDOL]H�WXGL�&KULVWLDQ�-RSSNH��9�XYRGQHP
SRJODYMX�VH�SRVYHWL�NRQFHSWX�GUÌDYOMDQVWYD���V�SRPRáMR
GUXÌERVORYQLK� NODVLNRY� �0DU[�� :HEHU�� 'XUNKHLP�
$UHQGW��0DUVKDOO�� VH�VSUHKRGL� VNR]L�]JRGRYLQR� UD]XPH�
YDQMD� NRQFHSWD� RG� DQWLNH� GR� VHGDQMRVWL� WHU� L]SRVWDYL
WHPHOMQD�QDVSURWMD��NL� JD� RENURÌDMR��'UÌDYOMDQVWYR� REL�
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áDMQR� UD]XPHPR� NRW� áODQVWYR� Y� SROLWLáQL� VNXSQRVWL�
QDWDQáQHMH�� áODQVWYR� Y� QDFLRQDOQL� WHULWRULDOQL� VNXSQRVWL
R]LURPD� VXYHUHQL� QDFLRQDOQL� GUÌDYL�� NL� MH� LQVWLWXFLR�
QDOL]LUDQR� LQ�QRUPDWLYQR��� L]ND]XMH�VH� V�SRVHGRYDQMHP
SRWQHJD� OLVWD� WHU� ]� XNODQMDQMHP� ]DNRQRGDMQLP� SUHGSL�
VRP� WH� GUÌDYH�� 3R� VORYLWL� GHILQLFLML� 7�� +�� 0DUVKDOOD
GUÌDYOMDQVWYR� SRPHQL� �WHPHOMQR� áORYHÊNR� HQDNRSUDY�
QRVW�� NL� MR� SRYH]XMHPR� V� NRQFHSWRP� SROQRSUDYQHJD
áODQVWYD� Y� VNXSQRVWL��� 2EHQHP� MH� GUÌDYOMDQVWYX� LQKH�
UHQWQD� VSHFLILáQD� GYRMQRVW�� NL� JD� Y� WHPHOMX� NRQVWLWXLUD�
SR�HQL�VWUDQL�MH�YNOMXáXMRáH�QDY]QRWHU��RPRJRáD�HQDNR�
SUDYHQ�VWDWXV�YVHP�SULSDGQLNRP�QDFLRQDOQHJD�NRUSXVD��
SR� GUXJL� VWUDQL� SD� L]NOMXáXMRáH� QDY]YHQ� �UDGLNDOQR
RGUHND�HQDNRSUDYHQ�VWDWXV�YVHP�WXMFHP��

9� GUXJHP� SRJODYMX� -RSSNH� SRG� GUREQRJOHG� Y]DPH
SUYR� RG� WUHK� WHPHOMQLK� GLPHQ]LM� GUÌDYOMDQVWYD� �� VWDWXV�
$YWRU� VSUYD�]DJRYDUMD� WH]R��GD� VPR� �ELOL�� Y� ]DGQMLK� GH�
VHWOHWMLK�Y�(YURSL�SULáD�YVH�YHáML�OLEHUDOL]DFLML�GRVWRSD�GR
GUÌDYOMDQVWYD��WD�VH�NDÌH�Y�XYDMDQMX�GRGHOMHYDQMD�GUÌDY�
OMDQVWYD� SR� SULQFLSX� MXV� VROL� �SRJRM� ]D� SULGRELWHY� GU�
ÌDYOMDQVWYD� MH� URMVWYR� QD� R]HPOMX� GUÌDYH� LQ� QH� ]JROM
URMVWYR� VWDUÊHP� �SUDYH� NUYL��� NDU� XWHOHÊD� MXV� VDQJXLQLV��
SRJRVWHMÊHPX�GRSXÊáDQMX�GYRMQHJD�GUÌDYOMDQVWYD�LQ�]QL�
ÌHYDQMX� NULWHULMHY� ]D� QDWXUDOL]DFLMR�� 2EHQHP� RSR]DUMD�
GD� GR� OLEHUDOL]DFLMH� QH� SULKDMD� Y� GUXÌEHQHP� LQ� SROLWLá�

QHP� YDNXXPX� �� OLEHUDOL]DFLMD� MH� SRVOHGLFD� SROLWLáQLK
RGORáLWHY�� ]D� NDWHUH� VR� RELáDMQR� RGJRYRUQH� YODGH� L]
OHYHJD�SROLWLáQHJD�VSHNWUD��ÉH�YHá��OLEHUDOL]DFLMD�GRVWRSD
GR� GUÌDYOMDQVWYD� RELáDMQR� SRWHND� Y� RNROLÊáLQDK�� NR� QH
REVWDMD� PRáQHMÊD� DNWLYQRVW� VWUDQN� V� �VNUDMQR�� GHVQHJD
SROLWLáQHJD� VSHNWUD�� NL� EL� ODKNR� PRELOL]LUDOD� YHGQR
SULVRWQH�NVHQRIREQD�REáXWMD�ÊLUÊH�MDYQRVWL��9HQGDU�SD�VR
�WXGL�� GRJRGNL�SR� ���� VHSWHPEUX�SRQRYQR� UD]YQHOL� GLV�
NXVLMH�R�GRPQHYQR�QHXVSHOL�LQWHJUDFLML�SULVHOMHQFHY��SUH�
WHÌQR� PXVOLPDQVNH� YHURL]SRYHGL�� LQ� NUL]L� PXOWLNXOWX�
UDOL]PD�� NDU� MH� Y� YHáLQL� HYURSVNLK� GUÌDY� YRGLOR� N
XYDMDQMX� VWURÌMLK�SRJRMHY�]D�QDWXUDOL]DFLMR� �WHVWL�]QDQMD
MH]LND��SR]QDYDQMD�]JRGRYLQH� LQ�NXOWXUH� �QRYH�GUÌDYH��
GLVNULPLQDWRUQL� LQWHUYMXML�� QDPHQMHQL� ]JROM� PXVOLPDQ�
VNLP�SURVLOFHP�]D�GUÌDYOMDQVWYR��SRWUGLOD�R� VSRVREQRVWL
VDPRVWRMQHJD�SUHÌLYOMDQMD�LSG����1HQDGRPD�VH�]GL��GD�VH
�LQWHJUDFLMD�� SULVHOMHQFHY� QH� ER� ]JRGLOD� ]JROM� NRW� SR�
VOHGLFD� GDOMÊHJD� ELYDQMD� LQ� QHIRUPDOQH� VRFLDOL]DFLMH�
WHPYHá�PRUD�GUÌDYD�QDFLMD� LQWHJUDFLMR� VNUEQR�QDG]RUR�
YDWL�WHU���Y�SULPHUX��GD�UH]XOWDW�QH�ER�GRVHJDO�SRJRMHY�LQ
SULáDNRYDQM� �� WXGL� VDQNFLRQLUDWL�� LQ� WR� RG� ]DáHWND
SURFHVD� �YVWRSD� QD� WHULWRULM� GUÌDYH�QDFLMH�� SD� GR� NRQFD
�PRUHELWQHJD�YVWRSD�Y�GUÌDYOMDQVWYR��

7UHWMH� SRJODYMH� MH� QDPHQMHQR� UD]VHÌQRVWLP� SUDYLF�
5D]PHUMH� PHG� GUÌDYOMDQL� LQ� QH�GUÌDYOMDQL� Y� NRQWHNVWX
SUDYLF� MH� ]DSOHWHQR� LQ� VH� VSUHPLQMD� Y� áDVX� LQ� SURVWRUX
�JOHGH�QD�]DNRQRGDMH�SRVDPH]QLK�GUÌDY�QDFLM���NDU� MH�ÊH
SRVHEHM� UD]YLGQR�Y�REGREMX�SR����� VHSWHPEUX��NR� VH� MH
L]SRVWDYLOD� L]UD]LWD� UDQOMLYRVW�� QHWUDMQRVW� R]LURPD� DUEL�
WUDUQRVW� SUDYLF�� NL� SULSDGDMR� WXMFHP� R]LURPD� QH�GUÌDY�
OMDQRP�� 3UDYLFH� WXMFHY� R]LURPD� QH�GUÌDYOMDQRY� VR� VWUD�
WLILFLUDQH��SUDYLFH���NL�VR�QHL]RJLEQR�SRYH]DQH�]�EXGQLP
RSD]RYDQMHP��XUDYQDYDQMHP��QDG]RURP� LQ� VDQNFLRQLUD�
QMHP�GUÌDYQHJD�DGPLQLVWUDWLYQHJD�DSDUDWD��QHGDYQR�VPR
ELOL�Y�QHNDM�HYURSVNLK�GUÌDYDK�SULáD�UD]SUDYL�R�WHP��GD�EL
PRUDOL�QDWXUDOL]LUDQLP�SULVHOMHQFHP��NL�VR�]DJUHÊLOL� WHÌMH
ND]QLYR� GHMDQMH�� RGY]HWL� GUÌDYOMDQVWYR��� ÉWHYLOQH� HYURS�
VNH�GUÌDYH�VR�Y�]DGQMHP�áDVX�VSUHMHOH�XNUHSH��V�NDWHULPL
ÌHOLMR� SULYDELWL� YLVRNR� L]REUDÌHQH� LQ� XVSRVREOMHQH� WXMH
GHODYFH� LQ� GHODYNH� LQ� V� NDWHULPL� WHM� SRSXODFLML� ]DJRWDY�
OMDMR�QHNDWHUH�SUDYLFH�R]LURPD��SULYLOHJLMH���GRYROMHQMH�]D
ELYDQMH�� SUDYLFD� GR� ]GUXÌHYDQMD� GUXÌLQ�� GDYáQH� XJRG�
QRVWL���NL�REHQHP�QLVR�QDPHQMHQH�SUHYODGXMRáHPX�ÊWHYL�
OX�QH]DÌHOHQLK��QL]NR�NYDOLILFLUDQLK�WXMFHY��-RSSNH�VH�SR�
VYHWL� WXGL�QDGYVH�DNWXDOQHPX�YSUDÊDQMX�SRORÌDMD� LQ�SUD�
YLF�HWQLáQLK�PDQMÊLQVNLK�VNXSQRVWL��.DNÊHQ�QDM�ER�RGQRV
GUÌDYH�QDFLMH� GR� PDQMÊLQ�� QDM� MLK� ]DÊáLWL� LQ� MLP� SRGHOL
SRVHEQH�SUDYLFH� �PXOWLNXOWXUDOL]HP��DOL�QDM� WHP�SRSXOD�
FLMDP�SRVHEQH�SUDYLFH�Y� LPHQX�HQDNRVWL�RGUHáH� �DQWLGLV�
NULPLQDFLMD�"� $YWRU� ]DJRYDUMD� WH]R�� GD� VH�� SUHGYVHP� Y
HYURSVNLK�GUÌDYDK��PXOWLNXOWXUDOL]HP�XPLND��QDáHOR�DQWL�
GLVNULPLQDFLMH�SD�LPD�YVH�YHáML�YSOLY��UD]ORJH�SD�JUH�LVNDWL
Y�WHP��GD�GUÌDYH�Y�VNODGX�]�OLEHUDOQLP�QDáHORP�OMXGL�YVH
EROM� REUDYQDYDMR� NRW� SRVDPH]QLNH� LQ� QH� NRW� áODQH� GR�
ORáHQHJD� UD]UHGD� LQ� V� WHP�SUHSXÊáDMR�REOLNRYDQMH�GUXÌ�
EHQLK�VNXSLQ�VDPLP�SRVDPH]QLNRP�
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'UÌDYOMDQVWYR��NRW�VPR�ÌH�RPHQLOL��QL�]JROM��SRVHGR�
YDQMH�áODQVNH� L]ND]QLFH�QHNH�GUÌDYH��� WHPYHá�KNUDWL� LQ
SUHGYVHP��SRVHGRYDQMH�áODQVNH� L]ND]QLFH�QHNH�QDFLMH��
WRUHM� áODQVWYR� Y� SROLWLáQL� VNXSQRVWL�� NL� MH� REHQHP� WXGL
NXOWXUQD�VNXSQRVW� WHU� VNXSQRVW� MH]LND��QRUP��YUHGQRW� LQ
SRVOHGLáQR� WXGL� LGHQWLWHW��6OHGQMLP�VH� -RSSNH�SRVYHáD�Y
áHWUWHP� SRJODYMX�� 2G� SULVHOMHQFHY�� NL� ÌHOLMR� SULGRELWL
GUÌDYOMDQVWYR��RELáDMQR�QH�SULáDNXMHMR�]JROM�VSRÊWRYDQMD
GUÌDYQH�]DNRQRGDMH��WHPYHá�WXGL�VSRÊWRYDQMH�SUHYODGX�
MRáLK� RELáDMHY�� QRUP� LQ� YUHGQRW� WHU� V� WHP� L]ND]RYDQMD
ORMDOQRVWL� �QRYL�� VNXSQRVWL�� =DWR� VH� SRYVHP� XSUDYLáHQR
L]ND]XMH�YSUDÊDQMH��NDM� MH�SUDY]DSUDY� WLVWR��Y�NDU�VH�SUL�
VHOMHQFL� PRUDMR� LQWHJULUDWL� LQ� VSUHMHWL� ]D� VYRMH�� 9� WHP
NRQWHNVWX� YVDND� GUÌDYD�QDFLMD� RELáDMQR� L]SRVWDYOMD� WH�
PHOMQH�YUHGQRWH��NL�MLK�LPD�]D��VYRMH�ODVWQH����WDNR�ODKNR
QD� SULPHU� SRVOXÊDPR� R� EULWDQVNRVWL�� LWDOLMDQVNRVWL�� VOR�
YHQVNRVWL� DOL� IUDQFRVNRVWL� �)UDQFR]L� LPDMR� FHOR� 0LQLVWU�
VWYR�]D�LPLJUDFLMR��LQWHJUDFLMR�LQ�QDFLRQDOQR�LGHQWLWHWR���
'DQVNL� SUHPLHU� MH� QHGDYQR� Y� UD]JUHWL� UD]SUDYL� R� LQWH�
JUDFLML�L]SRVWDYLO��GD�PRUDMR��OMXGMH��NL�ÌHOLMR�ÌLYHWL�WXNDM�
VSRÊWRYDWL� GDQVNH� YUHGQRWH� �� GHPRNUDFLMR�� VYRERGR
JRYRUD��ORáLWHY�&HUNYH�RG�GUÌDYH��HQDNRSUDYQRVW�PRÊNLK
LQ� ÌHQVN������ 7RGD�� DOL� QLVR� WR� WXGL� YUHGQRWH� %ULWDQFHY�
,WDOLMDQRY�� )UDQFR]RY�� 6ORYHQFHY���"� 'RPQHYQH� QDFLR�
QDOQH� SDUWLNXODUQRVWL�� NL� VH� MLP� PRUDMR� ]DYH]DWL� SUL�
VHOMHQFL�� áH� ÌHOLMR� ELWL� VSUHMHWL� Y� QDFLRQDOQL� NRUSXV�� VR
WDNR� QDYVH]DGQMH� ]JROM� SRYVHP� XQLYHU]DOLVWLáQH� YUHG�
QRWH�OLEHUDOQLK�GHPRNUDFLM�
9�VNOHSQHP�SRJODYMX�VH�-RSSNH�SRVYHWL�VFHQDULMHP��NL�VH
REHWDMR�QD�SRWL�WUDQVIRUPDFLMH�GUÌDYOMDQVWYD�Y�VRGREQHP
JOREDOL]LUDQHP� VYHWX�� WHU� NRW� SULPHU� SRVWDYOMD� QRYR
REOLNR�GUÌDYOMDQVWYD���GUÌDYOMDQVWYR�(YURSVNH�XQLMH��(8��
(YURSVNR�GUÌDYOMDQVWYR�MH�ELOR�NRQVWLWXLUDQR�OHWD������LQ
]GDM� ODKNR� Y� 3RJRGEL� R� (8� SUHEHUHPR�� GD� MH� �YVDND
RVHED�� NL� LPD� GUÌDYOMDQVWYR� GUÌDYH� áODQLFH� (8�� KNUDWL
WXGL� GUÌDYOMDQND� (8�� 'UÌDYOMDQVWYR� (8� MH� NRP�
SOHPHQWDUQR� LQ� QH� QDGRPHÊáD� QDFLRQDOQHJD� GUÌDYOMDQ�
VWYD��� 'UXJL� VWDYHN� MH� ELO� YULQMHQ� Y� DPVWHUGDPVNR� SR�
JRGER� OHWD� ������ GD� EL� SUHSUHáLO� PRÌQRVW� EROM� LQ�
NOX]LYQHJD� HYURSVNHJD� GUÌDYOMDQVWYD�� ]D� NDWHUHJD� VR� VL
SUL]DGHYDOH� (YURSVND� NRPLVLMD� WHU� ÊWHYLOQH� QHYODGQH� LQ
PLJUDQWVNH� RUJDQL]DFLMH� LQ� NL� MH� SUHGYLGHYDO� HYURSVNR
GUÌDYOMDQVWYR�� WHPHOMHáH� QD� RVQRYL� �VWDOQHJD�� SUHELYD�
OLÊáD�� NDU� EL� SRVOHGLáQR� YNOMXáHYDOR� WXGL� GUÌDYOMDQH� W�L�
�WUHWMLK�GUÌDY���NL�ÌLYLMR�QD�REPRáMX�(8��(Q�YODN�]D�YHáMR
LQNOX]LYQRVW�HYURSVNHJD�GUÌDYOMDQVWYD� MH�ELO� WDNR�]DPX�
MHQ�� YHQGDU� -RSSNH� RVWDMD� RSWLPLVWLáHQ� LQ�PHQL�� GD� HY�
URSVNR� GUÌDYOMDQVWYR� SRQXMD� PRGHO� ]D� SULKRGQRVW
SRVWQDFLRQDOQHJD� GUÌDYOMDQVWYD�� NL� QH� ER� WHPHOMLOR� QD
QDFLRQDOQRVWL�DOL�QDFLRQDOL]PLK�

$YWRUMHYHPX� L]KRGLÊáQHPX�RSWLPL]PX�VH� ODKNR�SUL�
EOLÌDPR��YHQGDU�]�QHNDM�]DGUÌNL��QDYNOMXE�HYURSVNLP�GL�
UHNWLYDP� LQ� VPHUQLFDP�� NL� YSHOMXMHMR� �SULEOLÌHYDQMH�
VWDWXVD�LQ�SUDYLF�GUÌDYOMDQRY��WUHWMLK�GUÌDY��SUDYLFDP��NL
VR� MLK� GHOHÌQL� GUÌDYOMDQL� (8� �QD� SULPHU� SUDYLFD� GR
SURVWHJD�JLEDQMD��YROLOQD�SUDYLFD��SUDYLFD�GR�SULGRELWYH

VWDOQHJD� SUHELYDOLÊáD� ���� VR� GUÌDYOMDQRP� �WUHWMLK� GUÌDY�
RPRJRáHQH� OH� SRG� L]SROQMHYDQMHP� GRORáHQLK� SRJRMHY
WHU�VR�ODKNR�UD]YHOMDYOMHQH���RVWDMD�QHVSRUQR�GHMVWYR��GD
(8�YRGL�LQ�SRJODEOMD�L]UD]LWR�QDG]RURYDOQR�LQ�UHSUHVLYQR
LPLJUDFLMVNR�SROLWLNR��NL�XWUMXMH�PHMH�QD�Y]KRGX� LQ� MXJX
LQ�YSHOMXMH� �HYURSVNR� LGHQWLWHWR��SR�QDáHOX� UD]OLNRYDQMD
RG� �GUXJLK��� �Y]KRGQMDNRY��� �MXÌQMDNRY�����3ULKRGQRVW� LQ
REHWL� HYURSVNHJD� GUÌDYOMDQVWYD� VR� PRUGD� UHV� QHNROLNR
EROM� VYHWOL�� NRW� SUDYL� -RSSNH�� YHQGDU� ]JROM� ]D� WLVWH� �SUL�
YLOHJLUDQH�� SULÊOHNH�� NL� VH� MLP� MH� SRVUHáLOR� SUHELWL� Y
�WUGQMDYR�(YURSR��

$QD�.UDOM

7RPDÉ�*UXÇRYQLN

:ROIJDQJ�%HKULQJHU��$�&8/785$/�+,6725<�2)
&/,0$7(��&DPEULGJH�8.��3ROLW\�3UHVV������������VWUDQL

�9Há� ]QDQRVWL� LQ� YHá� WHKQRORJLMH� QDP� QH� ER� SR�
PDJDOR�QD�SRWL�L]�WUHQXWQH�HNRORÊNH�NUL]H��YVH�GRNOHU�QH
QDMGHPR�QRYH�YHUH�DOL�SUHPLVOLPR�VWDUR���MH�ÌH�OHWD�����
Y� VHGDM� VODYQHP� áODQNX� =JRGRYLQVNL� L]YRUL� QDÈH� HNR�
ORÈNH�NUL]H�]DSLVDO�/\QQ�7��:KLWH� �:KLWH��������������
3UHG� NDNÊQLPD� GYHPD� GHVHWOHWMHPD�� Y� QHNROLNR� YHáMHP
REVHJX�SD�SUDY]DSUDY�Y�]DGQMLK�GHVHWLK� OHWLK� LQ�QHGDY�
QR��VR�N�SUREOHPDWLNL�SRGQHEQLK�VSUHPHPE�LQ�QDVSORK�N
L]]LYX� GHJUDGLUDQHJD� RNROMD� SULVWRSLOH� WXGL� GUXÌEHQH
YHGH�� ÊH� SRVHEHM� SD� SVLKRORJLMD�� àHPX� VPR� SULáD� WD�
NHPX�GUXÌERVORYQHPX�
SUHREUDWX
���áH�JD� VPHPR� WDNR
LPHQRYDWL� �� ]QRWUDM� ]QDQRVWL�� NL� VH� XNYDUMD� ]� RNROMHP�
SUDY]DSUDY� QLWL� QL� SUHVHQHWOMLYR�� 9� áODQNX� 3VLKRORJLMD
JOREDOQHJD� VHJUHYDQMD�� ]PDQMÈHYDQMH� UD]NRUDND� PHG
]QDQRVWMR� LQ� VSRURßLORP� DYWRUMD� %HQ� 1HZHOO� LQ� $QG\
3LWPDQ�VSRURáDWD���=JROM�SUHGVWDYOMDQMH�GHMVWHY�LQ�JUDIRY
R� JOREDOQHP� VHJUHYDQMX� QL� XVSHOR� SUHSULáDWL� YHáMHJD
GHOD� MDYQRVWL�� QRYLQDUMHY� LQ� SROLWLNRY� JOHGH� UD]VHÌQRVWL
SUREOHPD� LQ� QXMQRVWL� SRWUHEQLK� XNUHSRY�� �1HZHOO�� 3LW�
PDQ�� ������ ������� 7HÌDYD� RNROMVNH� SUREOHPDWLNH� MH
VNUDWND�Y� WHP��GD� MH���áH� VH� WLáH�GUXÌEH���Y�HQDNL�PHUL
NRW� QDUDYRVORYQR�WHKQLÊNL� WXGL� GUXÌEHQR�KXPDQLVWLáQL
SUREOHP�� �2NROMVNL� SUREOHPL� VH� QH� PDWHULDOL]LUDMR� NDU
VDPL�� YVH� SUHM� PRUDMR� ELWL� 
NRQVWUXLUDQL
� V� VWUDQL� SRVD�
PH]QLNRY� LQ� RUJDQL]DFLM�� NL� GHILQLUDMR� RQHVQDÌHQMH� DOL
NDNR�GUXJR�REMHNWLYQR�VWDQMH�NRW�]DVNUEOMXMRáH�LQ�NL�JOH�
GH� WHJD� ÌHOLMR� NDM� VWRULWL�� 9� WHP� VPLVOX� VH� RNROMVNL� SUR�
EOHPL� QH� UD]OLNXMHMR� ]HOR� RG� GUXJLK� GUXÌEHQLK� SUREOH�
PRY�� NRW� VR� ]ORUDEOMDQMH� RWURN�� EUH]GRPQRVW�� PODGR�
OHWQR�SUHVWRSQLÊWYR�DOL�DLGV���+DQQLJDQ������������3RWHP
NR�MH�]DQRV�QDUDYRVORYQLK�]QDQRVWL���GD�VH�VDPH�VRRáLMR
]� L]]LYRP��NDWHUHJD� LPDMR�QHNDWHUL�]D�QDMYHáMHJD��V� ND�
WHULP�VH�áORYHÊWYR�VRRáD�Y�YVHM�VYRML�]JRGRYLQL���RPDMDQ
LQ�NR� MH� UD]VYHWOMHQVND�YHUD� Y� QHSRVUHGQR�SUHSULáXMRáR
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PRá�
áLVWLK�ÊWHYLON
�]QRYD�UD]EOLQMHQD����RERMH�SUHGYVHP
]DUDGL� GHMVWYD�� GD� NOMXE� SUHSULáXMRáLP� GRND]RP� QLVPR
]PRÌQL� ]DMH]LWL� QDUDÊáDQMD� DQWURSRJHQHJD� YSOLYD� QD
GHJUDGDFLMR� RNROMD� �� VR� VL� VYRMH� PHVWR� QD� SUL]RULÊáX
ELWNH� SURWL� L]QLáHQMX� RNROMD� NRQáQR� VPHOH� L]ERULWL� WXGL
GUXÌERVORYQH�]QDQRVWL�

9HQGDU�SD�QH�OH�GUXÌERVORYQH�]QDQRVWL��GD�SRVHEQR
PHVWR� ]QRWUDM� RNROMVNH� GHEDWH� ]DY]HPD� WXGL� NXOWXUQD
]JRGRYLQD��Y�PRQRJUDILML�.XOWXUQD�]JRGRYLQD�SRGQHEMD
XVSHÊQR� �� LQ� ÊH� NDNR� VOLNRYLWR� �� SRNDÌH�:ROIJDQJ� %H�
KULQJHU�� %HKULQJHU� MH� L]YHGHQ� WDNR� Y� NOLPDWRORJLML� NRW
WXGL� Y� NXOWXUQL� ]JRGRYLQL�� ]DUDGL� áHVDU� MH� QMHJRYD�PR�
QRJUDILMD� QDWDQáQR� LQ� NYDOLWHWQR� ]QDQVWYHQR� GHOR�� 1D
SUYL� SRJOHG� QHQDYDGQD� VSUHJD� REHK� GLVFLSOLQ� SULQDÊD
VYHÌD�LQ�SUHVHQHWOMLYD�RGNULWMD��NL�SUHGVWDYOMDMR�PHMQLN�Y
GHEDWL� R� SRGQHEQLK� VSUHPHPEDK�� ÊLUÊH� SD� WXGL� Y� EROM
VSORÊQL� SUREOHPDWLNL� áORYHÊNR� SRY]URáHQH� GHJUDGDFLMH
RNROMD�

0RQRJUDILMD� MH� UD]GHOMHQD�QD� ÊHVW�SRJODYLM��3UYR�SR�
JODYMH� VH� XNYDUMD� ]� ]QDQRVWMR� R� SRGQHEMX� LQ� ]� L]SUD�
ÊHYDQMHP�]QDQVWYHQLK�PHWRGRORJLM� WHU�VNOHSDQMD�QD� WHP
QDUDYRVORYQHP� SRGURáMX��'UXJR� SRJODYMH� VOXÌL� NRW� QH�
NDNÊHQ� SUHKRG� RG� VWURJR� QDUDYRVORYQH� WHPDWLNH� SRG�
QHEMD� SUHNR� DQWURSRORJLMH� LQ� SUD]JRGRYLQH� Y� EROM� KX�
PDQLVWLáQH� YRGH�� REDUYDQH� ]� DQWLáQR� LQ� VUHGQMHYHÊNR
]JRGRYLQR�� 0HGWHP� NR� WUHWMH� SRJODYMH� ÊH� QDGDOMXMH� V

WDNLP� GYRMQLP� SULVWRSRP�� SD� áHWUWR� UD]YLMH� NXOWXUQH
SRVOHGLFH�
PDOH�OHGHQH�GREH
��WR�MH�REGREMD�PHG�����LQ
���� VWROHWMHP�� NR� VR� OHGHQLNL� Y� $OSDK�� 6NDQGLQDYLML� LQ
6HYHUQL� $PHULNL� ]DáHOL� QDSUHGRYDWL�� 3HWR� SRJODYMH� VH
SRJOREL� Y� RGNULYDQMH� SRMDYD� JOREDOQHJD� VHJUHYDQMD� LQ
GHEDWH�� NL� VH� MH� UD]YLOD� JOHGH� QMHJRYLK� SRVOHGLF�� ÉHVWR
SRJODYMH�SUHGVWDYOMD�
HSLORJ
�LQ�NUDWHN�UH]LPH�UD]SUDYH�

.QMLJD�MH�SRVXWD�]�QDMUD]OLáQHMÊLPL�SRGDWNL�LQ�JRWRYR
QH�SUHGVWDYOMD� ODKNHJD�EUDQMD��6RRáDPR�VH� V�SRGDWNL� L]
OHGHQLÊNLK� YUWLQ�� ]� ]JRGRYLQVNLPL� ]DSLVL� ]DPU]RYDQMD
HYURSVNLK� MH]HU� LQ� UHN�� V�SUHJDQMDQMHP�áDURYQLF� LQ�ÊH�]
PDUVLáHP� GUXJLP� �L]YHPR�� UHFLPR�� GD� MH� Y� ÊHVWGHVHWLK
OHWLK�����VWROHWMD�5HQ�SUL�.{OQX�]DPU]QLO�YVH�GR�UHáQHJD
GQD� DOL� GD� =DKDULMD� L]� 0LWLOHQH� SRWUMXMH� EHVHGH� EL]DQ�
WLQVNHJD�KLVWRULRJUDID�3URNRSLMD�L]�&H]DUHMH��GD�MH�ELO�RG
����PDUFD�����GR�����MXQLMD�SULKRGQMHJD� OHWD�VRM�VRQFD
LQ�OXQH�]DWHPQMHQ��NDU�VH�]QRYD�VNODGD�WDNR�V�SRURáLORP
-DQH]D�L]�(IH]D��NL�SULáD�R�RVHPQDMVWPHVHáQL�]DWHPQLWYL�
NRW�WXGL�]�L]YUWDQR�OHGHQR�YUWLQR�L]�*UHQODQGLMH��Y�NDWHUL
VR� SULVRWQH� VOHGL� NLVOLQ�� NL� QDM� EL� ELOH� SR� RFHQL� GHSR�
QLUDQH� RNROL� OHWD� ����� ]� PRÌQLP� RGVWRSDQMHP� GHVHWLK
OHW��

9HQGDUOH� YVH� WH� SRGDWNH� SUHÊLMH� UGHáD� QLW�� *ODYQH
XJRWRYLWYH�WH�]DYLGOMLYH�ÊWXGLMH�VR�SUHFHM�QHGYRXPQH�LQ
QMLKRYR� VSRURáLOR� MH� MDVQR��0RUGD� MH� QDMSRPHPEQHMÊD�
SD�WXGL�QDMEROM�RSWLPLVWLáQD��%HKULQJHUMHYD�XJRWRYLWHY�WD�
NL� MR� QD� VDPHP� NRQFX� NQMLJH� SRY]DPH� ]� ]QDQLP� OD�
WLQVNLP� UHNRP�� �7HPSRUD�PXWDQWXU�� HW� QRV�PXWDPXU� LQ
LOOLV��� 7R�� GD� VH� áDVL� VSUHPLQMDMR� LQ�PL� ]� QMLPL�� Y� NRQ�
WHNVWX� %HKULQJHUMHYH� ÊWXGLMH� SRPHQL� VOHGHáH�� �àORYHÊND
ELWMD� QLVR� ÌLYDOL�� NL� ODKNR� OH� SDVLYQR� RSD]XMHMR� VSUH�
PHPEH� Y� VYRMHP� KDELWDWX�� 9� QHGDYQL� SUHWHNORVWL� VR
SRGQHEQH� VSUHPHPEH� YRGLOH� N� QHNDWHULP� SR]LWLYQLP
VSUHPHPEDP�� àH� VH� ]D� VSUHPHPEH�� NL� VH� GRJDMDMR
GDQHV��L]NDÌH��GD�ERGR�GROJRWUDMQH���NRW�VWYDUL�WUHQXWQR
L]JOHGDMR� �� ODKNR� YVHP� VYHWXMHPR� OH�� GD� QDM� RVWDQHMR
PLUQL�� 6YHWD� QH� ER� NRQHF�� àH� VH� ER� RWRSOLO�� VH� ERPR
WHPX�SULODJRGLOL���%HKULQJHU��������������7RGD�RG�NRG�WD
%HKULQJHUMHY� RSWLPL]HP"�0DU� QDP� QH� JRYRULMR� YVL�� GD
ERGR� SRGQHEQH� VSUHPHPEH� V� VHERM� SULQHVOH� NDWDVWURIH
DSRNDOLSWLáQLK� UD]VHÌQRVWL"�0HGLML� VR� SROQL� SRGRE� UD]�
GHMDQMD�� NL� JD� MH� SRY]URáLO� RUNDQ� .DWULQD�� V� áLPHU� QD�
PLJXMHMR� QD� SULKRGQMH� GRJRGNH�� 7RGD� %HKULQJHU� QD
SRGODJL�VYRMLK�]JRGRYLQVNR�NOLPDWVNLK�ÊWXGLM�]DNOMXáXMH�
GD� VR� SRGQHEQH� VSUHPHPEH� �� GHQLPR� RKODGLWHY� Y� RE�
GREMX�PDOH� OHGHQH� GREH� �� LPHOH� GROJRURáQR� SR]LWLYQL
YSOLY�QD�UD]YRM�áORYHÊNH�]JRGRYLQH��5HV�MH��GD�MH�ELO�SUYL
RG]LY�QD�SRGQHEQH�VSUHPHPEH�SR]QHJD�VUHGQMHJD�YHND
LQ�QRYHJD�YHND�LVNDQMH�NULYFD�LQ�ORY�QD�áDURYQLFH��QHNDM�
NDU� LPD� VYRM� HNYLYDOHQW�� NRW� WR� XVSHÊQR� SRNDÌH� %HK�
ULQJHU�� Y� GDQDÊQMHP� REWRÌHYDQMX� LQ� LVNDQMX� NULYFHY� ]D
WDNR� LPHQRYDQH� 
HNRJUHKH
��� YHQGDU� SD� MH� Y� WRNX� ]JR�
GRYLQH� NDM� NPDOX� SULÊOR� GR� VWUH]QLWYH�� NL� MH� QDND]DOD
XVSHÊQR� SRW� áORYHNRYH� SUDNWLáQH� SULODJRGLWYH� QD� QRYH
UD]PHUH� LQ� NDVQHMH� UH]XOWLUDOD� Y� LQGXVWULMVNL� UHYROXFLML�
�%RM�]D�YHáMR�VWDELOQRVW�NRW�VWUDWHJLMR�REYODGRYDQMD�NUL]H
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MH�ELOD� WHPHOMQD� WHQGHQFD�]JRGQMH�PRGHUQH�(YURSH�� 7D
SRWUHED� SR� UHGX� MH� LPHOD� GDOMQRVHÌQH� SRVOHGLFH�� 2EOL�
NRYDQMH� PRáQLK� FHQWUDOQLK� GUÌDY� SRG� SODÊáHP�PRQDU�
KLMH�DOL�SDUODPHQWDUL]PD�MH� LPHOR�VPLVHO�Y�áDVX�UD]YRMD
HNRQRPVNHJD� VLVWHPD�� NL� JD� MH� ,PPDQXHO� :DOOHUVWHLQ
SRLPHQRYDO�
HYURSVNL�VYHWRYQL�VLVWHP
��%HKULQJHU�������
���������

1DVOHGQMD�XJRWRYLWHY�YHOLNHJD�SRPHQD�MH�GHMVWYR��GD
DWPRVIHUD� LQ� SRGQHEMH� QLNROL� QLVWD� ELOD� Y� 
UDYQRYHVMX
�
1DVSURWQR�� SRGQHEQD� ]JRGRYLQD� =HPOMH� QDND]XMH� RE�
GREMD��NR�MH�ELOR�Y�SRYSUHáMX�WRSOHMH��NRW�MH�GDQHV��NDNRU
WXGL�SHULRGH��NL�VR�LPHOH�Y�SRYSUHáMX�QLÌMR�WHPSHUDWXUR
RG�GDQDÊQMH��9QRYLá�VR�%HKULQJHURYH�XJRWRYLWYH�QD�VWUD�
QL� VSUHPHPE�� �&HOR� Y� áDVX� KRORFHQD� SRGQHEMH� QL� ELOR
QLNROL� NRQVWDQWQR�� 9� ]DGQMLK� SHWLK� PLOLMDUGDK� OHW� �� RG
IRUPLUDQMD� =HPOMH� �� VH� MH� ]PHUDM� VSUHPLQMDOR�� VSUH�
PLQMDOR�SD�VH�ER�WXGL�ÊH�QDSUHM���%HKULQJHU�������������
7DNÊQD� XJRWRYLWHY� LPD� VHYHGD� VYRMHYUVWQH� SRVOHGLFH� ]D
RNROMHYDUVWYR�� áH� VH� QDUDYD� QHQHKQR� VSUHPLQMD�� NDM
SUDY]DSUDY� VSORK� ÌHOLPR� RKUDQLWL"� �� 2GJRYRU� QD� WR
YSUDÊDQMH� MH� ]D� %HKULQJHUMD� SUHSURVW�� ]� RNROMHYDUVWYRP
VSORK� QH� ÌHOLPR� RKUDQMDWL� QDUDYH�� WHPYHá� QDÊR� ODVWQR
GREURELW�� �.DU� ÌHOLMR� RKUDQLWL� RNROMHYDUVWYHQLNL� QL

QDUDYD
�� WHPYHá� SRVHEQD� REOLND� QDUDYH�� HNRORÊNR
VWDQMH�� NL� MH� 
QDUDYQR
� Y� WROLNÊQL�PHUL� NRW� YVDNR� GUXJR�

2NROMHYDUVWYX
�QH�JUH� WROLNR�]D�QDUDYR�NRW�]D�áORYHÊNR
GREURELW���%HKULQJHU��������������

1DVOHGQMD��SUDY�WDNR�SRPHPEQD�XJRWRYLWHY��NL�SD�MH
GHMDQVNR�QHNROLNR�SRVUHGQD��VH�WLáH�YORJH�KXPDQLVWLNH�Y
SRGQHEQL� ]QDQRVWL�� 7D� LJUD� SR� %HKULQJHUMX� RVUHGQMR
YORJR�� &HOR� WDNR� GDOHá� JUH� %HKULQJHU�� GD� Y� GRORáHQLK

WRáNDK� ]DJRYDUMD� QMHQR� VXSHULRUQRVW�� �
(N]DNWQD
� GDWL�
UDQMD�V�&����DOL�GUXJLPL�PHWRGDPL��NL�WHPHOMLMR�QD�IL]LNL�
PRUDMR�ELWL�
NDOLEULUDQD
��SUHGHQ�SRVWDQHMR�XSRUDEQD��$OL
áH� SRYHPR� ÊH� EROM� MDVQR�� VDPR� ]JRGRYLQVNL� YLUL� ODKNR
SRVWDYLMR� 
HN]DNWQH
� ]QDQRVWL� QD� SUDYL� WLU�� $NDGHPLNL� Y
KXPDQLVWLNL� QLVR� YDMHQL� WROLNÊQH� PHUH� QHQDWDQáQRVWL�
àHSUDY�QDUDYRVORYFL�SRQDYDGL� WDNÊQH�GDWXPH�RFHQLMR� V
SULáDNRYDQLP�RGVWRSDQMHP�VWRWLK�OHW��ODKNR�]JRGRYLQDUML
QDWDQáQR�GRORáLMR�QH�OH�GDQ��WHPYHá�FHOR�XUR�DOL�PLQXWR
�%HKULQJHU�����������������

$OL�WRUHM�%HKULQJHUMHYD�.XOWXUQD�]JRGRYLQD�SRGQHEMD
QDSRYHGXMH�ÊH�HQ��QRY���SROHJ�GUXÌERVORYQHJD�]GDM�ÊH
SROQRNUYQL� KXPDQLVWLßQL� �� SUHREUDW� QD� SRGURáMX� SRG�
QHEQLK� LQ�RNROMVNLK�]QDQRVWL"�1H� OH� GD�JD� QDSRYHGXMH�
WHPYHá�JD�FHOR�XGHMDQMD��3R�QHJRWRYLK�]DáHWNLK�KXPD�
QLVWLNH� QD� WHP� SRGURáMX�� NR� MH� Y� GHEDWR� VWRSDOD� ]� QH�
NROLNR� RNRUQR� GHEDWR� R� 
LQWULQ]LáQLK
� LQ� 
LQVWUXPHQWDO�
QLK
� YUHGQRWDK� Y� QDUDYQHP� VYHWX� LQ� NR� MH� LVNDOD� QH�
NDNÊQR� XWRSLáQR� L]JXEOMHQR� 
UDYQRYHVMH
� QDUDYQHJD
VYHWD�� MH�SR�VNRUDM�SHWGHVHWLK� OHWLK�NRQáQR�QDVWRSLO�áDV�
NR� VH� ILOR]RIL��]JRGRYLQDUML��DQWURSRORJL� LQ�GUXJL�KXPD�
QLVWL�QH�OH�SROQRSUDYQR�YNOMXáXMHMR�Y�GHEDWR�R�RNROMX�LQ
FLYLOL]DFLMVNHP� RG]LYX� QD� QMHJRYR� VSUHPLQMDMRáH� VH
VWDQMH��WHPYHá�VR�WXGL�HGLQL�]PRÌQL�QDND]DWL�QRYH�VPHUL
QD�SRGURáMX�XSUDYOMDQMD�LQ�VRRáDQMD�V�NUL]R��NL�VH�SQHMR
RG� L]REUDÌHYDOQLK� SULVWRSRY� GR� UD]PLÊOMDQM� R� SULPHU�
QHMÊLK�� SUHGYVHP� SD� WXGL� R� SUDYLáQHMÊLK�� GUXÌEHQLK
XUHGLWYDK� NRW� WXGL� GR� UD]LVNDY� GUXÌEHQHJD� RNROMD�� NL
ODKNR�Y�RNYLUX�QDUDYQLK�GDQRVWL�SRQXGL�WHPHOMQH�SRJRMH
QDGDOMQMHJD�� V� VPLVORP� RERJDWHQHJD�� ÌLYOMHQMD� FLYLOL]D�
FLM�
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